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As normality returned in 2022 after the pandemic, 

Clearbell took the opportunity to revisit and refine 

its sustainability strategy. Environmental, social and 

governance (ESG) targets and commitments remain 

central to the firm’s overall business strategy and 

operations, with detailed plans now being made for 

decarbonising specific assets. 

It goes without saying that the market’s increasing focus 

on buildings’ environmental and social performance 

will add financial value to environmentally and socially 

responsible assets. 

As detailed in case study 4, we are refurbishing rather 

than redeveloping four obsolete office blocks to limit 

adding embodied carbon; our Maidstone business park 

development is being designed in close consultation with 

the local community (see case study 2); and, at a time 

when many people are experiencing an acute cost of living 

crisis, we have increased our investment in affordable 

student accommodation (see case study 5). 

To All Our Stakeholders 

Sally Doyle-Linden  
Partner, Chief Financial 

Officer and ESG 
Committee member

We are writing to update you on the work we have been doing on our ESG 
strategy over the last 12 months and to outline the further measures we are 
taking to strengthen it going forward.

We recognise that reaching our energy efficiency goals  

will require coordination within the firm and across  

our occupier base — with the latter presenting a  

particular challenge. 

To achieve this, Clearbell has established improved 

internal structures to facilitate communication on 

sustainability issues as detailed below. 

The full ESG Committee now meets formally six times a 

year (rather than four) and now includes a senior director 

from EVORA, our sustainability consultancy. EVORA also 

attends bi-monthly meetings and, from 2023, will attend 

Introduction To All Our Stakeholders

We recognise that reaching our 
energy efficiency goals will require 
coordination within the firm and 
across our occupier base.
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quarterly property manager meetings. This enhanced 

framework embeds critical ESG expertise at the  

heart of our decision-making and enables all colleagues 

to understand, contribute to, and implement our  

ESG strategy. 

We have provided information on our Manager and Fund 

specific commitments in appendices 2-6. However, in 

2022, the ESG Committee highlighted five overarching 

commitments and is responsible for delivering them for 

Clearbell as a business. These higher-level commitments 

— which we have outlined below — reflect the over-

arching themes of our ESG strategy: 

Commitment 1 — Understand the Pathway to  
Net Zero 

To help mitigate the environmental impact of our assets, 

we need better quality data. Before Covid-19, we had 

prepared science-based emissions pathways and targets 

for buildings using the Carbon Risk Real Estate Monitor 

(CRREM) tool. However, these reports were largely based 

on data estimations due to the low level of tenant data 

available to us. Therefore, since April 2022, we have been 

installing data loggers in buildings to capture data which is 

fed into our new SIERA+ software for analysis (see chart 1). 

Looking forward, we are aiming to capture all landlord 

data and an improved amount of tenant data by the 

end of 2023 — although we recognise that the latter 

Introduction To All Our Stakeholders

objective may prove challenging. From here, our focus 

moving forward is on ensuring data is accurately recorded, 

reported and regularly reviewed to support actions 

needed to be taken. The investment into the SIERA+ 

system and improved training of the data collectors, 

inputters and users will be key to supporting our strategy. 

Furthermore, we have conducted EPC analyses of all 

properties to ascertain what needs to be done to lift their 

ratings to a minimum of a B. We have already started a 

number of improvement works and are committed to 

undertake more of these in 2023. For more information, 

please see sections 1 and 2 of this report. 

The ESG Committee highlighted 
five overarching commitments 
and is responsible for delivering 
them for Clearbell as a business.
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Commitment 2 — Reduce Energy Consumption 

To help mitigate the environmental impact of our assets, 

cutting energy consumption links directly to our net zero 

commitment and is something we are keenly focussed 

on. For the acquisitions we made in 2022, we requested 

energy consumption data early in the process as part 

of our due diligence. This allowed us to produce better 

business plans as a result of being able to calculate 

potential costs more accurately. 

Furthermore, all new leases and lease regears now 

include green clauses, including a requirement for 

tenants to share their utility data with the landlord and a 

restriction on tenants to alter their premises if it will have 

a detrimental impact on the property’s EPC. Such clauses 

will help meet sustainability goals. In 2023, we plan to 

work more closely with tenants by sharing the data 

analysis from SIERA+, which will help them to reduce their 

energy consumption. 

Commitment 3 — Inspire the Next Generation in 
Real Estate 

We are aware that real estate provides inspiring and 

rewarding careers for many people and yet tends to 

recruit from a relatively narrow part of society. We want 

to help open up the industry to young people from less 

privileged backgrounds by volunteering at secondary 

schools and providing work experience and bursaries. In 

2022, we joined the Chartered Surveyors Bursary scheme 

Introduction To All Our Stakeholders

and continued to work with The Academy of Real Assets 

and the London-based charity, Inspire! to introduce school 

children to real estate. We also provided work experience 

opportunities for two students from Lambeth Academy. 

For more information, please see section 3 of this report. 

Commitment 4  — Maintain Our High Standards 

Clearbell believes that good governance is essential 

for every business and has a policy of following best 

practice. We routinely and openly adopt all insurances, 

risks assessments and Financial Conduct Authority (FCA) 

requirements. 

Regarding climate change specifically, we are aware 

of the requirements of the Task Force on Climate-

related Financial Disclosures (TCFD) and, while we are 

not required to report under this, we have commenced 

an exercise to assess Clearbell’s current level of TCFD 

alignment and develop a multi-year roadmap to full 

compliance and disclosure. 

Furthermore, Clearbell’s governance and communications 

have received positive feedback. In 2021, independent 

research found that our investors regarded the firm as 

providing “best-in-class communication” and “transparent 

engagement and openness”. 

Additionally, our annual GRESB real estate scores attest to 

ongoing good governance, where we routinely score above 

the benchmark under the management section. 
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The 2022 GRESB scores were: 

• CPP II — 2 stars (maintained from 2021) 

• CPP III Standing Investments — 2 stars (maintained 
from 2021) 

• CPP III Development — 4 stars (second year  
submitting, maintained from 2021) 

• Clearbell UK Strategic Trust — 1 star (first year  

of submission) 

Commitment 5 — Be a Fair, Engaging, and  
Welcoming Place of Work 

We aim to encourage and celebrate our team’s diversity, 

believing that doing so creates a better business. 

Additionally, we champion collaboration and encourage 

everyone to understand what is happening across our 

investments. As staff returned to the office in 2022 after 

the pandemic, we organised regular social events to help 

with team bonding. As a matter of course, we offer a wide 

range of employee benefits. 

Introduction To All Our Stakeholders

2022 was a year when we reviewed and 
refined our sustainability aspirations and 
established new processes to set us on the 
right path for the future.

In conclusion, 2022 was a year when we reviewed and 

refined our sustainability aspirations and established 

new processes to set us on the right path for the future. 

The structure of this report may not be typical of the 

standard ‘ESG’ way of doing it, but it does reflect our 

own priorities of futureproofing assets, reducing our 

carbon footprint and a genuine commitment to being a 

socially responsible business. 

We look forward to keeping you informed about the 

progress of our ESG journey over the coming year, as 

we strive to generate better outcomes — not just in 

the financial sense for our clients, but also for the 

environment, our colleagues and society as a whole.
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2016
First strategy launched  

in line with UNPRI. 2017
Participated in GRESB  

for first time.

2019
Development and refurbishment 

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 Stars  
in GRESB and one Fund received  
4 Green Stars in development.

2021
Prepared initial science-based 

carbon reduction targets.

ESG Road Map



8  Clearbell Sustainability Report 2022

2023
Continue to roll out data loggers  
to ensure collection of all  
utility consumption data.

2023
Focus on promoting the real  
estate industry in education. 

2023–4
Reset our science based  
net zero targets at a Fund  
and asset level.

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

2022
Two Funds received 2 Stars  

in GRESB, one Fund received  
1 Star and one Fund received  

4 Stars in development.

2022
EPC analysis completed  

on all assets and strategy  
to achieve B+ underway.

2022
Joined the Chartered Surveyors  
Bursary Scheme and began first year  
of sponsoring a student. Re-commenced 
work experience post-Covid.

2022
Sustainability Strategy for  
Development guidelines updated  
and published on our website. 

In 2023, our aim will be  
to collect 100% landlord 
data and an improved 
amount of tenant data. 



Market Overview
From Pledges to Action 
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Dominic Moore  
Head of Asset 
Management

Rob West 
Managing Partner

Chris Burgess  
Associate Director  

at EVORA

Real estate managers are turning decarbonisation pledges into reality,  
starting with collecting carbon footprint data to help with future proofing.  
This overview provides insights from three members of our ESG committee; 
Dominic Moore (DM), Clearbell’s Head of Asset Management and ESG Director, 
and Rob West (RW), Managing Partner. Additionally, Chris Burgess (CB), Director 
at the EVORA Global sustainability consultancy, offers a view based on his work 
with his substantial client base. 

After the pledges made by real estate managers about 

reducing the carbon footprint of buildings, what’s being 

done to meet these targets?

CB — One of the big things we are seeing is high-level 

statements and commitments to net zero carbon making 

way for action, and clearer reporting of progress. There’s a 

big push to collect data because without the data you’re 

unable to make informed decisions. This is often being done 

through automated data collection or partnerships with 

large tenants occupying multiple sites. Mid- and long-term 

targets for energy efficiency are being set based upon this 

improved data so that clear pathways for decarbonisation 

can be planned and implemented. This is being driven in 

part by regulatory requirements such as the UK future 

Minimum Energy Efficiency Standards (MEES) that will 

likely take effect from 2027, as well as the EU’s Sustainable 

Finance Disclosure Regulation and green taxonomy that 

we will see replicated in the UK in the near future. 

DM — In order to set and start achieving science-based 

decarbonisation targets for your assets, you need granular 

data covering buildings’ energy-related emissions. 

That’s why collecting data has been a major initiative for 

Clearbell in 2022. We’ve been installing data loggers in the 

buildings where we were previously unable to gather data, 

working closely with EVORA to collect it and analyse it 

(See more detail in sections 1 & 2 of this report).

What kind of questions and requests are investors 

making about cutting carbon?

DM — We do sometimes get very granular requests for 

information from investors. We also submit ESG data to 

the GRESB benchmarking organisation every year, which 

provides a lot of data for investors to draw on if they wish. 

Investors are concerned about the energy efficiency of 

buildings: BREEAM building ratings and other certifications 

Market Overview From Pledges to Action 
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give them the transparency they need to assess this. 

Evidently, investors want more information, and the 

market will continue to move in this direction. 

Mindful of the future and the MEES standards, investors 

want evidence that we’re taking action to ensure the 

properties we manage will be viable in the future. 

They want to be sure that buildings are on the right 

environmental path, otherwise tenants won’t want to 

rent them, and we won’t be able to sell them at the right 

price. Investors are keenly aware of the risk that they may 

become obsolescent. As part of setting science-based 

decarbonisation targets for each building, we are planning 

net zero pathways like the one in the illustration on the 

left. This shows the specific actions that will be taken  

over time. 

Will the recent rises in interest rates and downturn 

in real estate values mean that cutting the carbon 

footprint of buildings becomes less of a priority?

RW — During the global financial crisis in 2008, ESG 

quickly became a secondary issue, but I don’t think that 

will happen this time. Making buildings energy efficient is 

a key priority now for all the reasons already mentioned. 

What’s more, it’s rooted in the industry’s investment 

processes and buildings’ business plans. With tenant 

demand greatest for energy efficient buildings, we think 

that they’re likely to outperform others in terms of value 

growth through the downturn. 

Market Overview From Pledges to Action 
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Example of a Building’s Decarbonisation Pathway

2022

Short term
Provide green fit out  
requirements to tenants.
Install automatic meter  
readers (AMRs).
Optimise building  
management systems (BMS).
Lighting retrofit.

Medium term
Continuous insulation.
High performance glazing.
Variable speed drives  
on motors.

Air source heat pumps.

Long term
Install solar PV.

Sale
ESG pathway established.

Lease Event

2026 20292021 2025 20282023 2027 2030

Mindful of the future and the MEES standards, 
investors want evidence that we’re taking  
action to ensure the properties we manage 
will be viable in the future.
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One issue that I don’t think is fully appreciated yet by 

some real estate owners is the preservation of the 

carbon already embodied in buildings. This is an area 

where Clearbell is ahead of the wider market. Planning 

authorities in some cities prefer to see existing buildings 

repurposed to save their embodied carbon, rather than 

knocked down and replaced by new buildings. 

The market’s view of this is not very sophisticated but 

the net benefit of not building something new can far 

outweigh the energy efficiencies of a totally new building. 

We’ve accumulated a lot of expertise in refurbishing 

existing buildings in our portfolios (see case study 4). 

Indeed, we’re now offering this expertise to other owners 

of challenged assets who don’t have teams of people in-

house who can do this.

We’ve talked a lot about the impact of environmental 

issues on investor and occupier requirements. Can  

you tell me how the market is responding to the 

increasing focus on health, wellbeing and working  

with local communities?

RW — Since Covid-19, there’s been a major shift towards 

making buildings healthier places, with better air quality, 

more community space and generally lower occupancy 

densities in office buildings. And, of course, this is tied in 

with enticing people back to the office, with all buildings of 

any significant scale now providing data around air quality, 

Market Overview From Pledges to Action 

During the global financial crisis in 2008, 
ESG quickly became a secondary issue, but I 
don’t think that will happen this time. Making 
buildings energy efficient is a key priority.
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as well as more leisure and breakout space like terraces, 

basement gyms and so on. 

Indeed, one of the key trends we have seen among 

occupiers is a flight to quality — across all sectors — which 

shows no sign of slowing. This has prompted Clearbell to 

make changes to its investment approach for both existing 

and new developments. For example, at our Kodak Building 

refurbishment at London’s 65 Kingsway (CPP III), which 

is approaching completion, we enhanced the indoor air 

quality monitoring and improved the ventilation to exceed 

the British Council for Offices requirements. And, with our 

new development at St Vincent Street in Glasgow (CPP IV), 

we considered the increasing trend for occupiers to focus 

more on the quality and quantity of their amenities and 

changed the building specification prior to submitting our 

planning application to reflect this. 

DM — Another trend we are seeing is the need to work 

closely with local communities from the outset of the 

planning and development process. 

Market Overview From Pledges to Action 

In the past, development was something you used to  

do to a community, now it’s something you do in 

partnership with a community. Developers need to be 

far more sensitive to local needs and engage with local 

people to design a scheme that reflects the needs of  

the community. If you don’t adopt a collaborative 

approach, there is a risk that the development will  

not meet expectations. 

When designing our new business park in Maidstone (CPP 

III), we worked closely with the local authority to improve 

the site’s biodiversity, as well as putting in new transport 

links to the town centre (see case study 2). It’s really 

important to have a positive social impact and, while this 

is often hard to demonstrate, better frameworks are now 

being created, with clearer metrics and data.

Finally, how would you summarise the growing 

urgency with which the real estate sector is shrinking 

its environmental footprint and seeking to improve 

social wellbeing?

DM — The main theme of 2022 is very clear: the market 

is now moving away from telling you what it’s going to do 

about ESG to actually making improvements and providing 

evidence that it’s doing so. There’s a shift from pledges  

to action.

RW — There’s been a debate for some time as to whether 

there’s a green premium or a brown discount. It’s been 

In the past, development was  
something you used to do to a  
community, now it’s something you  
do in partnership with a community.
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Market Overview From Pledges to Action 

very easy to demonstrate brown discounts, but there’s 

increasing evidence now to support green premiums, both 

in terms of rents and asset values.

