
Moorfield Group 
2020/21 Environmental, Social and 
Governance Report



1

STRICTLY PRIVATE AND CONFIDENTIAL

Moorfield.com

PageContents
Introduction             02
 About this report 
 A Word from our CEO
 About Moorfield 
 Investment Strategy 
 Sustainability Strategy 
 Climate Change 
  Governance 
  Risk Management 
 COVID-19 
Environmental            12 
 2020 Objectives 
 Progressing towards Net Zero Carbon 
  Operational Net Zero Carbon Defined 
  Phase 1 Delivery Strategy 
  Phase 1 Timeline 
  FAQ’s 
 Waste Management 
 Nature & Biodiversity 
Social             22 
 Employees 
  Gender & Diversity 
  Training and Education 
  Employee Engagement 
 Healthy & Resilient Buildings 
 Transport & Mobility 
 Community
  Our social impact investment 
Governance            28 
 Sustainability Governance 
 Stakeholder Engagement 
 Industry Collaboration 
 Reporting & Ratings 
Closing Statements            34  
 Materiality 
 Third Party Validation 
 Conclusion 
 Performance Report 
  MREF III 
  MREF IV 
  Asset Level Performance Data 



3

STRICTLY PRIVATE AND CONFIDENTIAL

Moorfield.com

About this report

This is our annual ESG report, covering the ESG activities of Moorfield Group (“Moorfield”), for the calendar year ending 31 
December 2020. 

Unless otherwise stated, environmental data in this report pertains exclusively to the assets and activities within Moorfield’s 
operational control and does not include data for assets where we do not have operational control. Specific environmental 
performance disclosures are broken down by sector type where appropriate.

No significant changes occurred in Moorfield’s organisation or chain of suppliers during 2020. In addition, to our best 
knowledge, no serious Environmental, Social or Governance (ESG) incidents occurred in 2020.

EVORA provides verification for our energy, emissions and water data for our assets where we have operational control.

We welcome feedback, which can be directed to: sadie.malim@moorfield.com 

Introduction 
A Word from our CEO

Welcome to our fifth annual ESG 
report – our first report issued since 
Moorfield adopted a Net Zero Carbon 
pathway, encompassing all activities, 
and a meaningful step representing a 
tangible commitment to assist the UK 
Government achieve its 2050 climate 
ambitions.

I have worked in the real estate 
industry for over 35 years and it is 
striking to me to see how far ESG 
has progressed in the last decade 
and particularly accelerated over the 
last several years.  With real estate 
estimated to be responsible for some 
40% of global greenhouse gases, 
sustainability rightly sits at the very top 
of our agenda and that of many of our 
peers. 

At Moorfield, we have always taken 
the approach that our ESG goals align 
fully with the best interests of our 
investors and the preservation of value 
across our assets.  Understanding the 
risk to assets from climate change, 
from direct risks such as flooding to 
the indirect consequences of asset 
stranding, is critical to investment 
selection.  Developing plans to 
move each asset along a pathway 
to net zero carbon is becoming an 
essential element of effective business 
planning.  By committing to stay 
ahead of the Government targets, our 
intention is to always pre-empt both 
increasing regulation and stakeholder 
preferences and in doing so best 
serve our investors’ interests as well 
as those of our planet.

This social and environmental 
conscience, alongside value 
preservation and enhancement is 
not new to us but instead follows the 
broader approach we have taken 
for many years and especially since 
COVID reminded us all that natural 
disasters are ever present and the past 
informs but does not dictate future 
events, As such, we pursue the study 
of change:

• Are the changes / events we 
are experiencing permanent or 
temporary?

• Are these changes / events new 
to the world or a progression / 
acceleration of existing trends?

• Is the current real estate provision 
in need of change within the various 
real estate sectors i.e. is it ‘fit for 
purpose’?

At Moorfield, we believe that these 
three questions have always been 
important to ask from a strategic 
investment perspective. Demographic 
and social trend analysis is key to 
responding to these three crucial 
questions and will relate to many areas 
of business – with a resultant impact 
on investment asset and occupier 
performance. Disruption of the existing 
and the emergence or maturing of 
the new/immature in the real estate 
markets is what we have studied at 
Moorfield for the last 25 years – and 
this approach has served us well.

We align our environmental and social 
impact alongside the interests of our 
key stakeholders, and in doing so 
we align our delivery of high-quality 
commercial and residential projects 
for our customers with driving long-
term value for our stakeholders and 
partners.

There are two prominent areas in 2020 
where we have seen a permanent 
change and fast acceleration of existing 
trends:

i. The shock of nature, where events 
occur beyond our control – COVID-19 
has reminded us of our fragility. 
Maybe we will now all pay proper 
attention to the impact of climate 
change.

ii. The imbalance in our societies 
between ‘the haves and the have 
nots’.

At Moorfield, both of these ESG 
imperatives are being actively 
pursued. We have committed to being 
operationally carbon neutral by 2030 
(scope 1 & 2) and carbon neutral in 
all material respects by 2040 (scope 
3). We are members of Real Estate 
Balance, supporters of the Get the Gen 
internship programme and are also 
founding members of the Academy of 
Real Assets where we hope to improve 
diversity, inclusion and social mobility 
by engaging with schools from deprived 
areas within the UK to encourage 
careers in real estate. Furthermore, we 
are now signatories of the UN Principles 
for Responsible Investment.

We look forward to continuing to 
share the progress of our sustainability 
strategy with you openly and honestly.

Best wishes,
Marc E.C.Gilbard
Chief Executive Officer

https://www.realestatebalance.org/
https://www.realestatebalance.org/
https://getthegen.com/
https://www.unpri.org/
https://www.unpri.org/
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c.£1bn 
Assets under 
Management

25 years  
in operation

3
Active
Funds

Over 850
Indirect
Employees

13 Live
Investments/Portfolios

20
Employees

About Moorfield

At December 31, 2020, the company’s portfolio totalled c.3.5m (including Audley) gross square feet, valued at c.£1bn, and our 
occupancy rate was c.90% (excluding developments under construction).

Marc Gilbard - Chief Executive Officer

‘Pre-Covid there was already significant investor appetite for student 
accommodation, build to rent (multifamily), retirement living, self-
storage, life sciences and data centres - and it would appear that the 
appetite for these sectors is substantially undiminished by recent events 
(perhaps it has even strengthened).’

Investment Strategy

Moorfield’s investment strategy has for a long time been 
focused on sectors supported by demographic, societal 
and technological themes which has led us to our ‘beds and 
sheds’ strategy. We have pursued this approach, whilst also 
focusing on operational real estate, for many years now and 
not just as a result of COVID-19. We believe that being able 
to properly understand and invest in operational real estate 
(also referred to as ‘alternative’ real estate) is becoming 
increasingly important, especially as the ‘traditional’ real 
estate sectors are disrupted

Our strategy has continued to evolve and more recently we 
have expanded our focus to incorporate a broader approach 
that includes both sector level partnerships and some new 
areas of interest for us.

In particular, we have recently launched partnerships with:

• Bricklane to assemble an institutional grade portfolio 
of existing private rented sector (PRS) homes, using 
technology to identify properties that are expected to 
outperform, with the aim of delivering a professional, 
high-quality proposition to tenants.

• We are Kin to invest in student houses (HMOs), with the 
ambition to deliver a better customer experience and to 
create a high-quality portfolio.

• Allegra Care to invest in nursing homes, with a particular 
focus on delivering superior dementia care and a better 
customer experience.

• Storage King to develop, convert and acquire self-storage 
facilities, with a focus on using technology to deliver 
operational out performance.

These partnerships complement our Build to Rent (BTR), 
Purpose Built Student Accommodation (PBSA), Retirement 
Village (through Audley – the leading developer and 
operator in the sector), and Logistics strategies that we have 
had for a number of years and will continue with.

We are also very focused on prioritising ESG, with net 
zero carbon a particular driver, and we will be looking to 
reposition assets and create the asset quality that our 
customers and future investors will desire and demand.

Sustainability Strategy 

Moorfield’s sustainability strategy incorporates the 
Environmental, Social and Governance (ESG) aspects of 
our operations. This report focuses on the Environmental 
and Social topics with a brief update to our Governance 
programme. 

As such, our sustainability strategy sets out material 
ESG issues that matter the most to the Group and its 
key stakeholders. These include climate change, natural 
resources, our communities, social inclusion, our people 
and being a trusted partner. Underpinning this strategy is 
our view that we exist for more than just profit, and that to 
be a force for good we also need to give consideration to 
our people, the planet and the communities in which we 
operate.

Highlights under each of our focus areas in 2020 included:

Environment

Climate change:

• We progressed and expressed our intention to be 
operationally net zero carbon by 2030

• We conducted net zero pathway modelling for all assets 
across MREFIII and MREFIV 

• We enhanced risk analysis throughout our due diligence 
process  to assess the resilience to climate change 
threats

• We achieved two ‘Very Good’ BREEAM In-Use ratings at 
our BTR and student schemes, Duet and Toybox

• We installed additional PV panels on our assets 

Natural resources:

• We saw continual improvement of data collection across 
both water and waste 

Social

Our community:

• We continued to support our social impact investment, 
providing housing for homeless in partnership with Bricks 
n’Soul and Bridge-It Housing

• Numerous asset level initiatives, including local litter picks 
and supporting food banks, reported in detail below in our 
Community chapter on page 26.