In my view, the link between financial performance 

and ESG is finally becoming evident in the market, with 

research from a number of the leading agents and MSCI 

demonstrating this. Green buildings attract a premium in 

terms of rents and capital values. 

CB — I agree. Gone are the days of greenwashing and 

general statements about ESG. Investors, regulators and 

tenants now expect clear definition of the targets real 

estate managers are setting, and they will make  

decisions that can impact financial viability based on  

how you’re performing.

In my view, the link between  
financial performance and ESG  
is finally becoming evident in  
the market.

14  Clearbell Sustainability Report 2022
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New regulations and tenant demand are raising 
standards for the environmental performance of our 
buildings. During 2022, we took action to prepare 
our portfolios by drawing up pathways for buildings 
to attain energy performance certificate (EPC) B 
certifications and focusing on data collection to  
reset our science-based targets. 

Transitioning to a Low Carbon Future 
Long-term environmental and social factors are a key 

consideration in Clearbell’s overall investment strategy, 

influencing how we acquire, maintain, develop and 

refurbish buildings. So, in line with the move to a low 

carbon economy, we have focussed on two central 

initiatives to help future proof our portfolios: science-

based targets (SBTs) and EPCs. 

Science-based Targets 

Firstly, before the pandemic, we drafted science-based 

emissions pathways and targets (SBTs) at both Fund and 

asset level, using the Carbon Risk Real Estate Monitor 

(CRREM) tool which has just been updated and relaunched 

in early 2023. However, due to insufficient data, these 

initial draft targets contained a lot of assumptions, often 

built upon benchmarks or estimates. In order for these 

to be meaningful, this year we have really focussed on 

Section 1 Future Proofing is Crucial
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improving our data collection and quality, with a view to 

resetting our SBTs by the fourth quarter of 2023. 

Illustrating the imprecision of these assumptions, the 

graph on the right (see chart 1) shows a -19% discrepancy 

between the projected and actual electricity consumption 

for Orbital Retail Park in Cannock (CPP III). This significant 

variation between estimated and real consumption data 

highlights the importance of renewing the SBTs once real 

data is available. 

In April 2022, we began to roll out new data loggers across 

Clearbell buildings and utilised the new associated SIERA+ 

environmental software, allowing for more accurate data 

capture and analysis. In 2023, we aim to improve our data 

collection from both landlord and tenant. 

For instance, at Orbital our tenants have helped us by 

providing data, but with the installation of data loggers  

for electricity, gas and water, accuracy will continue  

to improve. 

COMMITMENT

CRREM analysis and setting of Fund SBTs to be 
undertaken utilising revised model and  
decarbonisation pathways recently issued by CRREM.

STATUS

Annual commitment, with a target to have refined 
SBT’s set by Q4 2023.

In 2023, our aim will be  
to improve our data  
collection from both  
landlord and tenant.

Chart 1: Actual Versus Estimated Data for  
Orbital Retail Park (CPP III)
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Source: SIERA+/Clearbell.  The actual data in the graph above is based on measured consumption data for a full 12 
months in the 2021 reporting year. The estimated data assumption was calculated in 2021 using benchmark data.

Section 1 Future Proofing is Crucial
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EPCs 

Secondly, the UK’s Minimum Energy Efficiency Standards 

(MEES) are becoming more stringent and will require every 

commercial building to have a minimum EPC rating of C 

by 2027, and a B rating by 2030. Last year, we therefore 

committed to undertake an EPC analysis of all properties 

in order to develop cost and action plans, to ensure we 

can meet these higher standards. Additionally, at the 

property acquisition stage, we are committed to making 

plans for pathways to B+, and to assess the works and 

costs prior to acquisition to ensure these are embedded in 

the business plans. 

COMMITMENT

Ensure all buildings have an EPC B pathway at 
acquisition including costs in initial Business Plan.

STATUS

Annual commitment, complete for this year on all 
new acquisitions across Funds & Mandates. 

Latest EPC Data 

The graphs on the next page provide a breakdown of 

the current EPCs for CPP II and III as well as Clearbell UK 

Strategic Trust (CST) as at 30 September 2022. For CPP II 

and III, we have also provided data for 2021 and additional 

data for 2022, which takes account of asset disposals 

throughout the year. This shows the improvements 

Orbital Retail Park (CPP III)

Section 1 Future Proofing is Crucial
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recorded during the year. We have excluded CPP IV from 

this analysis as the Fund currently comprises of only one 

asset which is being retrofitted (see case study 4). 

CPP II shows a 3-percentage point increase in the amount 

of B-rated floorspace this year and a corresponding 

decrease in the amount of C-rated space (taking divested 

assets into account). CPP III meanwhile shows some Ds 

and Cs being upgraded to B and A ratings (to nearly 70%).

Recent EPC Progress 

While we have made positive changes to specific assets, 

some of the improvement in our EPCs has been due to 

changes in the MEES methodology as detailed below. 

The MEES government regulations fundamentally changed 

how new EPCs are undertaken, with a greater green 

weighting now allocated (since June 2022) to energy 

generated by electricity rather than gas as a result of the 

UK grid decarbonising. A number of EPCs have therefore 

improved as a result of re-assessing them with the 

updated software. These EPCs will continue to improve, as 

the energy grid moves increasingly towards renewables. 

However, our own initiatives have also delivered tangible 

results. In CPP II, this year has seen energy efficiency 

improvements at Radcliffe House (Blenheim Court), with 

further works to be undertaken at Chadwick House (see 

case study 1/chart 5). The D minus EPCs are mainly the 

large redundant warehouses at Sheffield Parkway and 

CHARTS 2, 3 & 4: EPC breakdown by Fund (by floor area) as at 
30 September 2021 and 2022 (plus assets sold during year to 

September 2022 for CPPII and CPPIII) 

Charts 2, 3 & 4: EPC Breakdown by Fund (by Floor Area) 
as at 30 September 2021 & 2022 (Plus Assets Sold During 

Year to September 2022 for CPP II & CPP III) 

Chart 2 — CPP II 

Chart 3 — CPP III 

Chart 4 — CST
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Source: Clearbell. Data excludes Scotland. 

Section 1 Future Proofing is Crucial



20  Clearbell Sustainability Report 2022

Davy Markham and Thetford (Polaris portfolio), which we 

will look to sell as future development sites. 

EPCs in CPP III have also improved over the year, with 22% 

of the portfolio now at a B+ rating, compared with less 

than 8% last year (by floorspace). LED lighting works have 

been completed at Edmund House and at Lucia Foster 

Welch (LFW) in the Boudicca portfolio. Nearly all of the D 

rated floorspace is from Ellesmere Port. A new EPC is being 

undertaken, and once we establish any required works, 

these will be carried out in partnership with the tenant.

The CST Fund became fully invested this year and 

costings and works are already planned to ensure that the 

whole portfolio will be upgraded to a B+ rating. However, 

since acquisition, we have already seen an improvement 

with 17% of the portfolio already moved from a D- to a B+. 

Looking Forward 

In CPP III, this year we have conducted an analysis of EPCs 

and costed potential improvements at Octagon Retail Park 

in Stoke-on-Trent. 

Next year, we aim to work closely with our tenants to 

implement these changes. The same strategy will be 

rolled out at Orbital Retail Park, with the cost analysis 

already underway. At LFW, solar panel works are 

planned, and the Sloane Club will see energy efficiency 

improvements through Project Chrysalis (see commentary 

on chart 6). 

Finally, an improvement in the overall EPC A rating  

for CPP III will be achieved as our refurbishments at  

The Kodak building on London’s 65 Kingsway, 85 Gray’s  

Inn Road and the development at Maidstone come  

to fruition. We are confident that our focus on ‘real’ data, 

collaboration with our occupiers and early-stage  

planning will help to deliver an increasingly positive 

environmental performance from our assets. 

Using SBTs and EPCs as our starting point, we seek to 

make Clearbell developments and refurbishments as fully 

electric and operationally low carbon as we possibly can. 

We believe that the sooner we understand our buildings 

and how they function, the easier it will be to move them 

onto net zero pathways. 

The market is moving quickly towards recognising how 

important low carbon footprints are, notably given the risk 

of obsolescence for non-compliant buildings. 

We are confident that our focus on ‘real’ 
data, collaboration with our occupiers and 
early-stage planning will help to deliver an 
increasingly positive environmental  
performance from our assets.

Section 1 Future Proofing is Crucial
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Case Study 1 Raising the EPC Rating to B at Blenheim Court (CPP II) 

Since April 2022, we have enhanced the building by upgrading the air conditioning  

system and fitting new energy efficient boilers, as well as installing LED lighting 

throughout. These works were completed at a cost of £340,000 and ensure the future 

viability of the building, lifting the EPC rating to B.  

In addition, works for Chadwick House, Blenheim Court were assessed in 2022 and 

costed at £181,000 to raise its EPC from a D to a B (as shown in chart 5 above). The works 

will not only improve the EPC, but they will also bring a financial saving of over £75,000 

and a reduction in annual CO2 emissions of over 65,000 (kg/CO2/year).  

Radcliffe House, 
Blenheim Court 
(CPP II)

As a 1970s office complex in Solihull town centre, 
Radcliffe House at Blenheim Court previously had 
an EPC D rating under the EPC scoring system.  

Chart 5: Chadwick House, Blenheim Court (CPP II) 

EPC  
B50

EPC  
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Source: Vital Report. 
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Fires & Floods — Adapting to a  
Changing Climate 
Climate change is already happening in the UK, with  

rising temperatures and an increased likelihood of  

flooding in many areas. The risks posed by the changing 

climate are now a material factor when making 

investment decisions, leading to considerations such as 

the future capital investment required to mitigate them. 

In early 2022, when CST acquired three assets — an 

East Midlands logistics portfolio, a Milton Keynes retail 

park, and a St Albans office building — environmental 

impact risk reports were commissioned as part of the 

acquisition process. Moving forward we are enhancing 

consideration of climate risk and in 2022, we introduced a 

policy of screening the portfolios for climate risks, in order 

to identify the most material hazards and enable future 

resilience planning. 

Capital expenditure to reduce climate change-related 

risks is now routinely incorporated into our business plans. 

Furthermore, we are evaluating the risks associated with 

our existing assets and their environmental impact on 

local communities. Steps to manage these risks are being  

taken where necessary. 

We are aware of the requirements of the Task Force 

on Climate-related Financial Disclosures (TCFD) and, 

while we are not required to report under this, we have 

commenced an exercise to assess Clearbell’s current  

level of TCFD alignment and develop a multi-year 

roadmap to full compliance and disclosure.

COMMITMENT

New 2022 Commitment: Undertake physical climate risk 
screening across the portfolio to identify most material 
impacts and enable future resilience planning.

STATUS

Target to have this completed on current assets by  
Q4 2023.

Capital expenditure to reduce 
climate change-related risks 
is now routinely incorporated 
into our business plans.

Section 1 Future Proofing is Crucial
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Case Study 2 Boosting Biodiversity and Climate Resilience at Maidstone (CPP III)

With Phase 1 substantially completed at the end of 

2022, the industrial logistics warehousing and office 

development will now provide 12-acres of new wildlife 

habitat, including nearly 12,000 new trees. Four wildlife 

ponds will further improve the habitat, while also making 

the site more resilient to the risk of flooding, which is  

growing as global temperatures rise. The buildings 

themselves include solar panels and electric vehicle 

charging points aimed at reducing carbon emissions.  

The result? An assessment by Lloyd Bore suggests that 

new woodland has led to a biodiversity net gain of 10%.  

Moreover, the buildings have been awarded an EPC A 

rating, as well as BREEAM ‘Very Good’ and WiredScore 

‘Gold’ certifications.  

What’s more, the woodland has been handed over to the 

parish council for the community’s enjoyment. And, finally, 

a new electric bus service and cycle lane to Maidstone 

town centre are being created to reduce car use. 

Maidstone (Richard, CPP III) — Progress Photo

During the construction of a new mixed-use business park in Maidstone, Kent 
in 2022, protecting the local environment was a key priority. Located just off 
junction eight of the M20 motorway, the site was previously a farm. 
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Future Proofing is Crucial: Why it is Important

In summary, future proofing is crucial because it raises 
the quality of our assets and helps to mitigate ongoing 
and unpredictable changes, along with optimising and 
extending the life of those assets. 

Our sharp focus on data collection allows us to better 
understand the existing impact of our buildings and, 
importantly, identify areas for improvement. 

As a number of Clearbell’s initiatives demonstrate, future 
proofing can lead to a range of positive outcomes — not 
just in terms of making buildings more efficient and 
environmentally friendly, but also by adding value for  
local communities.

Section 1 Future Proofing is Crucial
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We identify opportunities for reducing buildings’ environmental footprints 
and act on them. In 2022, we commenced installation of data loggers and 
automated meters to provide accurate energy consumption data, detecting 
waste and inefficiency. Our project assessments are geared towards 
retrofitting buildings and reducing embodied carbon associated with 
construction works to our buildings. 

Better Data, Sharper Insights, 
Continuous Investment 
Our data analysis starts right at the beginning of the 

acquisition process. We always request ESG data as part 

of our due diligence, to give us a baseline upon which we 

can improve during our ownership. 

We can then assess the costs of any improvement 

accurately and introduce this into our business plans from 

day one. Our acquisition assessment covers a range of 

ESG metrics and data collection points to ensure that no 

information is missed. For instance, when CST made three 

acquisitions early in 2022, the necessary improvements 

were costed during the process. 

Once an acquisition has been completed, we are intensely 

focused on ensuring that the business plan is executed 

in compliance with EPC standards, reducing energy and 

waste consumption and monitoring our progress. 

As mentioned in section 1 of this report, in 2022, we 

rolled out a new greenhouse gas, waste and water usage 

monitoring tool across our portfolio to give us better 

insight into potential efficiency savings. The SIERA+ 

software not only monitors usage and waste, but also 

allows this to be aggregated for certification and  

reporting purposes. 

SIERA+ data has made analysing the environmental 

footprints of our buildings easier, highlighting priorities for 

capital investment that will reduce energy consumption 

Section 2 Conscious of Our Footprint

COMMITMENT

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

Achieve 100% landlord data coverage and an improved 
tenant coverage across all utilities. 

Improve the FRI data coverage to 50% from 40% with a 
view to reporting our scope 3 emissions. 

STATUS

Annual commitment with an aim to have 100% landlord 
and an improved tenant coverage by Q4 2023. 

During the building acquisition process, we always  
request ESG data as part of our due diligence process, 
to give us a baseline upon which we can improve  
during our ownership.
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and bring cost savings. Going forward, we are committed 

to building even stronger relationships with tenants to 

facilitate an exchange of data, which we acknowledge may 

be commercially sensitive for some occupiers. 

Electricity & Gas 

Chart 6 shows electricity and gas intensity for landlord 

procured meters for 12 months to September 2021 and 

September 2022. Although for most assets, energy 

consumption increased in the 12 months to September 

2022, this needs to be seen in the context of the Covid 

lockdowns ending in 2021. We remain keenly focused on 

improving the energy efficiency of our portfolios. 

At Blenheim Court, the works have now been completed 

at Radcliffe House and there are planned works 

at Chadwick, which should help to reduce energy 

consumption (see case study 1/chart 5). 

The graph to the right shows Blenheim as an intensive 

consumer of energy, although the latest data does not 

factor in the planned central chiller plant. The electricity 

usage figure is also artificially inflated, as it is billed entirely 

to the landlord in contrast to other buildings where 

tenants are billed individually. 

Turning to the Sloane Club, a private members club in 

Sloane Square London, like many hotels it has relatively 

high-level energy consumption. 

Chart 6: Electricity & Gas Intensity for 12 months to September 
2021 and September 2022 (Landlord Procured Consumption) 

Source: SIERA+. This graphs only displays intensity calculated from meters that had 12 months of data.

20

40

60

80

100

120

140

160

180

0

El
ec

tr
ic

ity
 in

te
ns

ity
 (k

W
h/

m
2)

Electricity intensity to Sep 2021
Gas intensity to Sep 2022Electricity intensity to Sep 2022
Gas intensity to Sep 2021

Blenheim Court

Sloane Club

Edmund House

Sheffield Parkway

Earlsdon Park

Rotherham —
Hutton Business Park

Section 2 Conscious of Our Footprint



28  Clearbell Sustainability Report 2022

However, under Project Chrysalis, planned upgrades 

including a new kitchen with induction hobs instead of  

gas and new centralised fridges will result in significant 

energy savings. Passive infrared sensors (PIRs) will be 

installed where possible, while new double glazing will 

reduce heat loss. 

Edmund House, Birmingham, is another high energy user. 

While the building has an EPC B rating, the increase in 

usage reflects the post-Covid return to work, in addition to 

the letting of vacant space, with only part of the third floor 

now remaining empty. 

As discussed in section 1 of this report, this data forms the 

bedrock of our forward-looking analysis for the real estate 

we manage. However, perhaps most importantly, it also 

provides us with valuable ‘real time’ information that we 

can act on immediately. 

In fact, up-to-date data provides an important basis 

for engagement with our tenants to include the sharing 

of data and agreement of net zero carbon targets — 

although many tenants are still hesitant about  

providing such data. 

The Sloane Club (CPP III) — Roof Terrace

Section 2 Conscious of Our Footprint
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Renewable Energy 

Our aim is to source 100% of our energy from renewable 

sources. With all our projects, we assess the potential to 

remove any gas boilers or heating plant and replace them 

with electric equivalents that operate more efficiently  

and can be powered by renewable energy. 

At both The Kodak building, Kingsway, and Gray’s Inn Road 

(both in CPP III), we have removed all the gas burning plant 

as part of major refurbishments. Indeed, as the graphs 

below show, we have made progress in terms of buying 

an increasing amount of our electricity from renewable 

sources, with the All Funds figure rising from 88% in 

the 12 months to September 2021 to 91% in the year to 

September 2022.

CPP II reported 100% renewable energy in both 2021 and 

2022, while CPP III increased its proportion of renewable 

energy from 47% to 64%. The 36% of non-renewable 

energy is from the Sloane Club, who are an intensive user 

of energy. Their tariffs will be reviewed this summer as they 

are up for renewal. Their previous renewal during Covid was 

c.£100k per annum more expensive for green energy. CPP IV 

meanwhile currently has only one asset (St Vincent Street, 

Glasgow), which was acquired in December 2021, but all of 

its electricity procurement is REGO certified. 

For CST, the zero renewable energy figure for 2021 was 

derived from a single meter for one asset, where we 

purchased an asset and inherited the existing brown 

tariff (46 Clarendon Road, Watford), which is the only 

consumption data we have for the 2021 reporting period. 

For 2022, seven assets of the Fund’s assets had electricity 

meters which provides a more realistic picture of its 

energy procurement (with 100% of electricity sourced from 

renewables). 

We have improved the quality of the energy data we 

collect over the last 12 months. This is evident from the 

slight over-estimation we made for renewable energy in 

our 2021 report, when we reported that all our energy 

was from renewable sources. We think this is largely due 

to the increased number of meters being used in 2022, in 

Section 2 Conscious of Our Footprint

Charts 7 & 8: Renewable Electricity (Across CPP II, III, IV & CST) 

Chart 8 — Renewable Electricity Broken Down by Fund   Chart 7 — Renewable Electricity — All Funds

Source: SIERA+. Data shows landlord procured electricity split by REGO-certified renewables and non-renewables.  *acquired Dec 2021

Renewable electricity Non-renewable electricity

12 months  
to Sep 2021

12 months  
to Sep 2022

All Renewable electricity 88% 91%

Non-renewable electricity 12% 9%

CPP II Renewable electricity 100% 100%

Non-renewable electricity 0% 0%

CPP III Renewable electricity 47% 64%

Non-renewable electricity 53% 36%

CST Renewable electricity 0% 100%

Non-renewable electricity 100% 0%

CPP IV Renewable electricity -* 100%

Non-renewable electricity -* -
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Green Leases 

Going forward, one of our aims is to continue to improve 

data collection from tenanted assets. Along with the 

data loggers, all new leases and lease renegotiations are 

drafted to include green clauses. In 2022, 100% of new 

or regeared leases were green, committing the tenant 

and landlord to enhancing energy efficiency, while cutting 

water use and waste, as well as ensuring data collection. 

This action has not only raised tenant awareness of the 

carbon footprint of their buildings but has also incentivised 

them to save energy. 

Moreover, biodiversity is an increasing consideration, 

and we routinely conduct biodiversity surveys on new 

developments, aiming for a biodiversity net gain of 10% 

(see case study 2). 

Finally, we are always looking to think ‘outside the box’ and 

identify potential new initiatives which further reduce our 

carbon footprint, as well as drive additional revenue (see 

case study 3). 

addition to the fact that our consultants EVORA are now 

receiving first-hand information on electricity tariffs from 

property managers, which was not previously available (for 

a breakdown by Fund, please see appendices 2-6).

Waste 

As the pie charts below show, there has been an 

improvement in waste diverted from landfill in the  

2022 reporting year, with the recycling rate increasing  

from 69% to 75% and virtually zero waste going to  

landfill (see charts 9 & 10). 

COMMITMENT

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

STATUS

Annual commitment. Considered & completed where 
appropriate for this year. 

In 2022, 100% of  
new or regeared  
leases were green.

Section 2 Conscious of Our Footprint

Charts 9 & 10: Waste Streams (CPP II & III) 

Source: SIERA+. This graphs only displays waste streams calculated from meters that had 12 months of data. 

Landfill Incinerated with energy recovery Anaerobic digestionRecycled
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Case Study 3 New Ideas to Improve Sustainability for the EPP Mandate

The estate comprises c.900 acres of land, close to 

Windsor. There are significant development constraints 

across the entirety of its land holdings, comprising green 

belt, conservation areas and flood risk.

 All these combine to restrict future development 

opportunities. Clearbell undertook a high-level appraisal of 

the estate’s land to understand whether solar or battery 

storage development would be feasible. 

The land is currently let for agricultural use at c.£100 

per acre. A solar development would generate rents of 

c.£1,500 per acre and battery storage would generate 

annual rents of c.£2,000 per acre. 

Two potential solar sites of c.15-25 acres and one battery 

storage site of c.3-5 acres have been identified and we 

have engaged an energy storage company to undertake 

viability assessments of the areas in question. We will also 

consider broader impacts of land use change on issues 

such as food supply and ecosystem services. 

EPP has an extensive property portfolio managed by 
Clearbell, on which it can take a long-term strategic view. 
The mandate owns much of the surrounding land and 
buildings and aims to preserve the local community as 
much as to deliver income.  

SSSI Site
8.05 Acres/3.26 Ha

Workings

Tanks

Pump House

Landing 
Stage

8.45 Acres/3.42 Ha
Solar Opportunity
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Favouring Retrofit Over Rebuild 
The greenest building is the one that already exists. Every 

building has embodied carbon that is generated during the 

construction process. The largest proportion of embodied 

carbon is contained within the foundations and structure. 

For this reason, it is greener to retrofit an old building 

than knock it down and build a new one. Indeed, the 

wider market has a preference for renewing the old and 

recycling as much as possible. 

Clearbell is becoming a specialist in retrofitting buildings 

rather than demolishing and rebuilding them (see case 

study 4). We are clear about the significant environmental 

benefit of re-using what is already there. 

Prior to undertaking major refurbishments, we always 

make an assessment of the embodied carbon within the 

existing building, with the aim of retaining as much of it  

as we can. 

Clearbell is becoming a specialist 
in retrofitting buildings rather than 
knocking them down and rebuilding. 
We understand the significant  
environmental benefit of re-using 
what is already there.

Section 2 Conscious of Our Footprint
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Case Study 4 A Track Record in Office Retrofits

We currently have four office buildings in London, Glasgow, 

and Manchester, all of which are at different stages of 

refurbishment. Our intention is to bring all four up to a 

minimum EPC B rating, along with other accreditations 

such as BREEAM ‘Excellent’ or ‘Outstanding’ and  

NABERS 5-star. 

The Grade II-listed Freetrade Exchange in St Peter’s  

Street, Manchester (CST) is due for completion in 2023. 

Through the installation of air source heat pumps, solar 

panels and LED lighting, the building will be upgraded 

from an EPC D to a B rating. Beyond that, we are removing 

the car parking spaces and replacing them with bicycle 

racks and a wellness centre, including an infra-red sauna 

powered by the solar panels. We are carrying out a deeper 

retrofit at Grade II-listed Kodak building at 65 Kingsway 

(CPP III), next to London’s Covent Garden. Originally built 

in 1911, it was previously Kodak’s UK headquarters, and so 

has historical value which we are maintaining. However, 

we are making significant changes to the structure. We 

have removed a top floor and added two additional 

floors as well as relocating the core. The building will also 

be fully electric following the installation of air source 

heat pumps. The redevelopment will earn a series of 

accreditations: BREEAM ‘Excellent’, WELL ‘Gold’ and 

WiredScore ‘Platinum’.  

In 2022, we received planning permission to refurbish 85 

Gray’s Inn Road (CPP III) in London. This 1980s building 

will offer London’s first privately owned bespoke ‘wet’ 

laboratory space outside the university and research 

centres. It will achieve a BREEAM ‘Excellent’ accreditation, 

an EPC B rating and will also include a roof garden for 

tenants. Additionally, we have undertaken a Life Cycle 

Carbon Assessment (LCA) to analyse the amount of 

embodied carbon in the building, both upfront carbon  

and the carbon over the building’s 60-year life cycle.  

The overall practical completion figure incurred during  

Refurbishing buildings can be more challenging than new 
developments, but it is the greenest option for bringing 
existing buildings up to current standards. It is also 
becoming a speciality for Clearbell, as illustrated by the 
OAS Development Awards which shortlisted the 22 Market 
Street, Maidenhead office development in August 2022 as 
one of the best refurbished schemes outside London. Freetrade (CST) — Practical Completion CGI

The Kodak (CPP III) — Practical Completion CGI

Grays Inn (CPP III) — Practical Completion CGI
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Case Study 4 A Track Record in Office Retrofits

all stages from cradle to grave (A1-A5, B4-B5, C1-C5) 

amounts to 361 kgCO2e/m2. The building therefore came 

up better than the typical benchmark values for this type 

of building, which are between 400 and 500 kgCO2e/m2. 

And, more importantly, the building almost reached the 

aspirational benchmark values for similar buildings which 

are between 250 and 360 kg kgCO2e/m2. 

Finally, in Glasgow, we received planning permission in 

2022 to redevelop 150 St Vincent Street (CPP IV) in the 

city’s prime business district. Our design is a back-to-

frame refurbishment, as far as possible retaining the 

existing structure. New build Grade A supply within the city 

remains at historically low levels, with occupiers looking 

for new, green buildings. We are aiming for an operationally 

carbon neutral building and the building will also have the 

first commercial BREEAM ‘Outstanding’ rating in Glasgow 

as well being the first to use the NABERS rating.

As with the Gray’s refurbishment, we conducted a Life 

Cycle Assessment (LCA) using the Stage 2 Cost Estimate at 

St Vincent Street. The upfront embodied carbon of the new 

materials, incurred during stages A1-A5 (from beginning to 

end of construction) came out as 526 kgCO2e/m2, which is 

below the LETI 2020 target of 600 kgCO2e/m2. The result 

is relatively low in comparison with a ‘business as usual’ 

new-build office (approximately 1,000 kgCO2e/m2) due to 

the retention of the existing foundation and the elements of 

the structural frame. 

Chart 11 shows the target pathway that we will undertake 

with the retrofit in order to bring down our embodied 

carbon by a further 12% (409 kgCO2e/m2) through the use 

of innovative low carbon materials.  

St Vincent Street (CPP IV) — Practical Completion CGI

Chart 11: St Vincent Street Upfront Carbon Reductions Survey 

Source: Atelier Ten Building Life Cycle Assessment.
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Building Certifications 
Our objective to attain and maintain building certifications 

across our portfolios drives us to higher levels of ESG 

performance. Additionally, all new projects must consider 

the Sustainability Strategy for Development guidelines, 

which we have updated this year to cover embodied 

carbon and climate risk. These two factors will help in 

achieving strong building certification as they become 

increasingly important. 

In addition to the UK’s mandatory EPC ratings, we aspire 

to achieve internationally recognised certifications and 

ratings from BREEAM, NABERS (National Australian Built 

Environment Rating System), WiredScore and WELL. 

COMMITMENT

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.

STATUS

Annual commitment, complete on all 13 assets acquired 
this year for the CST portfolio. 

However, we are conscious of not chasing badges for the 

sake of it. We pay close attention to the likely benefits 

against the costs of any initiatives, as well as feedback 

from occupiers. 

In 2022, seven of our buildings had either achieved or  

were targeting BREEAM ‘Very Good’, ‘Excellent’ or 

‘Outstanding’ ratings. One building was targeting a  

NABERS five-star rating, six had either achieved or were 

targeting WiredScore ‘Gold’ or ‘Platinum’ and two were 

either achieving or targeting WELL ‘Gold’ or to be WELL 

‘ready’. All buildings under refurbishment will achieve a 

minimum EPC rating of B.

Section 2 Conscious of Our Footprint
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Conscious of Our Footprint: Why it is Important

To summarise, one of the main recent trends we have seen 
in the property market is the ‘flight to quality’ across all 
sectors, a theme which has become increasingly visible 
since the pandemic. Real estate is now a strategic asset 
for many companies, playing a key role in attracting 
and retaining talent and helping them to reach their 
sustainability targets. Many, if not most, occupiers and 
investors now require buildings to have very high energy 
and sustainability ratings. 

Quite simply, real estate that does not or cannot be 
upgraded to meet these exacting levels of performance  
will be more difficult to let or sell and will not provide the 
value-add returns that we want to deliver. 

Section 2 Conscious of Our Footprint
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As a real estate employer, Clearbell is committed to playing our part in inspiring 
young people and broadening access to the real estate industry. Alongside this, 
as a real estate manager, we seek ways to support the wider community and 
use our assets to create a positive impact in the local area. 

Clearbell as an Organisation 

Supporting the Aspirations of the Next Generation 

Having recognised that real estate is an industry with 

inspiring and rewarding careers that tends to recruit from 

a narrow part of society — we are seeking to influence 

change. By reaching out to schools, offering work 

experience and providing bursaries, we aim to open up the 

industry to young people from less privileged backgrounds 

who otherwise might not consider pursuing a career in it. 

In 2022, we joined the Chartered Surveyors Bursary 

scheme, sponsoring a student who is studying quantity 

surveying at Kingston University. Clearbell is paying the 

student’s fees throughout the three-year degree, as 

well as providing mentoring and work experience. The 

scheme is designed to tackle inequality by supporting 

less privileged candidates and bringing them into the real 

estate talent pool. 

The year also saw two of our team get involved in the 

Inspire! schools work-related learning programme, 

intended to help young people in London learn about work 

Section 3 Social Responsibility 

COMMITMENT

Offer work experience plus mentoring opportunities, 
targeting young people from diversified backgrounds.

STATUS

Annual commitment, complete for this year.

COMMITMENT

Focus on promoting the real estate industry in education, 
with a target of at least 4 events per annum. 