Social inclusion:

• We became founding members of the Academy of Real 
Assets, an organisation created to address the social 
inequalities within the real estate industry. Our senior 
employees have committed to speak in schools in the 
UK’s most deprived areas to encourage young people to 
consider a career in real estate.

• We signed up to support Get the Gen and our first intern 
joined us in Q2 2021

Governance

Our people:

• We ensured that the safety, health and wellbeing of our 
people, partners, customers and suppliers remained our 
top priority. Read below to see how we did this during the 
COVID-19 pandemic

Trusted partner:

• We became a signatory to the UN Principles for 
Responsible Investment

• We have committed to enhanced reporting to investors 
against our Net Zero Carbon targets across all funds

Charles Ferguson Davie - Chief Investment Officer
‘We have expanded our residential investment activity with some recent 
partnerships - Bricklane, which is using technology to identify the best 
properties to buy, and We are Kin, which is looking to create a high 
quality portfolio of student houses.’

https://bricklane.com/
https://wearekin.co.uk/
https://allegracare.co.uk/
https://www.storageking.co.uk/
http://www.bricksandsoul.co.uk/case-studies/homesforthehomeless/
http://www.bricksandsoul.co.uk/case-studies/homesforthehomeless/
https://www.bridge-ithousing.org.uk/
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Transition Risk Timeline Mitigation / Opportunity
Policy

Climate policy actions typically fall into two 
categories (i) those that attempt to constrain 
actions that contribute to the adverse 
effects of climate change or (ii) those that 
seek to promote adaptation to climate 
change. Policy change around climate 
could potentially lead to an increase in 
operating costs through higher compliance 
costs, although it will depend on the nature 
and timing of the change. Carbon pricing 
policies may increase costs for organisations 
with significant carbon emissions, while 
other natural resources legislation (such as 
water and biodiversity) may become more 
stringent as scarcity increases.

Medium to long term.

Our target to be net zero carbon by 2030 
is our primary climate change mitigation 
strategy and puts us ahead of the 
commitments made by the UK Government 
in relation to the Paris Agreement. Taking 
proactive steps to reduce our emissions 
means we will significantly reduce the risk or 
magnitude of penalties from incoming future 
legislation and other policy requirements.

Legal

The failure to mitigate the impact of climate 
change and/or adapt to climate change, or 
insufficient disclosure on material financial 
risk could see increased litigation against 
companies and government for damages 
caused by climate change impacts.

Medium to long term.

Our revenue is increasingly drawn from 
low-carbon, high-performance assets, 
and we continue to explore how we can 
lower emissions through better design, the 
inclusion of energy efficient appliances and 
access to renewable energy and battery 
storage. As such, litigation is likely to be a 
lower risk for us than other companies which 
are more energy and resource intensive.

Climate Change
We identify climate change as a risk to our business, not to 
mention the planet as a whole. By making the problem of 
climate change a key driver in long term strategic decision-
making, we will do our part to address this issue, creating 
long-term value opportunities in the process. 

Transparency remains the utmost importance, and as such, 
we are committed to continually improving how we disclose 
and manage our risks in future reports.

Governance

Board oversight

Our Main Board (comprising the CEO, CIO and an NED) 
takes overall accountability for the management of 
climate change risks and opportunities, with support 
from Moorfield’s Operational Board, alongside the ESG 
Committee.

They are equipped with the capabilities and credentials to 
oversee the impacts of climate change to our business and 
are responsible for approving controls through Moorfield’s 
sustainability targets and strategies, which remain focused 
on climate change resilience and the decarbonisation of our 
portfolio.

The Board also bears overall responsibility for Moorfield’s 
risk management framework and is responsible for decisions 
in relation to strategies and key risks. In turn, this authority 
has been delegated in part to the Audit and Risk Committee 
and the Compliance Committee, which helps the Board 
to meet its risk management and compliance obligations. 
Both Committees meet quarterly, considering quarterly risk 
reports that cover Moorfield’s risk culture, its risk appetite 
framework, its strategic risk profile and emerging or 
notable risks, including those related to climate. In addition, 
the Audit and Risk Committee reviews management’s 
recommendations on risk, and makes decisions regarding 
risk appetite, risk strategy and risk profile.

We are committed to the ongoing development and 
maintenance of Board and management climate capability 
and each year invite third-party specialist consultants, such 
as EVORA Global, to offer specific training.

The role of management

Stewardship of sustainability at Moorfield does not stop at 
Board level; it is integrated at every level of our company. 
Our ESG Committee plays a crucial role in delivering on our 
sustainability strategy, working with the Board to ensure that 
material risks, controls and thresholds are communicated 
and adhered to. Every member of the ESG Committee has 
specific responsibilities relating to Moorfield’s sustainability 

performance, including objectives involving climate-related 
risks and opportunities. 

In addition to this, the Committee assesses the sustainability 
performance of each business unit. This propels each 
business unit to take actions aligned with their environmental 
impacts and capabilities and demonstrate their progress in 
delivering Moorfield’s sustainability strategy.

Finally, as one of Moorfield’s key strategic objectives, 
sustainability forms part of each employee’s short-term 
incentive calculation. This provides powerful motivation for 
all employees, including senior management and the Board, 
to deliver on the Group’s sustainability key targets, of which 
climate change is one.

Strategy

Moorfield recognises the devastating impacts that climate 
change presents to our planet, our business and to future 
generations. Our plan to be operationally net zero carbon by 
2030 focuses on four key elements:

1. continuing to maximise energy efficiency;
2. building without any oil or gas heating, using electricity 

and renewable sources; 

3. supplying these buildings with 100 per cent renewable 
energy; and,

4. investing in an appropriate amount of high-quality offsets, 
prioritising those where we can affect both social and 
environmental benefits.

Risk Management

The identification, assessment and management of 
climate-related risk

Moorfield’s ESG Committee is responsible for developing 
and facilitating the climate risk management framework, 
advising the business on climate risk management, and 
consolidating climate risk reporting to senior management. 

The Asset & Operational Management Team  is accountable 
for asset specific risks, including risks related to climate, and 
is expected to actively manage and report on these risks, 
implement risk management initiatives, and use appropriate 
processes, procedures and controls to maintain compliance. 
Our approach to risk management is aligned with regulatory 
standards and Moorfield’s own codes and policies.

The ESG Committee continuously liaises with all levels of 
the organisation, across projects and especially with the 
Asset & Operational management team, to ensure risks are 
appropriately identified, assessed, mitigated where possible 
and monitored. 

Existing and emerging regulatory requirements related 
to climate change are incorporated into overall risk 

management, risk registers and risk reporting. Environmental 
and sustainability risks are classified as a key strategic risk 
and reported to the Board. 

In 2020, we started using a net zero carbon pathway 
tool (integrated with Carbon Risk Real Estate Monitor) to 
provide us with reduction pathways for properties we have 
exposure to, based on a specific property type aligned 
with a 1.5 degree scenario (in line with the Paris Climate 
Accord). This clearly shows us which assets within a certain 
portfolio will likely be at risk in the near future. This has been 
of great benefit as the information also allows for better 
understanding why certain assets are having higher intensity 
rates, whether additional capex is needed or whether this 
is due to, for example, tenant behaviour, or maybe even 
data gathering issues. These are set out in detail within our 
Performance Data section. 

Our intentions going forward:

• Further integration of climate resilience and the 
management of climate-related risks and opportunities 
into project development plans.

• Standardising our approach to integrating climate-related 
risk and opportunity into our existing processes as part of 
our strategic asset planning process for all properties. 

• Conduct scenario analysis on our investment portfolio 
to determine the financial impact of climate change to 
our business. In doing so, we hope to facilitate more 
informed financial decisions by investors, lenders, 
and other key stakeholders, and provide them with a 
greater understanding of how we view the commercial 
implications of climate change and what we are doing in 
response.

• Building on the work this report comments on, we 
intend to report fully from 2022 in alignment with the 
recommendations set out by the Task Force on Climate-
related Financial Disclosures (TCFD).

• Further use of the net zero pathway tool for future 
investment decisions for both new acquisitions and capex 
projects.

Climate-related risks and opportunities

The below table (which continues on the following page) 
sets out the long-term and short-term transitional risks 
Moorfield faces as a result of climate change:

https://www.crrem.eu/tool/experience-of-participants/
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Transition Risk Timeline Mitigation / Opportunity

Technology 

The timing of technology development and 
deployment remains a key uncertainty in 
assessing technology risk. As well as the 
cost and the unproven nature of integrating 
new technologies into existing assets, 
rapid changes in technology can also be 
challenging to integrate into development 
timeframes.

Medium to long term.

As part of our net zero carbon pathway, we 
have considered technology improvements 
such as smart metering, battery storage 
and renewable energy. At our office asset, 
we are focused on creating smart buildings 
to improve environmental performance 
and ease of operation, as we have done in 
buildings at Aberdeen Energy & Innovation 
Park. We see technology, innovation and 
integration as key to delivering lower long-
term costs, and increased occupant comfort 
and productivity.

Market

Investors and markets are increasingly 
redirecting capital away from products 
and services that contribute to climate 
change, impacting stock and asset values. 
For example, Goldman Sachs has said that 
it will no longer fund new investments in 
Arctic oil or coal for power stations. Similarly, 
BlackRock, which manages over $7 trillion 
of funds, has defined climate change as the 
biggest threat to markets. The International 
Monetary Fund has also identified 
climate change as a major global issue, 
downgrading global economic forecasts 
on this basis. In addition to capital market 
risks, there is also a risk that the supply and 
demand for products and services may vary 
in response to shifting consumer demands 
and changes in technology.

Short to long term.

We look to future-proof our assets through 
improved energy and water performance 
(design and operational), and our investment 
in renewable energy (on and off-site) 
reduces the uncertainty and instability of 
electricity price shocks. In addition to this, 
we continue to explore lower embodied 
carbon materials, such as recycled content 
in steel and low carbon concrete, within our 
developments.

Reputation

An organisation’s action or inaction in 
transitioning to a lower carbon economy 
poses a potential source of reputational risk, 
as customers and communities continue 
to expect more from big businesses. A 
key reputational risk for Moorfield would 
be failing to achieve net zero carbon. A 
second risk is that the assets we build and 
then sell don’t perform well into the future. 
Reputational risk has a wider-ranging 
impact to our business: attracting high-
quality partners may become more difficult, 
governments and communities may resist 
working with us, and it will be harder to 
attract and retain top talent.

Short to long term.

Demonstrating our commitment to a low-
carbon world and taking leadership in 
reducing our emissions addresses concerns 
from our stakeholders on Moorfield’s ability 
to effectively manage both its impact as 
well as its climate-related risks. Our strong 
sustainability credentials and reputation also 
continue to help us attract stakeholders who 
consider ESG in their decision-making.

Physical Risk Timeline Mitigation / Adaption
Extreme temperatures

Hotter days will increase demand for air 
conditioning and ventilation. This will 
lead to higher operating costs (energy 
consumption and maintenance costs). 
Higher minimum temperatures, particularly 
in summer months, will mean the use of 
fresh air for cooling overnight will not work 
as well. Adversely, cold weather extremes 
will increase demand on heating supplies, 
leading to higher operating costs (energy 
consumption and maintenance costs).

Short to long term.

Ongoing mitigation strategies within our 
investment portfolio include implementing 
energy efficiency initiatives (such as 
installing energy efficient lighting, 
equipment and HVAC) to assist in reducing 
energy loads, as well as retrofitting existing 
assets to improve the building thermal 
envelope, whenever capital expenditure is 
justified. Additionally, there is an opportunity 
for us to work with our tenants to establish 
optimal conditions during extreme 
temperature events.

Extreme rainfall

Heavy rainfall intensity is projected to 
increase. 

Short to long term.

Within our investment portfolio, our building 
management teams proactively check and 
maintain building envelopes to improve 
resilience to extreme rain and hailstorms, 
and, where appropriate, implement effective 
stormwater management strategies.

For those sites under development, the 
Group mitigates the impact of heavy 
rainfall by implementing flood defence 
measures, such as pumping equipment and 
backup generators, and ensuring effective 
stormwater management.

Rising sea levels

The projected range of sea-level rise by 
2030 is around 0.07 to 0.19 metres above 
the 1986–2005 level. This could lead to 
restrictions on development approvals for 
projects on land one metre or less above 
sea level; increased costs and delays 
to construction; flooding and damage 
to property; increased costs from need 
to invest in flood prevention; business 
interruption to tenants; and, reduced land 
value.

Medium to long term.

Within our investment portfolio, mitigation 
strategies include reviewing the location of 
critical building infrastructure and investing 
in flood prevention infrastructure.

In the planning and design of new 
developments, we currently consider sea 
levels and projected increases in floodplains 
and stormwater as specified by the relevant 
authorities or experts. For those sites 
consider for acquisition, flood risk is a key 
component within our investment decision-
making.

Physical Risks

Moorfield currently has approximately c.£1bn (including 
Audley) of assets under management, along with c.£0.3m 
committed and future development/acquisition pipeline. 
This means there are a number of physical risks that climate 
change presents to our activities – both in relation to the 
developments under construction and the operation of the 
assets we own.

Development projects under construction will potentially 
experience a higher incidence of construction delays as 

a result of extreme weather events, such as storms, heavy 
rain and flooding, the frequency and intensity of which is 
projected to increase. Higher temperatures will lead to an 
increase in heat fatigue and heat-related delays on our 
development sites, while maintaining comfort in our existing 
buildings will become more costly.

Extreme weather events may also disrupt the operation 
of our existing assets, and in turn lead to higher insurance 
premiums, with physical risks potentially becoming 
uninsurable in the future. We have detailed these physical 
risks below.
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COVID-19

As we continue to experience the devastating effects of 
COVID-19, the health and safety of our employees, tenants, 
and the community remain our top priority. At the pandemic’s 
inception, we swiftly formed a COVID-19 taskforce with 
senior management leads. This taskforce developed and 
implemented a variety of policies and initiatives. 

For our workforce:

• All employees were enabled to work from home and 
business-related travel was restricted. 

• We organised regular group and team meetings, virtual 
team building events and a variety of work and social 
activities to keep our employees connected while 
working from home and to maintain our company culture. 

• We erected clear Perspex screens between desks and 
social distanced seating plans were employed. We 
developed a Workplace Re-entry Guide that addresses 
adequate inventory of PPE, custodial training on 
enhanced cleaning and disinfection measures, property-
wide deployment of signage and sanitation stations, 
office-specific commuting guidance.

• We developed a more advanced Work From Home Policy 
(WFH) to ensure our future working environment would 
be better understood and also take advantage of the best 
practices emerging from the enforced WFH period.

For our tenants: 

To protect our tenants, we actively integrated control, health, 
and safety measures into our properties, including our 
development pipeline. 

Our More. “Superenting” schemes held numerous COVID-
safe activities, including a ‘lockdown bake off’ and ‘lockdown 
cocktail challenge’. One of these sites, Duet, implemented a 
number of initiatives including:

• Hosting virtual weekly social events including quiz nights
• Providing residents with ‘survival packs’ in partnership 

with local coffee bar ‘Pot Kettle Black’ containing bread, 
milk, eggs and other provisions

• Weekly online workouts, health and fitness tips and 

personal nutrition advice
• Duet Concierge app to enable residents to remotely 

manage repairs and maintenance, view upcoming events 
and chat to other residents

• Virtual video viewings for all prospective residents
Our senior-living investment, Audley Group, was able to 
demonstrate the strengths of living in a retirement village. In 
particular, the benefits of the amenities and support provided 
by both the on-site and off-site Audley team to residents, 
to enhance their mental and physical wellbeing, was 
highlighted by the issues faced by those isolating in their 
own homes. Please refer to Audley’s Sustainability Report for 
further information (Audley Group - RESI Retirement Living 
Operator of the Year).

For our Business Model:

Our working practice outlook has evolved to best suit the 
new working environments. One example of this is the Co-
Lab in Aberdeen that has implemented highly flexible leasing 
arrangements to cater well to 
new post-COVID work 
practices.

Marc Gilbard - Chief Executive Officer

‘Our long held social and environmental conscience is now more relevant 
than ever. Our actions support our words– demonstrably!.’

https://www.audleygroup.com/
https://www.audleygroup.com/
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As an owner and operator of real estate, we understand the impacts of our built environment and the importance of 
addressing these in a sustainable manner. We are continuously exploring and, where feasible, implementing solutions 
designed to mitigate climate change risk, reduce our carbon emissions and limit the overall impact on the environment.

Our sustainability strategy identifies opportunities for efficiencies in energy and water consumption and strengthening 
climate resilience across the portfolio. Any efficiency projects undertaken are assessed on the basis of return on investment 
for both the environment and our investors.

Environmental

Objective Progress

-12%

Reduce like-for-like energy consumption by 12% on a 2016 
baseline by 2020

-17% overall to date

Current like-for-like energy consumption has 
dropped by 17% since 2016. It should be noted that 
the COVID-19 pandemic has had impacts upon this 
energy baseline. Our energy consumption from 
2016 to 2019 fell by 7%.

C
om

pl
et

ed

-5%

Reduce like-for-like water consumption by 5% on a 2016 
baseline by 2020

-5% overall to end of 2019

Like-for-like water consumption dropped by 5% 
since 2016, against our 2019 figures. Our 2020 
water baseline figures have been disrupted by the 
COVID-19 pandemic.

C
om

pl
et

ed

Progressing towards Net Zero Carbon

In 2020, Moorfield set a target to be net zero carbon, which was set in recognition of the growing impacts of climate change 
on the planet, and the increasing need for businesses like ours to play a part in reducing emissions.

Energy & Climate Objectives Progress & Updates

Target operational Zero Net Carbon by 2030 (Scope 1&2) 
and material (Scope 3) emissions by 2040

• We have continued quarterly monitoring and 
measurement of all energy consumption across all 
managed assets, supported by third-party technical 
consultants, EVORA Global.