STATUS

Annual commitment. Two events achieved this year. 
New process put in place to offer an increased amount 
of opportunities to the team.

and gain practical experience of the workplace. We  

set sixth form pupils at Clapton Girls Academy the 

challenge of presenting ideas for developing our building  

in Hackney Wick (All Stars, CPP IV). 

We plan to increase this type of activity. Notably, we 

have signed up for a second year of membership of the 

Academy of Real Assets, which runs programmes to 

introduce students to real estate throughout the UK. We 

are working with the academy on delivering schools-

based projects, and to inspiring and encouraging children 

from a wide range of backgrounds to consider a career  

in real estate. 

What’s more, individual members of staff are encouraged 

to pursue their own projects. Previously, the core team 

from one of our developments in Scotland visited a 

Glasgow school to give pupils the chance to ask questions 

about careers in real estate in a ‘speed dating’ format. We 

have recently offered to repeat this experience at schools 

near our development on St Vincent Street, Glasgow. 
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Finally, in 2022, we provided work experience to two 

Year 12 students from Lambeth Academy, giving them 

a week’s experience in Clearbell’s London office. We 

were particularly pleased to be able to reinstate this 

commitment after postponing it for two years due to  

the COVID-19 pandemic. 

Giving & Volunteering

Charity has an important role to play as part of our aim 

to be a socially responsible organisation. In July 2022, we 

were awarded the Gold Payroll Giving Quality Mark Award 

after introducing our Charitable Payroll Giving Scheme 

in March. The scheme allows tax-free donations to be 

made to charities of our employees’ choice, with Clearbell 

matching every donation and paying the administration 

fees. Some 16% of the team currently takes part, and  

we aim to lift that proportion to at least 25% by 

September 2023. 

Volunteering is a key part of charitable giving and, in  

2022, employees freely gave over 300 hours of their 

own time to help communities. Additionally, Clearbell 

has committed to offering all employees eight hours of 

volunteering time within working hours. We hope this 

initiative will either allow employees to get more involved 

in volunteering they are passionate about or increase the 

volunteering time to promote the real estate industry in 

education. We have a target of four engagements  

per year.  

COMMITMENT

Encourage staff to give to charities. Target an 
improvement in the % of staff members signing up to 
Charitable Payroll Scheme. 

STATUS

Annual commitment, with % improvement from 16% to 
25% aimed to be achieved by Q4 2023.

COMMITMENT

All Clearbell employees permitted 8 hours of 
volunteering time within work hours to encourage 
mentoring and volunteering opportunities. 

STATUS

New commitment with a target of c.150 hours 
volunteering in work hours targeted by Q4 2023.

We are committed to delivering 
schools-based projects, and  
to inspiring and educating  
children from a wide range of 
backgrounds to consider a  
career in real estate.

Section 3 Social Responsibility 



40  Clearbell Sustainability Report 2022

Social initiatives 

Promoting Equality, Diversity & Inclusion 

Our social initiatives are designed to help team members 

get to know each other and to encourage diversity. 

For instance, our Equality, Diversity & Inclusion (E,D&I) 

Committee launched a Culture Club in 2020, where many 

of the discussions focus on topics related to diversity. Our 

new E,D&I sponsors, appointed in March 2022, have been 

using the club to get to know colleagues and celebrate 

the diversity within the team. Recently, we have discussed 

inclusive language, religion, and social background. While 

we already offer ESG training throughout the year, the 

E,D&I sponsors have set a target of holding at least one 

E,D&I training session a year. We are also committed to 

celebrating various awareness days throughout the year, 

including National Inclusion Week. We use the week not 

to only celebrate the diversity within our team, but also to 

focus on discussing and learning about related topics, as 

well as an opportunity for team bonding. 

Clearbell is committed to evaluating and increasing 

the team’s diversity. While we do currently track some 

diversity metrics (see appendix 1), we are expanding these 

to build a more comprehensive dataset which we will use 

to enhance diversity within the company. Although the 

numbers are small, we currently track the gender and 

ethnicity pay gap. Most notable from 2021 to 2022 is that 

Clearbell is committed to evaluating 
the company’s diversity and are  
expanding our metrics to have a more 
comprehensive dataset which we  
will use to enhance diversity within  
the company.

Section 3 Social Responsibility 

Clearbell Team — JLL Property Triathlon 2022
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the gender gap has narrowed and the ethnicity gap shows 

a positive gap in favour of those who identify as BAME. 

Clearbell is passionate about creating a diverse team  

and is proud to be an equal opportunities employer.  

We are committed to a policy of treating all workers and 

job applicants equally, respecting and celebrating the 

differences of all individuals. This year, we have made our 

Equality, Diversity, and Inclusion Statement public on our 

website and are fully committed to it. 

We are aware that we are at the beginning of a ‘journey’  

in respect of E,D&I. However, we are committed to a  

process of continuous learning, as we strive to develop 

new initiatives and implement best practice. We are keen 

to ensure that we play our part in promoting E,D&I, at 

Clearbell, at the operating entities within our investments, 

within our key business relationships and beyond to 

society as a whole. 

Casting Our ‘Values-Net’ Outside the 
Immediate Working Environment 

Service Provider Questionnaires 

Since 2015, we have asked all our service providers to 

complete a questionnaire relating to their ESG policies 

and practices. 

• In 2017, 78% of our service providers confirmed they had

an ESG policy, which rose to 94% in 2022.

• Since 2020, we have asked whether firms promote D&I

within their organisations and have a D&I policy. While all

said they promoted D&I, only 66% actually had a written

policy in 2020. As at 2022, this figure had risen to 87%.

Real Living Wage 

Within our mainstream properties, we have voluntarily 

joined with property managers and operating partners 

to pay staff the real living wage. This is based on a 

calculation of the cost of living, with a higher rate  

payable for London. 

Using our Assets to Help Local Communities 

Across Clearbell’s property portfolios, we are seeking to 

support local communities in a variety of different ways. 

We employ 10 local apprentices across our development 

sites and, where possible, we engage local contractors and 

suppliers. Turning to our mixed-use properties and shopping 

centres, we regularly hold events for the local community. 

Since 2016, more than 7,000 people have enjoyed 

celebrating events such as Halloween and Easter at the 

Belgrade Plaza (CPP II) in Coventry. At Durham’s Riverwalk 

centre (CPP II), regular events have featured dinosaur 

puppets, a summer garden and hosting installations for 

the Lumiere Festival of Light. The Lumiere Festival saw 

40,000 additional visitors to the Riverwalk over the four 

days and over 275,000 have enjoyed the other activities 

throughout the year. 

We employ 10 local  
apprentices across our  
development sites and we 
engage local contractors  
and suppliers.

COMMITMENT

Ensure all staff, support staff and suppliers are paid the 
Real Living Wage (RLW). For our assets, Ensure all 
contracted onsite employees & operating partners 
receive the RLW.

STATUS

All Clearbell staff and onsite office support staff are 
paid the RLW. Supply chain work ongoing throughout the 
year and being monitored. Undertaken in conjunction 
with Property Managers on mainstream assets. 

Section 3 Social Responsibility 
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The Riverwalk, Durham (CPP II) 
 — Dinosaur Invasion
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At our Glasgow property on St Vincent Street (CPP IV) 

which we acquired in late 2021, we have been welcoming 

the local community through a scheme called Life with 

Art to use the venue free of charge for an arts project  

for a whole year. Our proposed redevelopment of this 

office building is still at the planning stage, so we  

wanted to demonstrate our commitment to using  

vacant space for the benefit of local people. 

The case study below outlines Clearbell’s approach  

to investing in a socially responsible way which,  

based on survey results, showed a high level of  

customer satisfaction.

Belgrade Plaza (CPP II) — Easter Weekender

Section 3 Social Responsibility 
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Case Study 5 Pioneering Affordable Student Accommodation

CPP III initially acquired the Lucia Foster Welch (LFW) 

student residence in Southampton in 2021, named 

after the town’s first female mayor. It has since been 

refurbished. Then, in 2022, the Fund acquired six student 

accommodation blocks in Aberdeen. 

The Fund now owns 1,859 student accommodation beds 

which are rented at below average market rates (LFW 

was 17% lower than the market average for the academic 

year 2020/21), at a time when the rising cost of living is 

adversely impacting on many students. In a survey carried 

out in 2021, 86% of respondents reported being either 

‘very’ or ‘extremely’ satisfied with Every Student (LFW was 

the only asset at the time). Moreover, 80% said it was ‘high’ 

or ‘very high’ value for money, and 79% said it met their 

needs ‘very’ or ‘extremely’ well.  

LFW also offers a range of social events for students as 

well as promoting important awareness days. In addition, 

where possible, the local community is encouraged to  

use the site. In May 2022, the Hampshire Fire & Rescue 

Service used one of the vacant buildings for their fire drills 

and training. 

The UK student population has grown steadily in recent years and there is a discernible lack 
of good quality, affordable accommodation, with much of it targeted at relatively better 
off international students. Against this backdrop, we have launched our Boudicca platform, 
offering students quality affordable accommodation through the ‘Every Student’ brand. 

Lucia Foster Welch 
(Boudicca, CPP III) — 
Hampshire Fire &  
Rescue Drill
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Social Responsibility: Why it is Important

In conclusion, Clearbell is committed to helping  
create a better society through our actions as a 
company. However, our approach is driven not only by 
where our moral compass guides us, but also by our 
knowledge that this makes good business sense. 

The simple fact is that our employees, tenants and 
investor clients demand it. And in any case, we take  
great pride in building on an already diverse team, 
supporting the communities we serve and extending 
opportunities to those young people who otherwise  
might not have had them — and who will ultimately  
help to secure the future of our industry. 

Section 3 Social Responsibility 
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2022 was a landmark year for sustainability at Clearbell. Notably, we laid 
strong foundations for the future by refining our ESG framework and approach, 
as well as embarking on the key initiatives of gathering accurate energy 
consumption data from buildings and acting to improve EPC ratings.  

As we execute our plans for gathering, reporting 

and monitoring data, as well as driving down energy 

consumption, we will inevitably do so in partnership 

with others. While there may be challenges along the 

way, we will work with our tenants to gather and share 

energy consumption data, and intend to collaborate more 

closely with local planners and communities for all our 

development projects. 

We are also making a concerted effort to attract a growing 

number of tenants who focus on sustainable products 

and services, which might include sectors such as 

healthcare and vertical farming, as well as continuing  

our investment in life sciences.  

Importantly, the UK real estate market is beginning to 

attach greater value to a building’s energy performance 

and its appeal as a place to work. Indeed, there is an 

increasing amount of research which clearly  

demonstrates that greener buildings command a  

rental and capital value premium. 

Moreover, companies are using real estate as a strategic 

asset to promote their brand and values to clients, as 

Conclusion 2023 and Beyond 

well as to attract and retain the best employees. As a 

result, our developments and refurbishments now focus 

on sustainability and wellbeing as a matter of course:  

they are an integral part of our platform for delivering 

higher investment returns.   

Clearbell has an ability to look past the obvious to spot 

opportunities. This is particularly true of green buildings 

where we have established a demonstrable track record 

for refurbishing assets to minimise embodied carbon 

rather than demolishing and redeveloping them. As 

planning authorities encourage more refurbishment 

projects, there are potential business opportunities for 

us, as we partner with other asset owners who do not 

We will work with our tenants to gather 
and share energy consumption data, 
and intend to collaborate more closely 
with local planners and communities.
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have this expertise. Having long been the poor relation 

of ESG policy, retrofitting has moved up the agenda and 

considering the whole life impact of buildings will be 

crucial in helping the UK to reach its emissions targets. 

And yet, while energy consumption and associated 

emissions is the most material ESG factor for real estate, 

social issues also matter. That’s why we intend to expand 

our affordable student accommodation business to help 

broaden access to universities. 

It’s also why Clearbell as a manager is striving to make 

careers in the real estate sector open to a wider group 

of people than has historically been the case. As well as 

offering bursaries and work experience, we hope to get 

the whole firm involved in inspiring young people from less 

privileged backgrounds to work in real estate. 

In 2022, Clearbell took big strides to put sustainability 

at the heart of everything we do as a business. We will 

continue to pursue our goals with enthusiasm in the years 

ahead, as we seek to drive investment performance based 

not just on financial returns, but also on our ability to 

deliver healthier, greener and more efficient buildings for 

all our stakeholders. 

Our developments and refurbishments 
now focus on sustainability and well-
being as a matter of course: they are 
an integral part of our platform for 
delivering higher investment returns.

Conclusion 2023 and Beyond 
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Manager and Fund Specifics
Appendices

All figures in this section have been rounded to the nearest whole number which may result in rounding 

differences. Assets that have reported zero consumption data have been included in the number of assets.
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Clearbell Capital LLP Pay Gap

Appendix 1 — Clearbell Capital LLP

As at 31 March 2021 (29 employees)

Lower  
Middle  

Quartile

Upper  
Middle  

Quartile

Lower  
Quartile

38% 14% 43% 57%

62% 86% 57% 43%

Upper  
Quartile

Male Female

As at 31 March 2022  (31 employees)

Lower  
Middle  

Quartile

Upper  
Middle  

Quartile

Lower  
Quartile

43% 13% 56% 57%

57% 87% 44% 43%

Upper  
Quartile

Male Female
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Clearbell Capital LLP Pay Gap

As at 31 March 2021 (29 employees)

Lower 
Middle 

Quartile

Upper 
Middle 

Quartile

Lower 
Quartile

25% 29% 43% 29%

75% 71% 57% 71%

Upper 
Quartile

BAME Non-BAME

As at 31 March 2022 (31 employees)

Lower 
Middle 

Quartile

Upper 
Middle 

Quartile

0% 38% 38% 29%

100% 62% 62% 71%
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Ethnicity Pay Gap (as at 31 March)
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Clearbell Capital LLP

COMMITMENT ACTIONS TAKEN STATUS 

Futureproofing is Crucial

Monitor requirements for the Task Force on Climate-related Financial 
Disclosures (TCFD).

Clearbell does not fall within TCFD scope. However, is capable of replying to investor requests in line  
with TCFD.

Annual commitment, complete for this year.

Conscious of Our Footprint

Define the scope for net zero carbon in operation of our corporate office to 
reach by 2030.

Works postponed due to lockdowns and inconsistent data. Re-engagement to be prioritised in 2022/23. Target to have scope defined by Q4 2023. 

Ensure all employees are aware of the cycle to work/electric car loan scheme. Always offered to new joiners, but reminders from HR to continue to happen as and when appropriate.  
5 (20%) employees took out a bike loan between September 2021 and September 2022. 

Annual commitment, complete for this year.

Social Responsibility 

Ensure all staff, support staff and suppliers are paid the Real 
Living Wage (RLW). 

All Clearbell staff and onsite office support staff are paid the RLW. Supply chain work ongoing  
throughout the year and being monitored. 

Annual Service Provider Questionnaire includes a question on this. 97% of the responses we received  
in 2022 have confirmed to paying the Real Living Wage. 

Annual commitment, complete for this year. Focus on 
improving % in 2023.

Identify initiatives to promote equality, diversity and inclusion further 
including: 

• Undertake a baseline E,D&I survey
• Ensure at least one E,D&I training session is offered to the team annually
• Included a E,D&I statement in email footers

A new E,D&I committee leadership team was appointed in March 2022 and set new objectives (as per 
commitment). This is in additional to the day off for religious reasons which has always been offered  
to all staff members. 

Annual commitment, with baseline survey to be completed 
by Q4 2023.

Offer work experience plus mentoring opportunities, targeting young people 
from diversified backgrounds.

In July 2022, we had two year 12 students from the Lambeth Academy for a weeks work experience. 