• Opportunities for improvements within technical audits 
– for standing investments and during due diligence – 
has been fed into asset level ESG action plans.

100% of electricity to be sourced from renewables by 
2030, where contracts are under our control 

• All energy consumption has undergone tariff mapping. 
Where possible, tariffs are being gradually transitioned 
over to 100% renewable. A staged approach will apply 
to the remainder of contracts as they come up for 
renewal.

Develop an implementation plan for solar PV rollout on all 
viable roof spaces by 2022

• ESG Committee to progress Solar PV implementation 
strategy in 2022, to encompass all viable assets.

Obtain or estimate tenant energy consumption for >90% 
of tenancies by 2022

• Implement green lease strategy in 2022 and 
methodology for collection at each asset

Climate Change adaptation & resilience plans for every 
asset including physical climate change risk analysis and 
remediation strategy for all sites by 2025 & extend to 
cover broader resilience issues analysis for all sites by 
2030

• Climate resilience risks have been flagged through pre-
acquisition surveys e.g. across the Allegra portfolio 

2020 Objectives

Below, we close out our 2020 quantifiable objectives:
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Topic Description Actions
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Being energy efficient means using less energy 
to achieve the same outcome. There are many 
routes to reduce a building’s energy demand and 
consumption, including use of high-performance 
building materials, incorporation of innovative plant 
and equipment and monitoring energy consumption 
at half hourly intervals. 

Metering & Monitoring Strategy

• Increase the granularity of operational energy 
consumption data (landlord and occupier) by: 
(1) ensuring the accuracy of existing meters, 
(2) upgrading to half-hourly meters with AMR 
technology that feed into software platforms 
automatically, (3) the installation of additional sub-
metering where considered valuable.

• Enhancing the existing quarterly monitoring 
process with net zero carbon target oversight.

• Consider assuring data using third-party provider.

• Undertake NZC pathway plans for all assets under 
operational control; these will be at whole building 
level so acquiring tenant data is important or else 
estimations have to be made (last resort).

Property Management Strategy

• Identify priority assets for net zero carbon audits 
and implement auditing schedule if/where 
required.

• Set out energy efficiency measures in the asset 
management plans and maintenance programmes 
for all properties, including new acquisitions.

• Review the energy demand of occupied buildings, 
set operational energy intensity targets and 
monitor ongoing performance.

• Identify properties in the investment portfolio for 
retrofit to all electric heating and cooling systems.

Refurbishment Strategy

• Specify all-electric heating and cooling systems for 
major refurbishment projects. 

• Ensure net zero operational design strategies 
are addressed from the outset for all new 
developments/designs.

• Consider embodied carbon although, focus will be 
placed on this approach in Phase 2 (material net 
zero carbon).

Operational Net Zero Carbon Defined

We define operational net zero carbon as Moorfield’s 
commitment to eliminate the same amount, or more, of 
carbon than we emit, from Scope 1 and Scope 2 sources by 
2030.

We target net zero carbon in our Scope 3 emissions (which 
include embodied carbon) by 2040 and will communicate 
detailed plans, under Phase 2, in due course.

What emissions are we counting?

Currently, our NZC commitment applies to operational 
carbon emissions of buildings over which we have direct 
control and that of our corporate operations. 

We are including all Scope 1 and 2 greenhouse gas (GHG) 
emissions from our investment portfolio, wherever we have 
operational control and a direct ability to impact energy and 
refrigerant use and their associated emissions. 

What emissions are we not counting under Phase 1?

At this stage, emissions associated with our development 
activity will not be included in our NZC calculations. 
However, we recognise the holistic importance of these, and 
will continue to collaborate with our supply and value chains 
to help reduce these emissions.

There are some assets where Moorfield cannot control 
the energy choices of tenants – specifically, the individual 
apartments within our build-to-rent residential investments, 
and the majority of our industrial portfolio where existing FRI 
leases prevent us from enforcing change. Since we have 
limited ability to control emissions from these assets, we 
have excluded them at this stage from our Phase 1 net zero 
carbon commitment. However, we already engage with our 

tenants to encourage the use of renewable energy and at 
our BTR investments we have sourced appropriate providers 
for them to use. The emissions of our tenants are considered 
scope 3 and outside the boundaries of Phase 1. This will be 
considered for incorporation into Phase 2 of the programme.

Scope 1 (Direct GHG Emissions) 

These are emissions associated with our direct consumption 
of: fossil fuels, specifically natural gas (which we mainly use 
for heating and domestic hot water) and diesel (used in some 
assets for emergency back-up power); and refrigerants used 
in commercial air conditioning. 

Scope 2 (Indirect GHG Emissions) 

These are created by other facilities during the generation of 
electricity which is then purchased and used by sites under 
Moorfield’s operational control. In our investment portfolio, 
this electricity is generally used for things such as heating, 
ventilation and air conditioning (HVAC), lighting, and lifts.

Scope 3 (Indirect GHG Emissions)

Scope 3 emissions are all indirect emissions (not included 
in Scope 2) that occur in the value chain of Moorfield’s 
activities, including both upstream (in the main from our 
suppliers) and downstream (in the main from our tenants) 
emissions.

Phase 1 Delivery Strategy

Net zero carbon means that our positive actions (energy efficiency, renewable energy, transitioning away from fossil fuels, 
and either minimising or offsetting other emissions) outweigh the carbon emissions from our buildings.

Below we present an overview for our route to operational net zero carbon:
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Acquisition Strategy
• Enhance our due diligence processes to 

understand the net zero carbon risk of any assets 
under consideration for acquisition. Aim to only 
acquire assets where we have the confidence that 
they can be decarbonised in time. 

• Upon acquisition, we will develop net zero 
pathways for each asset to ensure they support 
our overall commitment.

Disposal Strategy
• Utilise CRREM tool as a factor within long-term 

investment strategy. Aim to dispose of those 
assets that are not being managed in line with our 
pathway to net zero. 

Tenant Data Collection Strategy
• Develop an approach to understanding the carbon 

impact of unmanaged portfolio which includes a 
methodology for estimating energy consumption 
where actual data is not readily available (due 
preparation for Phase 2).
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Our on-site renewables refer to the installation of 
renewable energy at Moorfield assets, for use by 
that specific asset. This responds to the increasing 
demand for renewable energy, adds value to our 
assets, and improves our sustainability credentials 
(such as EPC and BREEAM ratings at asset level and 
GRESB score at corporate level). This supports our 
desire to attract and retain premium tenants. We 
have already made progress with on-site renewables, 
having installed solar energy on several assets, with 
plans to roll out more across portfolio where feasible.

On-site Renewables Strategy
• Specify on-site renewables for new developments 

to their maximum potential, assess their feasibility 
for major refurbishments and throughout the 
standing portfolio.

• Develop an implementation plan for solar PV 
rollout on all viable roof spaces by 2022
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t Power purchase agreements (PPAs) are long term 

arrangements that provide up to 100 per cent 
renewable energy, price security, balanced risk and 
the flexibility to accommodate future growth in the 
form of development and acquisition. Moorfield have 
already been pursuing green tariffs for many years 
and have a current target in place to source 100% of 
renewables by 2030, where contracts are under our 
control.

Procurement Strategy (renewable tariffs and PPAs)
• Procure 100% of electricity from Renewable Energy 

Guarantees of Origin (REGO) backed sources for 
the managed portfolio.

• Independent certification and industry standards 
will be used when procuring renewable energy. 
We will seek third-party advice for best practice. 

Tenants Own Procurement
• Engage with tenants on procurement of energy 

from renewable sources.

Topic Description Actions
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Our 2030 target tackles operational energy only. 
However, we are continually pursuing building design 
that enables net zero carbon for operational energy. 
We are exploring whole life carbon assessments, 
undertaken and disclosed for all our construction 
projects to drive carbon reductions. This is part of 
our developing strategy as part of Phase 2, where 
embodied carbon impacts from the product and 
construction stages are measured and offset at 
practical completion. 

Embodied Carbon Targets
• Set appropriate embodied carbon reduction 

targets for new developments and refurbishments.
Requirements for new development / refurbishment 
briefs
• Develop a process for including carbon accounting 

in scheme appraisals.
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While our boundaries for net zero carbon currently 
cover Scope 1 and 2 (direct) emissions, we are 
committed to support the improvement of energy 
efficiency and performance of the assets that we do 
not retain operational control of. The main way we 
can do this is by influencing the emissions of our 
industrial tenants and residential occupiers.

By installing solar panels on these assets, we will 
reduce their demand for grid delivered electricity, 
which will indirectly reduce emissions. Similarly, we 
can help them reduce their energy consumption by 
better passive design, by the installation of more 
energy efficient appliances and LED lighting and also 
having appropriate tenant engagement practices. 

Tenant Data Collection Strategy
• Continually improve green lease obligations and 

subsequent data capture processes to accurately 
measure tenant emissions.

Tenant Engagement Strategy
• Engage with tenants on energy efficiency 

measures in fit out and operational practices.
On-site Renewables Strategy
• Explore opportunities for renewables on our FRI 

assets.
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Until it’s cost-effective to move to 100 per cent 
renewable sources – and to replace current 
refrigerants with those of lower or no global warming 
potential – we will continue to support high-quality 
carbon offsets for residual emissions. While offsets 
can provide important environmental, social and 
economic benefits for reducing emissions, we are 
mindful that they do not address the systemic causes 
of GHG emissions and should be our last option in 
the hierarchy of reaching net zero carbon.

We will continue to monitor and review the role of 
offsets for residual GHG emissions as part of our 
plan. We will report any offsetting activities within our 
annual Sustainability Reports.

Offsetting Strategy
• Appoint an appropriate provider to support the 

implementation of a carbon offsetting strategy for 
emissions that cannot be eliminated. This strategy 
will include a timeframe for when offsetting 
purchase will commence – this will be once carbon 
emissions have been minimised as far as possible.

• Independent certification and industry standards 
will be used when procuring carbon offsets. 
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Phase 1 Timeline 2 020

2 02 2

2 02 5

2 03 0

• Launch NZC Strategy

• Undertake NZC pathway 
plans for all assets under 
operational control

• Develop an implementation plan for solar PV rollout on all viable 
roof spaces 

• Audit identified assets

• Expansion of embodied carbon assessments on new 
developments

• Roll out identified measures on 
standing assets to deliver against 
asset NZC pathway plans (2021 – 
2029)

• Finalise plans 
for residual 
carbon offsetting 
implementation

• Mapping Scope 
3 emissions in 
preparation for Phase 
2

• Climate Change adaptation & resilience plans for 
every asset including physical climate change risk 
analysis and remediation strategy for all sites

Annually:

• Monitoring, reviewing, and 
developing approach to NZC 
across the investment portfolio, 
including new acquisitions, in 
line with evolving legislation, 
innovations and best practices.

• Train staff to ensure they have 
the knowledge and tools they 
require to deliver strategy 
effectively.

• Report progress in annual 
Sustainability Report

• Operational Net Zero Carbon (Scope 1 and Scope 2)

• 100% of electricity sourced from renewables, where 
contracts are under our control

FAQ’s

Are Moorfield accounting for Scope 3 emissions?

Scope 3 emissions (such as those associated  for example, 
with  tenant emissions, employee commuting) are not 
initially part of the Phase 1 plan. However, we recognise the 
holistic importance of these, and will continue to collaborate 
with our supply and value chains to help reduce these 
emissions. Due to the lease structures we have in place at 
a number of our assets, we do not have operational control. 
These emissions are considered Scope 3 and outside 
the boundaries of our 2030 target. We target net zero 
carbon in our material Scope 3 emissions by 2040 and will 
communicate a Phase 2 plan in due course.

What are the implications for acquisitions?

Given that our net zero carbon target is an absolute target, 
there is no set criteria that would result in the exclusion of 
an asset acquisition. However, we take responsibility for 
emissions from our asset's regardless of how long we have 
owned them, or what our future plans may be. Effectively 
the ‘clock starts’ at the date of acquisition, as opposed to 
a staged approach when an assets carbon emission are 
accounted for only after a certain amount of time of being in 
the portfolio. 

As part of minimising the risk of non-attainment of the target, 
we are enhancing our due diligence processes. We will 
develop processes to understand the net zero carbon risk 
of any assets under consideration for acquisition, and upon 
acquisition we will develop net zero pathways for each 
asset to ensure they support our overall commitment. Where 
assets could not be improved to bring their emissions in line 
with their net zero carbon pathways, we would consider this 
to be a significant risk factor that may prevent acquisition.

What about newly developed assets?

Again, our net zero carbon target is an absolute target, as 
such we have no set criteria that would exclude developed 
assets. We are responsible for emissions from these 
assets from the point of practical completion. As part of our 
strategy, we will develop minimum requirements for newly 
developed assets to ensure that operational emissions 
from these buildings will be minimised (for example through 
highly efficient building envelopes, low demand equipment 
and fully electrified building systems). Any remaining energy 
consumption and associated emissions will be managed 
through purchase of off-site renewables or lastly, offsets. 

Does the target include emissions associated with the 
construction of buildings?

Embodied carbon emissions are the greenhouse gas 
emissions associated with the non-operational phase 

of a project, including supply chain emissions arising 
from extraction of resources, manufacture of products, 
transportation and assembly of a building. As our building 
operations become cleaner, the impact of our low carbon 
design and construction methods will become proportionally 
bigger.

Our 2030 Phase 1 target tackles operational energy only. 
However, emissions related to construction is part of our 
developing strategy, which will come under Phase 2 (2040), 
but will be explored over the upcoming decade. 

At the beginning of the design stage, an embodied carbon 
assessment will be undertaken by a qualified carbon 
consultant. Each project will be set a specific embodied 
carbon target reflecting project-specific opportunities such 
as retention of existing structures. We expect each project 
to demonstrate embodied carbon reductions throughout the 
construction process and will produce an embodied carbon 
report at project completion.

We are already reducing our construction impacts by 
maximising re-use of any existing assets to reduce the extent 
of construction or demolition required and using fewer 
materials to drive down both cost and carbon emissions. We 
are also avoiding use of materials with high carbon intensity, 
such as traditional steel and concrete, instead using locally 
sourced materials with high recycled content as far as 
possible. 

What is the impact on the residential rental portfolio (BTR, 
Student and single family homes)?

Build to Rent (BTR) enables us to retain ownership and 
running of the residential apartment buildings we create. 
As with our commercial assets, we will be able to influence 
the Scope 1 and 2 emissions associated with the communal 
areas of BTR assets, so they will be included in our net 
zero carbon ambition. However, the emissions created by 
tenants are Scope 3 and will be outside our direct control. 
We will be progressing energy monitoring of these domains 
via green leases clauses encouraging energy data share, 
using estimations where required. [We are also promoting 
renewable energy providers to our tenants.] Scope 3 
emissions will be covered under Phase 2. At our purpose-
built student accommodation (where rents are inclusive of 
energy but we have limited control over the use of such 
energy by the occupier) we have already moved the two 
assets we currently own onto Green Energy.  Furthermore, 
we have initiatives in place to encourage thoughtful energy 
use, such as a fair usage concept in the lease which 
charges the occupier for excessive consumption as well as 
educational posters and messaging around climate change.
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How much carbon is required to be eliminated?

The exact quantities of emissions that we eliminate beyond 
what we emit has been challenging to determine. We have 
created a model which has determined how much reduction 
is required under a ‘business as usual’ scenario. We will now 
proceed with developing net zero carbon pathway plans for 
all assets under our direct control to enable us to accurately 
define our starting point and the measures which can be put 
into place to reduce the total portfolio emissions towards our 
target. We will continually review and adjust as we learn from 
our net zero carbon initiatives as new innovations become 
available, and as broader circumstances such as regulations 
and societal expectations continue to change. Updates will be 
provided in the annual Sustainability Report. 

What will power Moorfield’s new developments?

For us to operate with 100% renewable energy, our newly 
developed assets will need to be 100% electric and thereby 
eliminate Scope 1 and 2 emissions.  This will be an important 
consideration regarding future development.

Already, several Moorfield assets use electricity alone for 
heating and hot water supplies. The Forge in Newcastle is 
one of these assets.

What are the impacts to the business by moving to 
renewable PPAs? 

By moving to renewable power purchase agreements 
(PPAs), Moorfield can procure the remainder of electricity 
requirements from renewable energy, effectively eliminating 
the Scope 2 emissions that comprise the vast majority of 
the emissions under operational control. This procured 
energy will be Renewable Energy Guarantees of Origin 
(REGO) backed. The REGO scheme provides transparency 
about the proportion of electricity that suppliers source from 
renewable generation. The scheme is administered by Ofgem 
(the Energy Industry Regulator) who act on behalf of the 
Department for Business Energy and Industrial Strategy (BEIS).

What role does on-site renewable energy generation play?

Moorfield is targeting 100 per cent renewable energy to 
eliminate Scope 2 emissions associated with operations. 
On-site generation is the production of energy at the point 
of use – the site where it is to be consumed. It is a form of 
decentralised energy, enabling Moorfield to make and use 
its own energy at a particular location, rather than buying that 
energy through the grid. In some cases, we may be able to 
sell any surplus energy exported back to the grid and this will 
also factor into our overall emissions reductions. While on-site 
generation, such as photovoltaic electricity and heat pumps, 
alongside energy storage technologies, do require up-front 
financing, they will allow us to reduce reliance on the National 
Grid and increases climate resilience in the event of power-
cuts. 

How will performance against targets be audited?

We utilise a third-party advisor for all our sustainability support 
requirements, to offer us advice, best practice guidance and 
a superior support structure to enable good quality, rigorous 
data collection processes and quantification. Further to this, 
we will seek third-party assurance to ensure the reliability and 
robustness of our data and our commitment to the principles 
of sustainability. 

How will Moorfield assure any offsets purchased?

Once carbon emissions have been minimised as far as 
possible, we will direct funds to carbon offset projects which 
actively take carbon out of the atmosphere, such as carbon 
sequestration from tree planting. We will also consider the 
prevention of further emissions from being released into the 
atmosphere, for example by launching a forest conservation 
project or subsidising a renewable energy project that allows 
a move away from fossil fuels.