This year we also committed to the Chartered Surveyors Bursary and have started sponsoring a student 
from September 2022 that is studying Quantity Surveying at Kingston University.

Annual commitment, complete for this year.

Sustainability Commitments: Measure of Progress 
The following table sets out the Manager’s commitments and the progress made throughout the year (12 months to September 2022 unless otherwise stated).

Appendix 2 — Clearbell Capital LLP
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COMMITMENT PROGRESS STATUS 

Offer regular ESG training for employees. 12 hours of ESG training hours offered this year including: 

• Unconscious bias training 
• SIERA+ platform training 
• EPC training

Annual commitment, complete for this year.

All Clearbell employees permitted 8 hours of volunteering time within work 
hours to encourage mentoring and volunteering opportunities.

Idea of the new policy came out of the quarterly ESG initiatives submitted by the team and is a new 
commitment for 2022/23. Committed for another year to both The Academy of Real Assets and Inspire! 
with regular volunteering opportunities. Volunteering log set up to ensure data is captured.

New commitment with a target of c.150 hours volunteering  
in work hours targeted by Q4 2023.

Focus on promoting the real estate industry in education, with a target  
of at least 4 events per annum.

Committed for another year to both The Academy of Real Assets and Inspire!. New commitment 
commenced this year to the Chartered Surveyors Bursary programme.

Annual commitment. Two events achieved this year. New 
process put in place to offer an increased amount of 
opportunities to the team.

Encourage staff to give to charities. Target an improvement in the %  
of staff members signing up to Charitable Payroll Scheme.

Currently 14% of the team are signed up to the initiative. 2022/23 target is to increase this to at least 25%. Annual commitment, with % improvement aimed  
to be achieved by Q4 2023.

Governance

To follow best practise and adopt an open and transparent approach to all 
required insurances, risks assessments and FCA requirements required under 
statute. 

Continued compliance with required statutory obligations. Annual commitment, complete for this year.

Use of a “blind recruitment policy” for all applications submitted  
through an agency.

6 recruitments throughout the year. 100% of the ones that came through the agency were  
recruited blind.

Annual commitment, complete for this year where  
possible. Recruitment through other processes are also  
being reviewed.

Appendix 2 — Clearbell Capital LLP
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Clearbell Property Partners II LP (CPP II) 

COMMITMENT ACTIONS TAKEN STATUS 

Futureproofing is Crucial

CRREM analysis and setting of Fund science based targets (SBTs) to be  
repeated with more complete data. Utilising revised model and 
decarbonisation pathways once issued by CRREM.

Acquired new data platform SIERA+ with additional functionality to replace Fabriq in June 2022. Data 
loggers being introduced to collect more complete tenant data to allow STBs to be more meaningful.

Annual commitment, with a target to have  
refined STBs set by Q4 2023.

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

At Blenheim Court, work commenced in May 2022 to replace existing plant with more energy  
efficient alternatives.

Annual commitment, complete for this year.

Conscious of Our Footprint

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

Achieve 100% landlord data coverage and an improved tenant coverage across 
all utilities. Improve the FRI data coverage to 50% from 40% with a view to 
reporting our scope 3 emissions.

New SIERA+ software and installation of meter readers providing 100% landlord coverage  
& increasing tenant coverage. Meter readers procured for Blenheim Court and Earlsdon  
(as identified as having data gaps).

Annual commitment with an aim to have 100% landlord 
coverage and an improved tenant coverage by Q4 2023.

Tenant engagement plan to include data sharing and net zero  
carbon target once completed.

Tenant data collection engagement ongoing. Data readers procured (as above) with a  
view to creating net zero carbon targets.

Annual commitment with an aim to have  
net zero targets set once full data coverage has  
been acquired.

NEW IN 2022: Ensure all new utility data is inputted into SIERA+  
and analysed quarterly.

New commitment for 2022/23. New annual commitment.

Social Responsibility

Develop asset engagement plans to log tenant and community engagement 
through SIERA+ platform.

Developing a section in SIERA+ to log tenant and community engagement. Annual commitment, with an aim to have thedata moved 
over to the SIERA+ platform by Q2 2023.

Ensure all contracted onsite employees & operating partners receive  
the Real Living Wage (RLW).

Undertaken in conjunction with Property Managers on mainstream assets. Annual commitment, complete for this year.

Sustainability Commitments: Measure of Progress 
The following table sets out the Fund’s commitments and the progress made throughout the year (12 months to September 2022 unless otherwise stated).

Appendix 3 — CPP II 
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COMMITMENT PROGRESS STATUS 

Governance

Ensure all new leases/regears are sent out with green clauses. 46% of new leases signed between September 2021 and September 2022 have green lease clauses (by 
occupied area).

Annual commitment, complete for this year. Focus on 
improving % in 2023.

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

We continue to be aware of this requirement and ensure we comply. Annual commitment, complete for this year.

Appendix 3 — CPP II 
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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 2021 – 30 September 2022, 

compared to 1 October 2020 – 30 September 2021, 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, except where supplies are managed  

by the landlord in which case consumption is reported. 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 across all sectors on 

a like-for-like basis, indicating an improvement in performance. It should be 

noted that the effect of COVID-19 which saw the closure of many businesses, 

still impacts the usage of utilities at assets across both reporting years (October 

2020 to September 2022). We are pleased to report that 100% of electricity was 

procured from renewable energy utility providers on a like-for-like basis. 

ENERGY — ELECTRICITY
ABSOLUTE DATA (MWh)1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Industrial
Electricity (MWh) 3,391 2,896 -15% 3,337 2,896 -13%  40.7   35.3  

Area (NLA m2) 92,556  82,016 82,016 

Number of assets 5 3 3 

Floor area covered3 45% 45% 28%

Time Covered4 80% 100% 100%

Lodging
Electricity (MWh) 907 530 -42% 141 114 -19% 

Area (NLA m2) 13,548 13,548 0 

Number of assets 2 2 1

Floor area covered3 90% 90% 0%5

Time Covered4 100% 71% 100%

Office
Electricity (MWh) 3,644 2,656 -27% 2,134 2,080 -3% 134.3 130.8

Area (NLA m2) 37,893 33,184 15,893 

Number of assets 4 3 2

Floor area covered3 64% 61% 29%

Time Covered4 100% 89% 100%

Retail
Electricity (MWh) 277  339 22%  39 25 -37% 903.6  571.8 

Area (NLA m2) 596 926  43 

Number of assets 1 1 1

Floor area covered3 3% 4% 0%

Time Covered4 85% 89% 100%

Total
Electricity (MWh) 8,219 6,420 -22% 5,651 5,115 -10% 

of which renewable energy 100% 100% 100% 100% 

Area (NLA m2) 144,593 129,674 97,952

Electricity Intensity  
(kWh/m2) 

53.7 45.8 56.3 51.0

Number of assets 12 9 7

Floor area covered3 46% 45% 34%

Time Covered4 93% 89% 100%

Table 1: Energy — Electricity  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. The proportion of area 
covered is out of the entire Fund floor area which includes indirectly managed assets where 
data was not collected for this report. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

5. Consumptions relates to an Outdoor/Exterior Area/Parking meter serving 0 m2. 

Coverage relates to number of managed assets for which data is reported. Certain sectors 
(lodging, office, retail) only report electricity from external areas and as such area coverage is 
reported as zero. 

Intensity reports consumption of electricity in kWh by floor area where data is available. Data 
associated with external areas are not included in the intensity calculations — this relates to 
both sector and Fund level intensity calculations. 

Appendix 3 — CPP II 
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ENERGY — FUELS (GAS) 
ABSOLUTE DATA (MWh)1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Industrial
Fuels (MWh) 1,123 3,113 177% 1,123 3,113 177%  30.0 83.2

Area (NLA m2) 90,675 82,016 37,394

Number of assets 4 3 2

Floor area covered3 44% 45% 20%

Time Covered4 92% 97% 100%

Lodging
Fuels (MWh) 711 579 -19% - - - - -

Area (NLA m2) 13,548 13,548 -

Number of assets 1 1 0 

Floor area covered3 90% 90% 0%

Time Covered4 100% 42% 0%

Office
Fuels (MWh) 1,463 1,465 0.14% 858 1,050 22% 63.9 78.2

Area (NLA m2) 35,425 30,715 13,425 

Number of assets 2 2  1 

Floor area covered3 60% 56% 24%

Time Covered4 100% 83% 100%

Retail
Fuels (MWh) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0 

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Total
Fuels (MWh) 3,297 5,157 56% 1,981 4,163 110% 

Area (NLA m2) 139,648 126,279 50,819 

Fuel Intensity (kWh/m2) 23.6 40.8 39.0 81.9

Number of assets 7 6 3 

Floor area covered3 45% 44% 18%

Time Covered4 96% 83% 100%

Table 2: Energy — Fuels  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for gas 
consuming all assets where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
gas consuming assets where the Fund has operational control during the reporting period. 

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. 
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Utility and Waste Data  

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 2022, reflecting 

the ongoing grid decarbonisation in the United Kingdom.  

Scope 1 emissions have increased in line with fuel consumption in 2021/22. 

Similarly, Scope 2 location-based emissions have decreased in line with 

electricity consumption in 2021/22 and the reduction in grid electricity emissions 

as the grid decarbonises.  

Market-based emissions are calculated on the basis that all renewable energy 

tariffs have a zero emission factor applied. This illustrates the impact of 

Clearbell’s renewable electricity procurement decisions. Low Scope 2 

market-based emissions on an absolute and like-for-like basis indicate the high 

proportion of electricity procured on a renewable electricity tariff.  

SECTOR 
AND GHG 
SOURCE 

ABSOLUTE EMISSIONS1 LIKE-FOR-LIKE EMISSIONS2  

2020/21 2021/22 2020/21 2021/22

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)  

Industrial
Scope 1 206 206 90,675 568 568 82,016 206 206 568 568 37,394

Scope 2 740 0 92,556 576 0 82,016 728 0 576 0 82,016

Lodging
Scope 1 130 130 13,548 106 106 13,548 0 0 0 0 0

Scope 2 197 0 13,548 108 0 13,548 31 0 23 0 0

Office
Scope 1 268 268 35,425 268 268 30,715 157 157 192 192 13,425

Scope 2 783 0 37,893 529 0 33,184 464 0 413 0 15,893

Retail
Scope 1 0 0 - 0 0 - 0 0 0 0 -

Scope 2 59 1 596 68 5 926 8 0 5 0 43

Total
Scope 1 604 604 139,648 942 942 126,279 363 363 760 760 50,819 

Scope 2 1,779 1 144,593 1,280 5 129,673 1,231 0 1,016 0 97,953 

Scope 1 
Intensity 
(kgCO2e/m2)

4.33 4.33 - 7.46 7.46 - 7.14 7.14 14.96 14.96 -

Scope 2 
Intensity 
(kgCO2e/m2)

11.62 0.01 - 9.14 0.04 - 12.25 0.00 10.15 0.00 -

Table 3: GHG — Tonnes CO2e 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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 (2020, 2021 and 2022). 

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
ABSOLUTE DATA (m3)1 LIKE-FOR-LIKE CONSUMPTION (m3)2  LIKE-FOR-LIKE 

INTENSITY (m3/m2)

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Industrial 
Water (m3) 4,832 5,154 7% - - - - -

Area (NLA m2) 87,786 47,512 -

Number of assets 3 2 0

Floor area covered3 43% 26% 0%

Time Covered4 90% 96% 0%

Lodging
Water (m3) 0 4 - - - - - -

Area (NLA m2) 0 3,009 -

Number of assets 0 1 0

Floor area covered3 0% 20% 0%

Time Covered4 0% 100% 0%

Office
Water (m3) 36,336 16,340 -55% 33,627 14,888 -56% 1.9 0.8 

Area (NLA m2) 47,420 50,021 18,108 

Number of assets 3 3 1 

Floor area covered3 80% 91% 33%

Time Covered4 96% 63% 100%

Retail
Water (m3) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0 

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Total
Water (m3) 41,168 21,498 33,627 14,888 -56% 

Area (NLA m2) 135,206 100,542 18,108 

Water Intensity (m3/m2) 0.30 0.23 1.9 0.8

Number of assets 6 6 1

Floor area covered3 43% 33% 6%

Time Covered4 93% 77% 100%

Table 4: Water  

Utility and Waste Data  

Water 
Like-for-like consumption of water has decreased significantly, driven by 

decrease at a single asset (Blenheim Court).  

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. 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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.

3. Floor area coverage relates to the proportion of floor area covered by a meter for gas 
consuming all assets where the Fund has operational control during the reporting period.

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
gas consuming assets where the Fund has operational control during the reporting period.

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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Utility and Waste Data  

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 and like-for-like 

terms which is due to the increased availability of data during the reporting 

period and a return to normal building occupancy after 2020. The Fund achieved 

a 100% waste diversion from landfill rate in 2021/22, an improvement on the 

previous reporting year. 

The table below sets out waste managed by the Fund by reported disposal  

route and sector. 

WASTE
ABSOLUTE DATA (TONNES)1 LIKE-FOR-LIKE DATA (TONNES)2  

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE

Industrial 
Recycled - - - - - -

Anaerobic Waste - - - - - -

Incinerated/waste to 
energy 

- - - - - -

Landfill - - - - - -

Area (NLA m2) - - - - -

Number of assets 0 0 - 0 -

Lodging
Recycled 35.87 52.81 47% 35.87 52.81 47% 

Anaerobic Waste 0 0 - 0 0 -

Incinerated/waste to 
energy 

21.50 57.62 168% 21.50 57.62 168%

Landfill 0 0 -

Area (NLA m2) 12,035 12,035 12,035

Number of assets 1 1 1

Office
Recycled 58.01 38.66 -33% 45.65 36.73 -20%

Anaerobic Waste 4.24 0.62 -85% 0 0 -

Incinerated/waste to 
energy 

30.99 54.60 76% 20.28 53.38 163%

Landfill 0 0 - 0 0 -

Area (NLA m2) 37,516 37,516 24,549

Number of assets 3 3 2

Retail
Recycled 181.61 500.69 176% - - -

Anaerobic Waste 0 0 - - - -

Incinerated/waste to 
energy 

101.30 67.48 -33% - - -

Landfill 17.78 0 -100% - - -

Area (NLA m2) 10,330 10,330 - -

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, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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.

Table 5: Waste — Tonnes

Waste management procured directly by tenants is not reported. 

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. 
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WASTE
ABSOLUTE DATA (TONNES)1 LIKE-FOR-LIKE DATA (TONNES)2  

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE

Total 
Recycled 275.49 592.16 115% 81.52 89.54 10%

Anaerobic Waste 4.24 0.62 -85% 0 0 -

Incinerated/waste to 
energy 

153.79 179.70 17% 41.78 111.00 166% 

Landfill 17.78 0 -100% 0 0 -

Total 451 772 71% 123 201 63%

Area (NLA m2) 59,881 59,881 36,584

Number of assets 5 5 3

Proportion of waste by disposal route 
Recycled 4% 0% 0% 0%

Anaerobic Waste 61% 77% 66% 45%

Incinerated/waste to 
energy 

35% 23% 34% 55%

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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 management procured directly by tenants is not reported. 