We will engage an established carbon offset project 
developer to purchase such options and importantly, to 
ensure that each credit is independently verified, transparent 
and traceable. Our development projects will be expected to 
make an allowance in their budgets for the cost of offsetting 
related to the project activities.

How will this commitment be governed?

Ultimate accountability for achieving our commitment will sit 
with the Board. 

The commitment will be implemented, developed and tracked 
by the ESG Committee who meet on a quarterly basis. At 
asset level, progress against actions will be monitored 
through the Sustainability Asset Management Plans.

Along with the formal governance structure, all of Moorfield’s 
direct and indirect employees have a role to play in achieving 
net zero carbon. That is why we will provide full support 
and training to ensure they have the skills and knowledge 
required to deliver the pathway. Our commitment to net 
zero carbon will be incorporated in our existing sustainability 
framework, policies and procedures.

Is the commitment a Science Based Target? 

Our target has been developed to respect the Science Based 
Target (SBT) initiative. The objective of the SBT initiative is 
to encourage businesses to ‘do their share’ of emission 
reduction to avoid more than 20C of global warming. 

We believe our target is even more ambitious than this, 
both in terms of the percentage reduction in Scope 1 and 2 
emissions we are targeting, and the date by which we aim to 
achieve this (2030 as opposed to 2050).

Sadie Malim - Head of Special Projects & Legal
‘The progress we have made so far has emboldened us to commit to a net 
zero carbon by 2030 strategy and we are confident that our Funds are 
ready for the challenge.  We look forward to reporting on our progress in 
achieving these targets’.

Waste Management

Waste is a global problem and our business recognises our 
role in reducing the waste generated by our building users. 
We are working to reduce both the absolute volume of 
waste we send to landfill and increase the proportion that is 
recycled or composted.

Within selected assets we offer segregated collection of 
general waste, including co-mingled, organic, fluorescent 
tubes and e-waste collection. We provide ongoing tenant 

education about correct waste and recycling disposal, 
including updated signage and waste education sessions, 
and conduct regular waste audits. Within our offices we have 
implemented centralised waste collection points and try to 
influence our tenants to do the same.

We acknowledge that plastic pollution poses a significant 
threat to the environment and we are committed to reducing 
plastic waste in all parts of our operations.

Objective Progress & Updates

Continuous reduction in waste generation and 
improvement in recycling rates, aiming for 5% yearly 
improvement in diversion from landfill rates (up to a rate 
of 50% diversion from landfill, after which the target is to 
maintain and incrementally improve beyond 50% to be 
agreed asset by asset). Assets to achieve >50% diversion 
from landfill by 2030, where operationally feasible.

• Continuation of quarterly monitoring and measurement 
of all waste streams across managed assets – further 
coverage of data collected across the portfolio in 2020. 
Both the Forge and Duet diverted 100% of combined 
waste away from landfill in 2020. The Trilogy have 
extended this and held a clothing bank drive – 100% of 
which was diverted from landfill, preventing 6 tonnes of 
CO2 emissions.

Facilitate a transition away from single use plastic 
packaging: we will implement measures at selected assets 
to encourage tenants and retailers to avoid single use 
plastic bags, plastic straws, plastic cutlery, plastic plates, 
and polystyrene foam packaging, and switch to reusable 
or compostable packaging alternatives by 2029, and we’ll 
identify opportunities to use the compostable end product 
in our landscape planted areas.

• Opportunities for improvements mapped within 
technical audits. 

Nature & Biodiversity

Europe’s biodiversity is increasingly at risk from human 
actions. At Moorfield, we want to help restore and protect 
unique habitats and the biodiversity they support. Where 
possible, at our sites with landscaping, we incorporate native 

species and pollinating plants. As bees play a critical role in 
healthy ecosystems, we are investigating installing beehives 
in our assets.

Objective Progress & Updates

Biodiversity & habitat survey of all managed assets, and 
further implementation at identified assets, by 2022 
to identify opportunities to support local biodiversity, 
including native plants, pollinators, and beehives.

• Surveys carried out in 2021 to assess opportunities for 
improvement.
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At Moorfield, to help enable meaningful action, we define community as our immediate neighbours and those in the local 
catchment areas surrounding our properties. We support and empower our community partners by focusing on building 
positive and lasting relationships and maintaining a sustainable operation. We believe that having an open and transparent 
dialogue with our local communities enables us to create a harmonious environment for our neighbours, customers and staff 
alike.

Compliance with local laws and regulations is paramount to the progress of our development projects, the sustainability of 
our operations and harmonious community environments. 

The effectiveness of our community engagement is continuously being reviewed and adjusted to ensure that we sufficiently 
address community interest and opportunities. Wherever possible, we actively seek to create synergies and connections 
between our activities within our managed assets and our philanthropic activities.

Social

100% 100%

Bonus Eligibility

2020

Objective Progress & Updates

Gradually increase the percentage of women in senior 
management

• Monitoring has continued of the percentage of women 
in senior management in the main HR processes: 
recruitment, training, promotion and internal mobility. 
We now have a female non-executive and a female on 
the board of our regulated entity, Moorfield Investment 
Management

Maintain gender diversity in our headcount and report on 
gender diversity across all of our assets

• Monitoring has continued of the percentage of women 
in the main HR processes: recruitment, training, 
promotion and internal mobility

Gradually increase our cultural and ethnic diversity • Under constant review by the D&I Committee 

Employees

The value, development potential, and social impact of Moorfield is highly dependent on the skills and commitment of our 
employees.

Attracting, retaining and managing people with appropriate expertise and experience is of paramount importance. However, 
this alone is insufficient. We must also create conditions that enable our employees to feel deeply motivated and committed 
to their daily work. 

The drive to create better working conditions, which will boost performance, is all the more important since it also addresses 
the issue of the changing relationship between employees and their work. Indeed, an increasing number of people state that 
they need more meaningful work and are unwilling to compromise on their personal values. At the same time, these people 
want to be respected and treated fairly. They also want to develop their skills, fulfil their potential, enjoy a certain amount of 
autonomy, and be able to make appropriate decisions concerning their work.

Gender & Diversity

The real estate sector remains one in which women find it difficult to access senior management positions, especially in 
certain specific business lines. Moorfield is fully committed to promoting gender equality and diversity in all its aspects and 
across its fund investments.
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Employee Gender Pay Ratio

Units of Measure Indicator
2018 2019 2020

Mean Mean Mean

Units of Measure Gender Pay Gap (incl 
bonuses) 111% 111% 21%

In 2020 three new hires were made, one male and two female (including a female Non-Executive director who has been 
included in these figures).  As discussed in our previous reports, as a Company with exceptionally long average employee 
tenure, our ability to address our imbalances is limited. We are actively trying to address this further in the future by planning 
to employ some candidates that need not have specific real estate experience and also some part-time hires with flexibility 
around working hours in order to attract a more diverse candidate range.  

The UK real estate industry has a wider diversity challenge and we are working with Get the Gen to run an internship 
programme for students from inner city universities that aims to contribute towards improving social mobility by providing 
internships to candidates from inner city universities. Our hope is that this will also encourage a more diverse candidate to 
consider a career in real estate. We are also founding members of the Academy of Real Assets which is an organisation 
created to have significant, positive social impact on large number of students from over 2,000 state schools across the UK 
and to widen access to, and increase diversity in, the Real Estate, Real Assets and Investment worlds.

In addition, we are active members of Real Estate Balance to demonstrate our commitment to inclusion. Our membership 
provides us access to an innovative range of programmes on diversity and inclusion, to participate in exclusive training and 
events, and join a large network of partners committed to positive change.

Training and Education

We support the continual improvement of training and 
education programmes for our employees.

• In 2020, 100% of employees attended online training 
programmes that covered all areas of compliance and 
ethics.  We further introduced a list of optional online 
training courses which employees can choose to take to 
increase their knowledge area at their discretion.

• Our Mentoring programme continued in 2020 – 100% 
of employees below Board level have been assigned a 
mentor over the last three years. 

Employee Engagement

We act to ensure the appropriate drivers of employee 
engagement are in place to maintain our position as an 
excellent place to work.

• All of our employees receive an annual performance 
review in the same time frame as the review of annual 
incentive compensation. 100% of employees received 
performance reviews in 2020.

• 100% of our employees completed our 2020 employee 
survey. 

• We have been involved with Get the Gen to support our 
recruitment of interns from diverse backgrounds and to 
provide training on engagement with millennials and Gen 
Z within the workplace.  Furthermore our employees can 
speak at school events and mentor if they wish to via our 
membership of the Academy of Real Assets. 

• We have adopted a more flexible working policy 
permanently with all employees offered some time to 
work from home each week.

Objective Progress & Updates

Ensure the appropriate drivers of employee engagement 
are in place

• We have continued to adapt our benefit packages in 
order to maintain our competitive positioning 

Healthy & Resilient Buildings

Our success starts with people. Whether they are our staff, or 
part of the communities where we operate – happy, healthy 
people are crucial. 

We see our employees as our greatest assets, and we are 
committed to providing them with a healthy workplace that 
supports their physical and mental wellbeing. 

We also recognise that our buildings have human impacts 
both within and outside their walls. Building health is a key 
part of our asset management programme. This promotes 
and verifies great indoor air quality and emphasises active 
design features that help our building occupants stay 
physically active.

Objective Progress & Updates
Health and Wellbeing analysis of each managed asset 
by 2022 including needs analysis, goal setting, taking 
corrective actions, monitoring & formal ratings (e.g. FitWel) 
for selected assets, with improvement plans for all assets 
to include measures that address key wellbeing issues 
identified (e.g. wellness / sensory rooms, plants, acoustics, 
daylight, seasonally appropriate temperature set points) 
and align these with placemaking strategies

• Health & wellbeing has taken a central role in 2020 due 
to the COVID-19 crisis. Every fund has had to accelerate 
efforts to promote a COVID-19 safe response at asset 
level. We continue to identify opportunities under 
technical audit programme, initiated by the ESG 
Committee across all portfolios. 

Deploy Indoor Environmental Quality (IEQ) sensors with 
automated reporting visible to customers at selected 
assets by 2022

• ESG Committee to decide on a pilot office in 2021. 
Findings to be discussed and shared company-wide.

With health and wellbeing at the top of the 2020 agenda, our Build to Rent assets have embraced this trend, including:

• Virtual yoga classes 
• Activities following Mental Health Awareness Week
• Online guided meditation
• HIIT workout classes online (during restrictions) and outside in communal courtyards when possible

https://getthegen.com/
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Transport & Mobility

Sustainable transport options such as walking, cycling and 
public transport can improve health and wellbeing, reduce 
congestion and cut carbon emissions—issues we all need 

to think about in our own lives. By giving people the right 
facilities in the right locations we believe we can help them 
travel healthier and more sustainably. 

Objective Progress & Updates

Walking and cycling routes mapped and displayed on 
every asset’s website by 2022

• In 2021 we will map out assets which are missing green 
transport plans

EV charging available at all relevant sites by 2025
• ESG Committee to map out assets, based on need 

and car parking spaces, followed by implementation 
procedure

Community

We recognise that our buildings are part of larger community 
systems, and that they have the potential to either benefit or 
detract from their local communities. 

To navigate these concerns, we support and engage 
with the local community through our development 
and asset management activities. We aim to create and 
operate buildings that complement and benefit their 
neighbourhoods.

Philanthropy and community involvement are a foundational 
part of our corporate culture and remains very important to 
our employees and their well-being.

Charles Ferguson Davie - Chief Investment Officer
‘We genuinely want to leave a positive legacy that we can be proud of in 
the communities we have investments and that means we have to be 
focused on improving the quality of the experience of our customers and 
their communities.’

Objective Progress & Updates

Develop a clearly defined social impact framework by 
2025

• Property/Fund Managers encouraged to share best 
practice via social media and other channels

Appropriate developments and assets to have social 
sustainability & stakeholder engagement strategies as 
part of Asset ESG Plans by 2025

• Property/Fund Managers encouraged to share best 
practice via social media and other channels

Encourage sites to put in place philanthropic programmes, 
documented as part of Asset ESG Plans by 2022

• Property/Fund Managers encouraged to share 
philanthropic efforts via social media and other 
channels

Some of the charitable and community initiatives across our 
BTR portfolio in 2020:

• The Trilogy in Manchester set up a food donation point 
in their communal lounge, with food donations sent to 
Mustard Tree

• The Forge also set up a monthly food bank drive
• Duet in Salford Quays arranged a socially distanced litter 

pick event in September in partnership with Salford Litter 
Heroes

• The More. “Superenting” schemes launched 
#theNHSMile, raising nearly £2,000 for the NHS

Our social impact investment 

Moorfield Foundation, the charitable arm of UK real estate 
private equity fund manager Moorfield Group, announced 
the acquisition of a residential property in Manchester in 
late 2019, which has been leased to Bridge-It Housing, a 
registered landlord and charity which provides temporary 
housing for homeless people. 

It represents the Moorfield Foundation’s first dedicated 
social impact investment, a key tenet within its increasingly 
prominent social investment programme. The investment 
was delivered by Manchester based Social Entrepreneur, 
Victoria Sinclair and her company Bricks and Soul. Located 
in Clayton, a suburb three miles east of Manchester’s 
city centre, the property is now providing a home to four 
otherwise homeless people. Bricks & Soul, Moorfield’s local 
Manchester partner who focus on bringing empty homes 
back into use with full and inspiring refurbishment methods, 
using local tradespeople and products, were responsible 
for finding, refurbishing and delivering the property. Bridge-
It Housing works with a wide range of people who find 
themselves suddenly without a permanent home for a 
number of different reasons – often loss of employment, 
relationship breakdown or refugee status. The charity also 
provides additional support through counselling, life skills 
training, CV assistance and employment search support, 
with a view to moving the residents into permanent social 
housing. In the last year it has provided support to over 1000 
people through its various initiatives.

https://mustardtree.org.uk/
https://twitter.com/SalfordHeroes
https://twitter.com/SalfordHeroes
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We respect the rules, behave ethically, transparently disclose our performance and continually strive for best practice. 

Governance
Objective Progress & Updates

Raise awareness and re-train all employees on Moorfield's 
Code of Ethics (through courses on relevant topics and 
applicable regulations, on a periodic basis)

• We continue to monitor regulatory activity and training 
of employees on an ongoing basis according to the 
regulator’s requirements

Maintain transparent disclosure of our performance in our 
Annual Sustainability Report, quarterly Fund ESG updates 
& other ESG reporting mechanisms

• In 2020, we produced a Sustainability Report (reporting 
period 2019) – this was publicly available on our 
website. In addition, in 2020 we signed up to the PRI 
– this will involve an annual assessment which will 
improve our transparency efforts.

• Audley Group (owned by our fund MAREF) produce 
their own fund-level ESG Report in 2020, publicly 
available on their website.

Maintain & incrementally improve GRESB (Global Real 
Estate Sustainability Benchmark) 

• We continue to monitor and externally report on 
participating fund GRESB score, annually

Sustainability Governance

At Moorfield, sustainability governance extends from the 
Board (comprising the CEO,CIO and NED) right through to 
our asset/operational managers, employees, contractors and 
suppliers. 

In 2015, our Board established our ESG Committee. This 
charter charges them with oversight of environmental and 
social issues at Moorfield within the framework of an ISO 
14001-aligned environmental management system (EMS).  
Their role is to oversee and advance our corporate social 
responsibility and sustainability initiatives and recognise 
that community engagement and sustainable operations 

Composition of Governance Bodies

Units of Measure Indicator 2019 2020

Total numbers
Composition of 
the main Board of 
Directors

Number of board 
members 2 3 (1 Non-

Exec)
Average tenure on the 
governance body 19 Years 7 Years

Total numbers
Composition of
the ESG 
Committee

Number of ESG 
Committee members 5 7

Average tenure on the 
Committee 3 Years 3 Years

benefit all of our stakeholders and are key to preserving 
our value and credibility. They both provide input on 
social and environmental issues based on their broad 
market experience as well as strategic guidance around 
employee initiatives in these areas. The ESG Committee 
has representatives from across the business and meets 
quarterly. Any sustainability related risks, opportunities for 
improvement, misconduct, penalties, incidents or accidents 
occurring in a business unit are notified and appropriate 
action is taken.

https://www.audleygroup.com/wp-content/uploads/2020/07/9675_Audley-CSR-Report_V9.pdf
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Stakeholder Engagement 

One of our key values is the strong belief in the importance 
of relationships. It would be impossible for us to progress our 
sustainability strategy without ongoing engagement with our 

major stakeholders: to understand their own approaches and 
policies, but also to enable them to tell us if we’re meeting 
their needs as well as our own. 

Objective Progress & Updates

Regular sustainability engagement with all tenants 
• Dissemination of 2019 tenant survey results to fund/

property management. Opportunities for improvement 
identified

Continuous improvement in tenant satisfaction survey 
coverage, response rate and results

• Next tenant survey planned for 2022

"The team are at the heart of Duet - they work tirelessly to make everyone feel 
part of the Duet community and are willing to help with any enquiry".

"The best thing i like about living at Duet is the management and the 
community, nothing is too much of a big ask.  Any requests or queries i have 
are dealt with promptly in a friendly manner, i am very much at home here.  
The design is also cool and clean, enough to make your own mark on your 
apartment if you want to, but the immediate things you need are all provided.  
It's obvious that the management are great at what they do and live their 
values as this trickles down amongst all the staff and impacts on the tenants 
making this a great place to live".

"Great community of people willing to help with any problems or queries.  
Staff is quick to reply whether you have messaged via email or through the 
residents app".

Selection of verified resident reviews, Duet Salford Quays (taken from 
homeviews.com)

Industry Collaboration 

Sustainability isn’t just about our own operations. We work 
with leaders across our industry to develop and scale 
innovative solutions for a more sustainable world. We 
believe this is an important part of our stewardship efforts.