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. 
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GRESB Results 

Green Building Certificates 

  FUND 2021 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2021  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2021

  2022 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2022  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2022

CPP II  Total: 68 

Management: 27 

Performance: 40  

Total: 68 

Management: 24 

Performance: 40 

Total: 73 (+5) 

Management: 29 

Performance: 43

Total: 70 

Management: 25 

Performance: 41

  ASSET NAME CERTIFICATION RATING
PERCENTAGE OF ASSETS BY

VALUE1 FLOOR AREA1

The Bower Building BREEAM New Construction Excellent 42% 7%

The Riverwalk BREEAM New Construction Very Good 19% 7%

Earlsdon Park BREEAM New Construction Excellent 20% 5%

Blenheim Court Wired Score Gold 22% 6%

1. Using floor areas and valuations (£) as at 30th September 2022.
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  EPC RATING FLOOR AREA COVERED (SQ FT) PERCENTAGE OF TOTAL FUND FLOOR AREA

A 75,115 4%

B 267,188 13%

C 630,509 31%

D 428,368 21%

E 551,065 27%

F 14,681 1%

G 48,594 3%

No EPC N/A N/A

Energy Performance Certificates  
With the UK’s Minimum Energy Efficiency Standards (MEES) tightening, we 

committed last year in our sustainability report to undertake an EPC analysis of 

all properties in order to ensure we can meet these standards.  

We appointed Vital this year to carry out the assessments on all properties that 

had an EPC rating of C or below, and from this cost and actions plans were 

created. Some of the works have already commenced and the rest will begin in 

2023. We decided to not undertake an assessment in the Polaris portfolio (which 

are the D- EPCs) as we are looking to sell as future development sites and 

therefore the current EPC rating is not relevant to the investment process. 

The table to the right shows the current breakdown of the portfolio’s EPCs. 

The Fund shows a 3-percentage point increase in the amount of B-rated 

floorspace this year and a corresponding decrease in the amount of C-rated 

space (taking divested assets into account) compared to 2021.  
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Clearbell Property Partners III LP (CPP III)

COMMITMENT ACTIONS TAKEN STATUS 

Futureproofing is Crucial

CRREM analysis and setting of Fund science based targets (SBTs) to 
be repeated with more complete data. Utilising revised model and 
decarbonisation pathways once issued by CRREM.

Acquired new data platform SIERA+ with additional functionality to replace Fabriq in June 2022. Data 
loggers being introduced to collect more complete tenant data to allow SBTs to be more meaningful.

Annual commitment, with a target to have refined SBTs 
set by Q4 2023.

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

Actions taken at Edmund House, The Sloane Club, Boudicca, Orbital and Octagon to  
reduce energy consumption and improve the green areas (where applicable).

Annual commitment, complete for this year.

Undertake biodiversity surveys on new developments and extend to where 
there are external works (where appropriate) and consider biodiversity net gain 
(BNG) of 10%.

At Maidstone (Richard), new woodland on and offsite have been planted or identified to  
drive BNG of 10%.

Annual commitment, complete for this year.

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

This was undertaken for our final acquisition in this Fund; Aberdeen (Boudicca). EPC analysis commenced 
April 2022 on most other assets and costs established to reach bands C & B.

Now complete as Fund fully invested.

NEW IN 2022: Undertake physical climate risk screening across the portfolio  
to identify most material impacts and enable future resilience planning.

New commitment for 2022/23. Target to have this completed by Q4 2023.

Conscious of Our Footprint

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

Achieve 100% landlord data coverage and an improved tenant coverage across 
all utilities.

Improve the FRI data coverage to 50% from 40% with a view to  
reporting our scope 3 emissions.

New SIERA software and installation of meter readers providing 100% landlord coverage  
& increasing tenant coverage. Completed in July 2022 at Edmund House and procured  
for Orbital and Octagon retail parks.

Annual commitment with an aim to have 100% coverage and 
an improved tenant coverage by Q4 2023.

Tenant engagement plan to include data sharing and net zero carbon target 
once completed.

Tenant data collection engagement ongoing. Data readers procured (as above) with a view to creating net 
zero carbon targets.

Annual commitment with an aim to have net zero targets set 
once full data coverage has been acquired.

Sustainability Commitments: Measure of Progress 
The following table sets out the Fund’s commitments and the progress made throughout the year (12 months to September 2022 unless otherwise stated).

Appendix 4 — CPP III



65  Clearbell Sustainability Report 2022

COMMITMENT PROGRESS STATUS 

All new projects to consider the Sustainability Strategy for Developments 
guidelines and achieve requirements (where appropriate) including:

• Minimum BREEAM ‘Very Good’ 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 design  
and construction.

Sustainability Strategy for Development guidelines reviewed, updated Q3 2022 and published on our 
website. One of the main changes is to include guidelines for whole life carbon. To be achieved at 
Maidstone (Richard), The Kodak (Kingsway) and Grays Inn.

Annual commitment, complete for this year on existing 
acquisitions. Work in progress on current developments until 
their practical completion.

NEW IN 2022: Ensure all new utility data is inputted into SIERA+ and analysed 
quarterly.

New commitment for 2022/23. New annual commitment.

Social Responsibility

Identify business case for health and wellbeing certification for new builds 
or major refurbishments (as picked up in the Sustainability Strategy for 
Developments guidelines).

Sustainability Strategy for Development guidelines reviewed and updated Q3 2022 with commitment now 
added into guidelines. WELL certification being targeted at The Kodak (Kingsway).

Annual commitment, complete for this year.

Undertake tenant satisfaction surveys within 6 months of ownership. Survey now overlaps with tenant engagement programme. Annual commitment, complete for this year.

NEW IN 2022: Record social impact metrics for developments and  
major renovations, as set out in the Sustainability Strategy for Developments 
guidelines.

Sustainability Strategy for Developments guidelines reviewed and updated Q3 2022 and now includes a 
Social Value Data Request Checklist.

New annual commitment.

Develop asset engagement plans to log tenant and community engagement 
through SIERA+ platform.

Developing a section in SIERA+ to log tenant and community engagement. Annual commitment, with an aim to have the data moved 
over to the SIERA+ platform by Q2 2023.

Ensure all contracted onsite employees & operating partners receive  
the Real Living Wage (RLW).

Undertaken in conjunction with Property Managers on mainstream assets. Operating Partners are 
complying at Boudicca & Olympia.

Annual commitment, complete for this year. Identified Sloane 
Club as a focus for 2023.

Governance

Ensure all new leases/regears are sent out with green clauses. 100% of new leases and 25% of regears signed between September 2021 and September 2022 have green lease 
clauses (by occupied area).

Annual commitment, complete for this year.

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

We continue to be aware of this requirement and ensure we comply. Annual commitment, complete for this year.

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. 

The final acquisition in the Fund (Aberdeen, Boudicca) took place at the end of September 2022. An audit 
will be instructed.  

Annual commitment, complete for this year. Aberdeen audit 
identified for 2023.    
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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 2021 – 30 September 2022, 

compared to 1 October 2020 – 30 September 2021, 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, 

shared services, and outdoor/exterior/parking areas. Electricity procured by the 

tenants is excluded from the data illustrated in this report. 

Electricity consumption decreased across all sectors on a like-for-like basis, 

indicating an improvement in performance. The impact of COVID-19, which saw 

the closure of many businesses, still impacts the usage of utilities at assets 

across both reporting years (October 2020 to September 2022). 

We are pleased to report that the Fund’s total procurement of electricity from 

renewable energy utility providers increased in 2021/22 from 85% to 95% of 

absolute electricity consumption. On a like-for-like basis, 99% of electricity was 

procured from renewable energy utility providers.

ENERGY — ELECTRICITY
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Hotel
Electricity (MWh) 767 911 19% 758 902 19%  86.2 102.6 

Area (NLA m2) 8,958 8,958 8,795 

Number of assets 1 1 1 

Floor area covered3 100% 100% 100%

Time Covered4 100% 100% 100%

Office
Electricity (MWh) 211 228 8% 172 199 16% 44.5 51.4

Area (NLA m2) 4,890 4,586 3,867 

Number of assets 2 1 1

Floor area covered3 46% 47% 40%

Time Covered4 89% 56% 100%

Retail
Electricity (MWh) 29 25 -15% - - - - -

Area (NLA m2) 0 0 - 

Number of assets 2 2 0

Floor area covered3 0%5 0%5 0%

Time Covered4 100% 86% 0%

Residential
Electricity (MWh) 736 1,281 74% - - - - -

Area (NLA m2) 5,290 5,290 -

Number of assets 1 1 0

Floor area covered3 70% 70% 0%

Time Covered4 100% 100% 0%

Industrial
Electricity (MWh) 318 90 -72% - - - - -

Area (NLA m2) 54,953 54,953 -

Number of assets 1 1 0

Floor area covered3 29% 31% 0%

Time Covered4 67% 55% 0%

Table 1: Energy — Electricity  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. The proportion of area 
covered is out of the entire Fund floor area which includes indirectly managed assets where 
data was not collected for this report. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

5. Coverage relates to an Outdoor/Exterior Area/Parking meter serving 0m2. 

Coverage relates to number of managed assets for which data is reported. Certain sectors 
(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. 
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ENERGY — ELECTRICITY
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Technology
Electricity (MWh) - - - - - - - -

Area (NLA m2) - -

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Total
Electricity (MWh) 2,061 2,535 23% 930 1,101 18%

of which renewable energy 47% 64% 18% 18%

Area (NLA m2) 74,091 73,787 12,662

Electricity Intensity  
(kWh/m2) 

27.4 33.6 73.5 87.0

Number of assets 7 6 2

Floor area covered3 30% 32% 5%

Time Covered4 89% 79% 100%

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. The proportion of area 
covered is out of the entire Fund floor area which includes indirectly managed assets where 
data was not collected for this report. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

5. Coverage relates to an Outdoor/Exterior Area/Parking meter serving 0m2. 

Coverage relates to number of managed assets for which data is reported. Certain sectors 
(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. 
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ENERGY — FUELS (GAS) 
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Hotel
Fuels (MWh) 391 443 13% 391 443 13%  44.5 50.4 

Area (NLA m2) 8,795 8,795 8,795 

Number of assets 1 1 1 

Floor area covered3 98% 98% 98%

Time Covered4 100% 100% 100%

Office
Fuels (MWh) 0 - - - - - - -

Area (NLA m2) 1,023 - -

Number of assets 1 0 0

Floor area covered3 10% 0% 0%

Time Covered4 100% 0% 0%

Retail
Fuels (MWh) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Residential
Fuels (MWh) - - - - - - - -

Area (NLA m2) - - -

Number of assets N/A N/A 0

Floor area covered3 N/A N/A 0%

Time Covered4 N/A N/A 0%

Industrial
Fuels (MWh) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Table 2: Energy — Fuels  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all gas 
consuming assets where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for gas 
consuming all assets where the Fund has operational control during the reporting period. 

5. Certain assets are excluded from floor area coverage, due to there being no gas supply. This 
relates to: Lucia Foster Welch (Residential). 

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. 
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ENERGY — FUELS (GAS) 
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Technology
Fuels (MWh) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Total
Fuels (MWh) 391 443 13% 391 443 13% 

Area (NLA m2) 9,818 8,795 8,795

Fuel Intensity (kWh/m2) 39.9 50.4 44.5 50.4 

Number of assets 2 1 1 

Floor area covered3 4% 4% 4%

Time Covered4 100% 100% 100%

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all gas 
consuming assets where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for gas 
consuming all assets where the Fund has operational control during the reporting period. 

5. Certain assets are excluded from floor area coverage, due to there being no gas supply. This 
relates to: Lucia Foster Welch (Residential). 

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. 
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Utility and Waste Data  

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 2022, reflecting 

the ongoing grid decarbonisation in the United Kingdom.  

Scope 1 and 2 emissions have increased in line with electricity and fuel 

consumption in 2021/22 on both a like-for-like and absolute basis.  

Market-based emissions are calculated on the basis that all renewable energy 

tariffs have a zero emission factor applied. This illustrates the impact of 

Clearbell’s renewable electricity procurement decisions. Low Scope 2 

market-based emissions on an absolute and like-for-like basis indicate the high 

proportion of electricity procured on a renewable electricity tariff.  

SECTOR 
AND GHG 
SOURCE 

ABSOLUTE EMISSIONS1 LIKE-FOR-LIKE EMISSIONS2  

2020/21 2021/22 2020/21 2021/22

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)  

Hotel
Scope 1 72 72 8,795 81 81 8,795 72 72 81 81 8,795 

Scope 2 166 0 8,958 180 0 8,958 164 0 179 0 8,795 

Office
Scope 1 0 0 1,023 0 0 0 0 0 0 0 0

Scope 2 46 1 4,890 45 8 5,609 37 1 39 2 3,867 

Retail
Scope 1 0 0 0 0 0 0 0 0 0 0 0 

Scope 2 6 0 0 5 0 0 0 0 0 0 0 

Residential
Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 156 0 5,290 254 0 5,290 0 0 0 0 0

Industrial
Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 68 68  54,953 19 19  54,953 0 0 0 0 0

Technology
Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 0 0 0 0 0 0 0 0 0 0 0

Total
Scope 1 72 72 9,818 81 81 8,795 72 72 81 81 8,795 

Scope 2 443 69 74,091 504 27 74,810 202 1 218 2 12,662 

Scope 1 
Intensity 
(kgCO2e/m2)

7.3 7.3 - 9.2 9.2 - 8.2 8.2 9.2 9.2 -

Scope 2 
Intensity 
(kgCO2e/m2)

5.9 0.9 - 6.7 0.4 - 15.9 0.1 17.2 0.2 -

Table 3: GHG — Tonnes CO2e 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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 (2020, 2021 and 2022). 

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
ABSOLUTE DATA (m3)1 LIKE-FOR-LIKE CONSUMPTION (m3)2  LIKE-FOR-LIKE 

INTENSITY (m3/m2)

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Hotel 
Water (m3) 13,998 14,722 5% - - - - -

Area (NLA m2) 8,999 8,999 -

Number of assets 1 1 0

Floor area covered3 100% 100% 0%

Time Covered4 81% 83% 0%

Office
Water (m3) 5,951 3,633 -39% 5,951 3,633 -39% 0.6 0.4

Area (NLA m2) 10,713 9,690 9,690

Number of assets 1 1 1 

Floor area covered3 100% 90% 90%

Time Covered4 100% 100% 100%

Retail
Water (m3) - - - - - - - -

Area (NLA m2) - - -

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Residential
Water (m3) 16,236 17,468 -8% - - - - -

Area (NLA m2) 5,290 5,290 -

Number of assets 1 1 0

Floor area covered3 70% 70% 0%

Time Covered4 100% 100% 0%

Industrial
Water (m3) 2,684 1,971 -27% - - - - -

Area (NLA m2) 58,631 58,631 -

Number of assets 1 1 0

Floor area covered3 31% 33% 0%

Time Covered4 67% 100% 0%

Table 4: Water  

Utility and Waste Data  

Water 
Water consumption has decreased in 2021/22 on both an absolute and 

like-for-like basis.  

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 on the right sets out water consumption for assets managed by  

the Fund. 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

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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WATER
ABSOLUTE DATA (m3)1 LIKE-FOR-LIKE CONSUMPTION (m3)2  LIKE-FOR-LIKE 

INTENSITY (m3/m2)

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Technology 
Water (m3) 1,267 23 -98% - - - - -

Area (NLA m2) 2,998 2,998 -

Number of assets 1 1 0

Floor area covered3 100% 100% 0%

Time Covered4 75% 100% 0%

Total
Water (m3) 40,134 37,818 -6% 5,951 3,633 -39%

Area (NLA m2) 86,630 85,607 9,690 

Water Intensity (m3/m2) 0.5 0.4 0.6 0.4

Number of assets 5 5 1 

Floor area covered3 36% 37% 4%

Time Covered4 87% 93% 100%
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1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022. 
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

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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Utility and Waste Data  

Waste 
There is less waste data available than other utilities, predominantly because 

most tenants (particularly of industrial and retail assets, such as Octagon and 

Orbital retail park) are responsible for their own waste disposal. Therefore, only 

hotel, office and residential data is available. Waste generation has decreased in 

absolute terms which is due to the decreased availability of data during the 

reporting period. The Fund maintained a 100% waste diversion from landfill rate 

in 2021, where data is available, and increased diversion to incineration/waste to 

energy recovery. 

The table on the right sets out waste managed by the Fund by reported disposal 

route and sector. 

WASTE
ABSOLUTE DATA (TONNES)1 LIKE-FOR-LIKE DATA (TONNES)2  

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE

Hotel 
Recycled 132.05 32.47 -75% 0 0 -

Anaerobic Waste 0 0 - 0 0 -

Incinerated/waste to 
energy 

11.14 13.62 22% 0 0 -

Landfill 0 0 - 0 0 -

Area (NLA m2) 7,199 7,199 0

Number of assets 1 1 0

Office
Recycled 6.48 7.59 17% 0 0 -

Anaerobic Waste 0 0 - 0 0 -

Incinerated/waste to 
energy 

4.33 3.28 -24% 0 0 -

Landfill 0 0 - 0 0 -

Area (NLA m2) 7,267 7,267 0

Number of assets 1 1 0

Retail
Recycled - - - 0 0 -

Anaerobic Waste - - - 0 0 -

Incinerated/waste to 
energy 

- - - 0 0 -

Landfill - - - 0 0 -

Area (NLA m2) 0 0 0

Number of assets 0 0 0

Residential
Recycled 2.79 8.64 210% 0 0 -

Anaerobic Waste 0 0 - 0 0 -

Incinerated/waste to 
energy 

13.75 38.49 180% 0 0 -

Landfill 1.22 0.39 -68% 0 0 -

Area (NLA m2) 13,406 13,406 0

Number of assets 1 1 0

Table 5: Waste — Tonnes 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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 management procured directly by tenants is not reported. 

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. 
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WASTE
ABSOLUTE DATA (TONNES)1 LIKE-FOR-LIKE DATA (TONNES)2  

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE

Industrial 
Recycled - - - 0 0 -

Anaerobic Waste - - - 0 0 -

Incinerated/waste to 
energy 

- - - 0 0 -

Landfill - - - 0 0 -

Area (NLA m2) - - 0

Number of assets - - 0

Technology
Recycled - - - 0 0 -

Anaerobic Waste - - - 0 0 -

Incinerated/waste to 
energy 

- - - 0 0 -

Landfill - - - 0 0 -

Area (NLA m2) - - 0

Number of assets - - 0

Total
Recycled 141.32 48.70 -66% 0 0 -

Anaerobic Waste 0 0 - 0 0 -

Incinerated/waste to 
energy 

29.22 55.39 90% 0 0 -

Landfill 1.22 0.39 -68% 0 0 -

Total 171.76 104.38 -39% 0 0 -

Area (NLA m2) 27,872 27,872 0

Number of assets 3 3 0

Proportion of waste by disposal route 
Recycled 0.7% 0.4% - -

Anaerobic Waste 82% 47% - -

Incinerated/waste to 
energy 

17% 53% - -

Waste data relates to the landlord-managed portfolio only. 

Waste management procured directly by tenants is not reported. 

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 — CPP III

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 
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GRESB Results 

Green Building Certificates 

  FUND 2021 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2021  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2021

  2022 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2022  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2022

CPP III Total: 63 

Management: 27 

Performance: 36 

Total: 63 

Management: 25 

Performance: 37 

Total: 71 (+8) 

Management: 29 

Performance: 42 

Total: 63 

Management: 26 

Performance: 36 

  ASSET NAME CERTIFICATION RATING
PERCENTAGE OF ASSETS BY

VALUE1 FLOOR AREA1

65 Kingsway, The Kodak 
BREEAM New Construction Excellent 

19% 0.4%WELL Building Standard Gold 

WiredScore Platinum 

Grays Inn Road
BREEAM New Construction Gold Excellent

9% 1%

WiredScore Gold

Maidstone
BREEAM New Construction Very Good

9% 19%

WiredScore Gold

Edmund House
WiredScore Gold 6% 4%

1. Using floor areas and valuations (£) as at 30th September 2022.
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  EPC RATING FLOOR AREA COVERED (SQ FT) PERCENTAGE OF TOTAL FUND FLOOR AREA

A 91,858 9%

B 310,607 31%

C 132,980 13%

D 447,537 47%

E - -

F - -

G - -

No EPC N/A N/A

Energy Performance Certificates  
With the UK’s Minimum Energy Efficiency Standards (MEES) tightening, we 

committed last year in our sustainability report to undertake an EPC analysis  

of all properties in order to ensure we can meet these standards.  

We appointed Vital this year to carry out the assessments on all properties  

that had an EPC rating of C or below, and from this cost and actions plans  

were created. Some of the works have already commenced and the rest will 

begin in 2023. 

The table on the right shows the current breakdown of the portfolio’s EPCs. 
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Clearbell Property Partners IV LP (CPP IV)

COMMITMENT ACTIONS TAKEN STATUS 

Futureproofing is Crucial

CRREM analysis and setting of Fund science based targets (SBTs)  
to be undertaken utilising revised model and decarbonisation  
pathways once issued by CRREM.

Acquired new data platform SIERA+ with additional functionality to replace Fabriq in June 2022. Data 
loggers being introduced to collect more complete tenant data to allow SBTs to be more meaningful.

Annual commitment, with a target to have refined SBTs  
set for any existing assets by Q4 2023.

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

N/A for this year. Annual commitment, identified on current acquisitions 
 and will be assessed for new ones.

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

Biodiversity picked up in the Habitat Survey undertaken at St Vincent Street in June 2022. Annual commitment, complete for this year.

Ensure all buildings have an EPC B pathway at acquisition including  
costs in initial Business Plan.

St Vincent Street will achieve an EPC A post refurbishment. Annual commitment, identified on current acquisitions and 
will be assessed for new acquisitions.

Undertake physical climate risk screening across the portfolio to identify  
most material impacts and enable future resilience planning.

New commitment for 2022/23. Target to have this completed on current assets by  
Q4 2023.

Conscious of Our Footprint

Maintain a regular energy, water and waste monitoring programme for 
landlord-controlled activities. Achieve 100% landlord data coverage and an 
improved tenant coverage across all utilities. 

Improve the FRI data coverage to 50% from 40% with a view to reporting our 
scope 3 emissions.

New SIERA+ software and installation of meter readers providing 100% landlord coverage & increasing 
tenant coverage. At St Vincent Street, manual meter readings are currently being taken to provide  
data for SIERA+.

Annual commitment with an aim to have 100% landlord 
coverage and an improved tenant coverage on existing assets 
by Q4 2023.

Tenant engagement plan to include data sharing and net zero  
carbon target once completed.

Post refurbishment, this will be actioned at St Vincent Street. Annual commitment with an aim to have net zero  
targets set on existing assets once full data coverage  
has been acquired.

Sustainability Commitments: Measure of Progress 
The following table sets out the Fund’s commitments and the progress made throughout the year (12 months to September 2022 unless otherwise stated).
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COMMITMENT PROGRESS STATUS 

All new projects to consider the Sustainability Strategy for Developments 
guidelines and achieve requirements (where appropriate) including:

• Minimum BREEAM ‘Very Good’ 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 design and construction.

St Vincent Street is targeting EPC A, BREEAM ‘Outstanding’ and will be WELL ready. Annual commitment and will be assessed at the time of new 
acquisitions. Work in progress on current development until 
practical completion.

NEW IN 2022: Ensure all new utility data is inputted into SIERA+ and analysed 
quarterly.

New commitment for 2022/23. New annual commitment.

Social Responsibility

Identify business case for health and wellbeing certification for new builds 
or major refurbishments (as picked up in the Sustainability Strategy for 
Development guidelines).

On practical completion, St Vincent Street will be WELL ready. Annual commitment, identified on current acquisitions and will 
be assessed for new acquisitions.

Undertake tenant satisfaction surveys within 6 months of ownership. Tenant satisfaction survey taken at St Vincent Street in February 2022. Annual commitment, complete for this year.

NEW IN 2022: Record social impact metrics for developments and major 
renovations, as set out in the Sustainability Strategy for Developments guidelines.

Sustainability Strategy for Developments guidelines reviewed and updated Q3 2022 and now includes a 
Social Value Data Request Checklist.

Annual commitment, identified on current acquisitions and will 
be assessed for new acquisitions.

Develop asset engagement plans to log tenant and community engagement 
through SIERA+ platform.

N/A for this year. Annual commitment, identified on current acquisitions and will 
be assessed for new acquisitions.

Ensure all contracted onsite employees & operating partners receive  
the Real Living Wage (RLW).

The construction contracts for St Vincent Street will ensure this (as per the Sustainability Strategy for 
Development guidelines).

Annual commitment, complete for this year.

Governance

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.

Sustainability audit was not applicable to St Vincent Street due to it being a major renovation project. Annual commitment, complete for this year.

Ensure all new leases/regears are sent out with green clauses. At St Vincent Street, no new leases are being signed until post construction. N/A for this year.

Ensure acquisition checklist and committee memos continue to  
cover all sustainability matters.

Undertaken for St Vincent Street acquisition. Annual commitment, complete for this year.

Maintain non-financial disclosures in line with INREV sustainability requirements. We continue to be aware of this requirement and ensure we comply. Annual commitment, complete for this year.
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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 2021 – 30 September 2022, 

compared to 1 October 2020 – 30 September 2021, 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 and intensity figures 

across all utilities and waste data. No like-for-like data is presented for the Fund 

due the single asset (St Vincent Street) only being under ownership in 2022.  

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. 

ENERGY — ELECTRICITY
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Office 
Electricity (MWh) - 811 - 0 0 - - -

Area (NLA m2) - 8,550 0

Number of assets - 1 0

Floor area covered3 - 100% 0%

Time Covered4 - 100% 0%

Total
Electricity (MWh) - 811 - 0 0 - - -

of which renewable energy - 100% - - -

Area (NLA m2) - 8,550 0

Electricity Intensity  
(kWh/m2)

- 94.83 - - -

Number of assets 0 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 100%

Table 1: Energy — Electricity  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. The proportion of area 
covered is out of the entire Fund floor area which includes indirectly managed assets where 
data was not collected for this report. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

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. Data 
associated with external areas are not included in the intensity calculations. 
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ENERGY — FUELS (GAS) 
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Office
Fuels (MWh) - 869 - 0 0 - - -

Area (NLA m2) - 8,550 0

Number of assets - 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 100% 0%

Total
Fuels (MWh) - 869 - 0 0

Area (NLA m2) - 8,550 - -

Fuel Intensity (kWh/m2) - 101.65 0

Number of assets - 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 100% 0%

Table 2: Energy — Fuels  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all gas 
consuming assets where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

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. 
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Utility and Waste Data  

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 2022, reflecting 

the ongoing grid decarbonisation in the United Kingdom.  

Market-based emissions are calculated on the basis that all renewable energy 

tariffs have a zero emission factor applied. This illustrates the impact of 

Clearbell’s renewable electricity procurement decisions.  

SECTOR 
AND GHG 
SOURCE 

ABSOLUTE EMISSIONS1 LIKE-FOR-LIKE EMISSIONS2  

2020/21 2021/22 2020/21 2021/22

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 0 0 0 159 159 8,550 0 0 0 0 0

Scope 2 0 0 0 158 0 8,550 0 0 0 0 0

Total
Scope 1 0 0 0 159 159 8,550 0 0 0 0 0

Scope 2 0 0 0 158 0 8,550 0 0 0 0 0

Scope 1 
Intensity 
(kgCO2e/m2)

- - -
18.56 18.56 -

- - - - -

Scope 2 
Intensity 
(kgCO2e/m2)

- - -
18.49 0 -

- - - - -

 

Table 3: GHG — Tonnes CO2e 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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 (2020, 2021 and 2022). 

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
ABSOLUTE DATA (m3)1 LIKE-FOR-LIKE CONSUMPTION (m3)2  LIKE-FOR-LIKE 

INTENSITY (m3/m2)

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Office 
Water (m3) - 0 - 0 0 - - -

Area (NLA m2) - 8,550 0

Number of assets - 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 100% 0%

Total
Water (m3) - 0 - 0 0

Area (NLA m2) - 8,550 -

Water Intensity (m3/m2) - 0 0 0

Number of assets - 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 100% 0%

Table 4: Water  

Utility and Waste Data  

Water 
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 on the right sets out water consumption for assets managed by  

the Fund. 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

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. 

Appendix 5 — CPP IV



83  Clearbell Sustainability Report 2022

Utility and Waste Data  

Waste 
Recycled waste was reported for St Vincent Street for the most recent  

reporting year.  

The table on the right sets out waste managed by the Fund by reported  

disposal route and sector. 

WASTE
ABSOLUTE DATA (TONNES)1 LIKE-FOR-LIKE DATA (TONNES)2  

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE

Office 
Recycled - 2.53 - - - -

Anaerobic Waste - 0 - - - -

Incinerated/waste to 
energy 

- 15.91 - - - -

Landfill - 0 - - - -

Area (NLA m2) - 6,412 - -

Number of assets - 1 - -

Total
Recycled - 2.53 - - - -

Anaerobic Waste - 0 - - - -

Incinerated/waste to 
energy 

- 15.91 - - - -

Landfill - 0 - - - -

Total - 18.44 - - - -

Area (NLA m2) - 6,412 - -

Number of assets - 1 - -

Proportion of waste by disposal route
Landfill - 0% - -

Diverted (Recycling) - 14% - -

Diverted (Other) - 86% - -

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

Table 5: Waste — Tonnes 

Waste management procured directly by tenants is not reported. 

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 in 2021/2022. 

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

Green Building Certificates 

  ASSET NAME CERTIFICATION RATING
PERCENTAGE OF ASSETS BY

VALUE1 FLOOR AREA1

St Vincent Street BREEAM New Construction Outstanding 

100% 100% 

WELL Building Standard Ready 

WiredScore Platinum 

NABERS Energy Rating 5 Stars

Cycle Score Yes

1. Using floor areas and valuations (£) as at 30th September 2022.

CPP IV did not submit to GRESB in 2021 or 2022.
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  EPC RATING FLOOR AREA COVERED (SQ FT) PERCENTAGE OF TOTAL FUND FLOOR AREA

A - -

B - -

C - -

D - -

E - -

F - -

G 90,000 100%

No EPC N/A N/A

Energy Performance Certificates  
With the UK’s Minimum Energy Efficiency Standards (MEES) tightening, we 

committed last year in our sustainability report to undertake an EPC analysis 

of all properties in order to ensure we can meet these standards.  

We appointed Vital this year to carry out the assessments on all properties  

that had an EPC rating of C or below, and from this cost and actions plans  

were created. Some of the works have already commenced and the rest will 

begin in 2023. 

The table below shows the current breakdown of the portfolio’s EPCs. 

While the Fund currently shows 100% of the EPCs with a G rating, the Fund  

currently comprises of only one asset which was acquired with a G rating and is 

being retrofitted with a target of EPC A. 
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Sustainability Commitments: Measure of Progress 
The following table sets out the Trust’s commitments and the progress made throughout the year (12 months to September 2022 unless otherwise stated).

COMMITMENT ACTIONS TAKEN STATUS 

Futureproofing is Crucial

CRREM analysis and setting of Fund science based targets (SBTs) to be 
undertaken utilising revised model and decarbonisation pathways once  
issued by CRREM.

Acquired new data platform SIERA+ with additional functionality to replace Fabriq in June 2022. 
Data loggers being introduced to collect more complete tenant data to allow SBTs to be more  
meaningful.

Annual commitment, with a target to have refined SBTs set 
by Q4 2023.

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

Limited high impacted assets in portfolio. Freetrade and Watford refurbishment projects both targeting 
energy & wellness improvements.

Annual commitment, complete for this year.

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

No new developments in Fund. N/A for this year.

Ensure all buildings have an EPC B pathway at acquisition including  
costs in initial Business Plan.

All 13 assets acquired this year have an EPC B pathway established at or prior to acquisition. Annual commitment, complete for this year.

NEW IN 2022: Undertake physical climate risk screening across the portfolio  
to identify most material impacts and enable future resilience planning.

New commitment for 2022/23. Target to have this completed by Q4 2023.

Conscious of Our Footprint

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

Achieve 100% landlord data coverage and an improved tenant coverage across 
all utilities. 

Improve the FRI data coverage to 50% from 40% with a view to  
reporting our scope 3 emissions.

New SIERA+ software and installation of meter readers providing 100% landlord coverage 
& increasing tenant coverage.

Annual commitment with an aim to have 100% landlord 
coverage and an improved tenant coverage by Q4 2023.

Tenant engagement plan to include data sharing and net zero carbon target 
once completed.

Tenant data collection engagement ongoing. Annual commitment with an aim to have net zero targets  
set once full data coverage has been acquired.

Clearbell UK Strategic Trust (CST)
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COMMITMENT PROGRESS STATUS 

All new projects to consider the Sustainability Strategy for Developments 
guidelines and achieve requirements (where  
appropriate) including:

• Minimum BREEAM ‘Very Good’ 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 design and construction.

Freetrade and Watford are targeting improvements to EPC B, use of recycled materials (where possible) 
in construction and maximising retention of embodied carbon. In the Mapstone portfolio, all refurbs have 
achieved an EPC B. All lease renewals include ability enter property and do refurbishment works to achieve 
an EPC B whilst tenant is in occupation.

Annual commitment and work in progress on current 
development until practical completion.

NEW IN 2022: Ensure all new utility data is inputted into SIERA+ and  
analysed quarterly.

New commitment for 2022/23. New annual commitment.

Social Responsibility

Identify business case for health and wellbeing certification for new builds 
or major refurbishments (as picked up in the Sustainability Strategy for 
Development guidelines).

Sustainability Strategy for Development guidelines reviewed and updated Q3 2022 with commitment  
now added into guidelines.

Annual commitment, complete for this year.

Undertake tenant satisfaction surveys within 6 months of ownership. Tenant satisfaction surveys sent September 2021 with a commitment that they are sent annually  
across the portfolio.

Annual commitment, complete for this year.

NEW IN 2022: Record social impact metrics for developments and major 
renovations, as set out in the Sustainability Strategy for Developments guidelines.

Sustainability Strategy for Developments guidelines reviewed and updated Q3 2022 and now includes  
a Social Value Data Request Checklist.

New annual commitment.

Develop asset engagement plans to log tenant and community engagement 
through SIERA+ platform.

Asset engagement plans currently in place across the portfolio. Currently recorded in excel with a view  
to moving over to SIERA+ in due course.

Annual commitment, with an aim to have the data moved 
over to the SIERA+ platform by Q2 2023.

Ensure all contracted onsite employees & operating partners receive  
the Real Living Wage (RLW).

All onsite employees are paid the RLW. Requirement picked up as part of the procurement process. Annual commitment, complete for this year.

Governance

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.

Minimum Energy Efficiency Standards (MEES) reports undertaken prior to acquisition on all 13 assets 
acquired this year.

Annual commitment, complete for this year.

Ensure all new leases/regears are sent out with green clauses. 100% of new leases signed between September 2021 and September 2022 have green lease clauses (by 
occupied area).

Annual commitment, complete for this year.

Ensure acquisition checklist and committee memos continue to cover all 
sustainability matters.

Undertaken on all 13 assets acquired this year. Annual commitment, complete for this year.

Maintain non-financial disclosures in line with INREV sustainability requirements. We continue to be aware of this requirement and ensure we comply. Annual commitment, complete for this year.
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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 2021 – 30 September 2022, 

compared to 1 October 2020 – 30 September 2021, 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. 

We are pleased to report that 98% of electricity was procured from renewable 

utility providers in 2021/22. 

ENERGY — ELECTRICITY
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Office 
Electricity (MWh) 123 1,031 0 0 - - -

Area (NLA m2) 4,890 14,613 0

Number of assets 1 4 0

Floor area covered3 42% 87% 0%

Time Covered4 25% 69% 0%

Retail 
Electricity (MWh) 0 1 - 0 0 - - -

Area (NLA m2) 0 7,225 0

Number of assets 0 1 0

Floor area covered3 0% 100% 0%

Time Covered4 0% 67% 0%

Mixed Use 
Electricity (MWh) 0 29 - 0 0 - - -

Area (NLA m2) 0 2,139 0

Number of assets 0 2 0

Floor area covered3 0% 39% 0%

Time Covered4 0% 63% 0%

Industrial 
Electricity (MWh) 0 0 - 0 0 - - -

Area (NLA m2) 0 0 0

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Total
Electricity (MWh) 123 1,062 766% 0 0 - - -

of which renewable energy 0% 100% - -

Area (NLA m2) 4,890 23,977 0

Electricity Intensity  
(kWh/m2)

25.1 43.1 0

Number of assets 1 7 0

Floor area covered3 20% 28% 0%

Time Covered4 25% 68% 0%

Table 1: Energy — Electricity  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord. 

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all assets 
where the Fund has operational control during the reporting period. The proportion of area 
covered is out of the entire Fund floor area which includes indirectly managed assets where 
data was not collected for this report. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
assets where the Fund has operational control during the reporting period. 

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. Data 
associated with external areas are not included in the intensity calculations.
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ENERGY — FUELS (GAS) 
ABSOLUTE DATA1 LIKE-FOR-LIKE CONSUMPTION (MWh)2  LIKE-FOR-LIKE 

INTENSITY (kWh/m2) 

2020/21 2021/22 % CHANGE 2020/21 2021/22 % CHANGE 2020/21 2021/22

Office 
Fuels (MWh) 35 455 1,199% 0 0 - - -

Area (NLA m2) 4,890 10,071 0

Number of assets 1 3 0

Floor area covered3 44% 90%5 0%

Time Covered4 33% 78% 0%

Retail 
Fuels (MWh) 0 0 - 0 0 - - -

Area (NLA m2) 0 0 0

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Mixed Use 
Fuels (MWh) 0 0 - 0 0 - - -

Area (NLA m2) 0 0 0

Number of assets 0 0 0

Floor area covered3 0% 0% 0%

Time Covered4 0% 0% 0%

Industrial 
Fuels (MWh) 0 207 - 0 0 - - -

Area (NLA m2) 0 7,305 0

Number of assets 0 1 0

Floor area covered3 0% 16%5 0%

Time Covered4 0% 38% 0%

Total
Fuels (MWh) 35 662 1,791% 0 0 -

Area (NLA m2) 4,890 17,377 0

Fuel Intensity (kWh/m2) 7.2 38.1 0

Number of assets 1 4 0

Floor area covered3 21% 26% 0%

Time Covered4 33% 62% 0%

Table 2: Energy — Fuels  

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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. 

3. Floor area coverage relates to the proportion of floor area covered by a meter for all gas 
consuming assets where the Fund has operational control during the reporting period. 

4. Time coverage relates to the proportion of the reporting period for which there is data for all 
gas consuming assets where the Fund has operational control during the reporting period. 

5. Certain assets are excluded from floor area coverage, due to there being no gas supply. This 
relates to: Oxford Science Park (Mixed Use), Churchill House (Office), Colebrook Row (Office), 
Manton Wood (Industrial). 

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. 
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Utility and Waste Data  

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 2022, reflecting the ongoing grid decarbonisation in the United Kingdom.  

Market-based emissions are calculated on the basis that all renewable energy 

tariffs have a zero emission factor applied. This illustrates the impact of 

Clearbell’s renewable electricity procurement decisions.  

SECTOR 
AND GHG 
SOURCE 

ABSOLUTE EMISSIONS1 LIKE-FOR-LIKE EMISSIONS2  

2020/21 2021/22 2020/21 2021/22

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 6 6 4,890 83 83 10,071 0 0 0 0 0

Scope 2 26 26 4,890 205 4 14,613 0 0 0 0 0

Retail
Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 0 0 0 0 0 7,225 0 0 0 0 0

Mixed Use
Scope 1 0 0 0 0 0 0 0 0 0 0 0

Scope 2 0 0 0 6 0 2,139 0 0 0 0 0

Industrial
Scope 1 0 0 0 38 38 6,836 0 0 0 0 0

Scope 2 0 0 0 0 0 0 0 0 0 0 0

Total
Scope 1 6 6 4,890 121 121 16,907 0 0 0 0 0

Scope 2 26 26 4,890 211 4 23,977 0 0 0 0 0

Scope 1 
Intensity 
(kgCO2e/m2)

1.3 1.3 - 7.2 7.2 - - - - - -

Scope 2 
Intensity 
(kgCO2e/m2)

5.3 5.3 - 8.6 0.2 - - - - - -

Table 3: GHG — Tonnes CO2e 

1. Absolute data includes all available consumption data for all assets where the Fund has 
operational control during the reporting period, and all consumption data from supplies 
managed by the landlord.

2. Like-for-like data includes all available data for supplies managed by the landlord and for all 
assets where the Fund has operational control for two full years as at 30 September 2022.  
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 (2020, 2021 and 2022). 

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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Utility and Waste Data 

Water 
No water consumption data was reported for CST between 1st October 2020 to 

30th September 2022. 

Waste 
No waste data was reported for CST between 1st October 2020 to 30th 

September 2022.
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GRESB Results 

  FUND 2021 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2021  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2021

  2022 GRESB RATING  
(OUT OF 5 STARS)

GRESB SCORE 2022  
(OUT OF 100)

GRESB AVERAGE PEER 
SCORE 2022

CST Total: 49 

Management: 27 

Performance: 22 

Total: 71 

Management: 26 

Performance: 45 
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  EPC RATING FLOOR AREA COVERED (SQ FT) PERCENTAGE OF TOTAL FUND FLOOR AREA

A 10,860 1% 

B 346,893 42% 

C 308,083 37%

D 121,823 15% 

E 39,478 5% 

F - -

G - -

No EPC N/A N/A

Energy Performance Certificates  
With the UK’s Minimum Energy Efficiency Standards (MEES) tightening, we 

committed last year in our sustainability report to undertake an EPC analysis  

of all properties in order to ensure we can meet these standards.  

We appointed Vital this year to carry out the assessments on all properties  

that had an EPC rating of C or below, and from this cost and actions plans  

were created. Some of the works have already commenced and the rest will 

begin in 2023. 

The table below shows the current breakdown of the portfolio’s EPCs. 

The CST Fund became fully invested this year and costings and works are 

already planned to ensure that the whole portfolio will be upgraded to a B+ 

rating. However, since acquisition, we have already seen an improvement  

with 17% of the portfolio already moved from a D- to a B+. 
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ACRONYM/TERMINOLOGY DEFINITION

Active Score Promoting active travel.

BAME Black, Asian and Minority Ethnic.

BREEAM Building Research Establishment Environmental Assessment Method  
BREEAM is an international scheme that provides independent third-party certification of the assessment of the sustainability performance of individual buildings, communities, and infrastructure projects. 

CPP II, CPP III, CPP IV, CST Clearbell Property Partners II LP, Clearbell Property Partners III LP, Clearbell Property Partners IV LP, Clearbell Strategic Trust UK.

CRREM Carbon Risk Real Estate Monitor 

Cycle Score Providing quality cycling amenities on the premises. 

EPCs Energy Performance Certificate  
Energy efficiency rating given to buildings in the UK. 

EPP A separate mandate managed by the Manager.

EU Taxonomy A classification system, establishing a list of environmentally sustainable economic activities. 

FCA Financial Conduct Authority

FRI Full Repairing and Insuring

Funds CPP II, CPP III, CPP IV and CST, managed by the Manager.

GGBS/GGBFS Ground-granulated blast-furnace slag

GHG Greenhouse Gas

GRESB Global Real Estate Sustainability Benchmark  
Leading evaluation system for measuring the sustainability performance of property companies and Real Estate funds. The GRESB Star Rating is based on the GRESB Score and its quintile position relative to 
all participants in the GRESB Assessment with five stars being the highest rating.

INREV The European Association for Investors in Non-Listed Real Estate Vehicles.
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ACRONYM/TERMINOLOGY DEFINITION

LETI London Energy Transformation Initiative  
Established in 2017 to support the transition of the capital’s-built environment to net zero carbon.

LCA Life Cycle Assessment

Manager Clearbell Capital LLP and/or its subsidiaries.

MEES UK’s Minimum Energy Efficiency Standards.

NABERS National Australian Built Environment Rating System 
System for rating the energy efficiency of office buildings. 

Non-BAME Non Black, Asian and Minority Ethnic.

RAF Raised access flooring panels.

REGO Renewable Energy Guarantees of Origin

RLW Real Living Wage  
Independently calculated rate based on the cost of living and paid voluntarily by employers.

SBTs Science Based Targets  
A clearly-defined pathway to reduce greenhouse gas (GHG) emissions and help prevent the worst impacts of climate change and future-proof business growth.

Targets are considered ‘science-based’ if they are in line with what the latest climate science deems necessary to meet the goals of the Paris Agreement — limiting global warming to 1.5°C above  
pre-industrial levels.

SFDR Sustainable Finance Disclosure Regulation  
An initiative that requires financial market participants operating in the EU, to disclose the various sustainability risks associated with their investments and products. 

SIERA+ ESG data management platform.

Smart Spaces Provision of smart technology to access services within the property. 

TCFD Task Force on Climate-Related Financial Disclosure 
Created by the Financial Stability Board (FSB), TCFD was established to develop recommendations on the types of information that companies should disclose to support investors, lenders, and insurance 
underwriters in appropriately assessing and pricing a specific set of risks — risks related to climate change.

WELL Framework for certifying and creating spaces that advance health and wellbeing around the world. 

Wired Score Certifies and improves digital connectivity and smart technology in homes and offices on a global scale. 
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All figures in this section have been rounded to the nearest whole number which 

may result in rounding differences.

Assets that have reported zero consumption have been included in the number 

of assets, but not in the consumption data.

Data presented in this report is based on a 24-month period, where there were 

data gaps a GRESB estimation methodology has been followed to fill gaps where 

possible. The full methodology is detailed below:

GRESB estimation methodology will be followed, it states that data estimate is 

allowed permitting the following criteria is met:

1. The missing data does not exceed the minimum between:

a. 20% of the total period for which actual data is reported. Given that 

GRESB requires participants to report data on two consecutive 

reporting years, this period can be up to 24 months.

b. Three months within a single reporting period.

Where an assets meets the above criteria, the following approach is used to fill 

any gaps due to data availability:

• Electricity, is completed using the number of months with data available to 

calculate the consumption per day, this figure is then extrapolated for the 

months missing data.

• Gas consumption is prorated by uplifting the same month from the 

previous year, to ensure seasonality changes are accounted for. Where the 

same month for the previous year is unavailable, the best equivalent month 

is used (Jan/Dec, Feb/Nov, Mar/Oct, Apr/Sep, May/Aug, Jun/Jul).

• Water, is completed using the number of months with data available to 

calculate the consumption per day, this figure is then extrapolated for the 

months missing data.

• Waste, is completed using the waste density factor (for the type of waste 

collected) multiplied by the volume of the bins at the asset, and the 

frequency of bin collection to give the amount of waste collected  

(in tonnes).





Edited by Rupert Bruce, Clerkenwell Consultancy.