• Discussing the resilience of the senior living sector and 
the challenges it faces going forward alongside other 
sector experts at CREFC Europe’s Care Home Webinar in 
December 

• Sitting on the panel at the annual In Health Care UK 
conference in November, to discuss trends within the 
Senior Living sector

• Sitting on the panel discussing ESG matters in Real Estate 
as part of REFI Global’s virtual summit, in October 

• Speaking at British Property Federation’s webinar 
‘Housing & Care for Older People: defining the Sector’

• Sitting on the panel at the REACT News Webinar: BTR 
Champions discussing 'The next investment wave'

• Sitting on the panel at the Costar Webinar discussing 
'What does 2021 hold for commercial real estate in the 
UK?'

• Sitting on the panel at the IPF International Capital Flows 
webinar

• Sitting on the Owners panel at the UK Apartment 
Association (UKAA) 

• Sitting on the Operators Forum panel at the UKAA 
• Sitting on the Investment Expo panel discussing 

Alternative/Operational Real Estate 
• Sitting on the panel at the PERE Europe conference 

discussing 'the future of real estate and redefining the 
owner/operator relationship'

Reporting & Ratings

The GRESB Real Estate Assessment – the industry 
benchmark for environmental and social impact – results 
were released in Autumn 2020. 

In 2020, GRESB rolled out significant changes to the survey 
structure, scoring methodology and their results process, 
establishing a new baseline for measuring performance.

The goal of the new structure was to facilitate a shifting 
emphasis on consistent data collection and reporting 
through the Performance component. The Performance 
component increased focus on measuring actual 
environment and social outcomes and impacts. The focus 
of reporting was changed to asset-level data input. Asset-
level data reporting sets the stage for increased granularity 
in data analytics, including the ability to investigate physical 
and transitional climate risks, advanced property type 
benchmarking, standardisation of performance metrics 
across geographies and property types, and stronger 
validation quality controls for the reported data.

GRESB 2020 Scoring Methodology

A total 100 points are divided between the mandatory 
components Management and Performance. To drive impact 
and action GRESB assigned a higher weighting to the 
Performance component..

Under the 2019 scoring methodology only 17% of points 
were genuinely performance related. In comparison, 
under the new scoring methodology, 32% of GRESB 2020 
points were performance related. GRESB are utilising the 
additional granularity of asset level data inputs to improve 
data comparability, peer grouping and benchmarking. Due 
to the significant structural and scoring changes GRESB 
2020 results are not directly comparable to GRESB 2019. 
Because of this, GRESB calculated a 2020 Theoretical Score 
to support the interpretation of this year’s results, providing 
insight into the impact of the Assessment restructuring on a 
participant’s results. This score provides an “estimate” based 
on the Indicator and Aspect weights compared to past 
years. The goal of the Theoretical Score is to demonstrate 
the movement due to structural changes between the 2020 
Benchmark and the 2019 Benchmark. For clarity, we expand 
on all scoring in the table on the opposite page:

Component Points Available 

Management 30/100

Performance 70/100

https://crefceurope.org/
https://welcome.refi.global/
https://bpf.org.uk/our-work/research-and-briefings/housing-and-care-for-older-people-defining-the-sector/
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2018 2019 2020 
(Theoretical score)

2020 
(Under new 
framework)

Points Star 
Rating Points Star 

Rating Points Points Star 
Rating

MAREF 53 1/5 57 1/5 80 77 4/5

MREFIII 65 2/5 63 2/5 68 60 2/5

MREFIV  n/a n/a n/a 55 1/5

The overhaul in the 2020 GRESB scoring was impactful for 
the vast majority of GRESB participants, not just Moorfield. 
Whilst direct year-on-year comparison is not recommended, 
MAREF did fare well, where direct engagement with the 
Audley team allowed for a greater depth in response and 
recognition of their ESG credentials. Whilst it appears MREFIII 
scoring fell, our theoretical score based on 2019 scoring did 
not fall. This was the first year of filing for MREFIV as it was 
substantially uninvested in 2019.  The scores reflect the lack 
of data as the two operational BTR and Student schemes 
had limited data available as both were newly developed. 
We expect to see this score improve as we gather more 
performance data from these assets.

We remain proud to participate in the annual GRESB 
benchmarking process, providing comparable and reliable 
data on the ESG (Environmental, Social and Governance) 
performance of our investments.  The 2020 results 
assessment helps drive decision-making that leads to a 
more sustainable real asset industry. 

Other industry recognition in 2020:

• The Forge in Newcastle was shortlisted for the ‘Team of 
the Year’ in the BTR Awards 2020

• Duet in Salford Quays and The Forge in Newcastle were 
awarded all 6 homeview.com awards for 2020. This is 
testament to their commitment to excellent design, service 
and tenant satisfaction rates.

• Audley Cooper's Hill won Gold for Best Retirement 
Development in the 2020 WhatHouse? Awards, and 
Audley Stanbridge Earls won both Silver for Best 
Retirement Development in the 2020 WhatHouse? 
Awards and a HAPPI award at the 2020 Housing Design 
Awards

https://btrnews.co.uk/the-btr-awards-2020/
https://www.audleyvillages.co.uk/our-villages/coopers-hill
https://www.whathouse.com/awards/2020/
https://www.audleyvillages.co.uk/our-villages/stanbridge-earls
https://hdawards.org/scheme/6507_scheme/?_sft_scheme_year=2020&_sft_scheme_award=winner
https://hdawards.org/scheme/6507_scheme/?_sft_scheme_year=2020&_sft_scheme_award=winner
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Closing Statements
Materiality

At Moorfield, we endeavour to understand the long-term 
sustainability of an investment and the factors that could 
cause it to change. We believe that ESG issues can influence 
investment risk and return and, therefore, incorporate ESG 
risk considerations into our fundamental investment analysis. 

Our ESG analysis serves to complement our ultimate 
objective of delivering superior long-term returns to our 
investors. In order to successfully integrate sustainability 
into our corporate strategy, Moorfield identifies internal 
and external stakeholders, conducts high-quality dialogues 
and ascertains what is meaningful and material. Through 
this assessment we balance stakeholder expectations, 
identify risks and opportunities and develop relationships, 
trust, people and communities. Our key stakeholders have 
been identified and prioritised according to the level of 
sustainability impact we believe our operations have on their 
day-to-day activities, and, in turn, their sustainability impact on 
our day-to-day activities. These impacts span our identified 
material ESG sustainability risks. 

As part of our Environmental Management System, Moorfield 
uses a materiality assessment as a strategic business tool, 
with implications beyond sustainability reporting. This 
assessment applies a sustainability lens to business risk, 
opportunity, trend-spotting and risk management processes. 
The assessment identifies, refines and assesses numerous 
ESG factors that can affect our business and/or our 
stakeholders. 

In general, our material topics do not change significantly 
from one year to the next, so we do not perform detailed 
reassessments at defined regular intervals. Instead, 
streamlined interim updates capture new issues or changing 
topics. This ongoing assessment process captures emerging 
risks, opportunities and stakeholder views across the 
business. We ensure that our materiality process is integral to 
the wider business strategy by involving colleagues across 
the business to ensure emerging risks or opportunities are 
not missed. We monitor evolving external aspects by working 
with third parties, but also by reviewing feedback from 
surveys, our own ESG education, and insights generated from 
our social media platforms.

The ESG Committee is responsible for considering how 
sustainability topics interrelate with our business strategy, 
and also to develop sustainability materiality processes that 
link with the wider risk management process. By assessing 
and understanding the range of ESG factors, together 
with many other investment criteria, we believe we will be 
better positioned to deliver consistent, superior long-term 
investment returns for our investors.

Third Party Validation

EVORA Global Limited has been appointed by Moorfield to 
complete verification of reported energy consumption data 
presented within this report.  

Methodology 

Moorfield utilises SIERA as its Data Management System 
platform. SIERA enables efficient data capture and analysis.

Furthermore, I can confirm that EVORA has used ISO 14064 
as the methodology for data collection, verification and 
calculation for energy and greenhouse gas emissions 

In summary the applied process for data verification 
includes:

i. Confirmation of asset data
ii. Receipt of reported energy consumption

iii. Initial data accuracy checks (completed by SIERA 
software platform)

iv. Submission of queries and clarification to Moorfield and 
Property Management teams

v. Verification of data and results (completed by software 
with specialist consultant review)

Notes:

• Environmental performance data (electricity and gas) is 
based on invoiced data.  However, in some cases - to 
address data gaps - estimates have been used.  Records 
of estimated consumption data, and methodologies used 
have been reviewed and are held on file.

Opinion

Invoiced data is accurately reported.  Estimations are clearly 
identified (using previous year data and pro rata techniques), 
where information is found to be missing.  A full record of 
estimations is available from EVORA.

Moorfield continue to work towards improving accuracy of 
data.  This will support improvement programmes going 
forwards.

About EVORA

EVORA is an independent, pan-European sustainability 
consultancy and software provider, specialising in the 
commercial real estate sector.

Paul Sutcliffe

Executive Director

June 2021
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Conclusion

Thank you for reading our annual sustainability report. 

We value your feedback and welcome any questions, 
comments or suggestions on this report and our performance.

For any questions pertaining to this report, please contact 
sadie.malim@moorfield.com. More information about our 
sustainability strategy and corporate responsibility practices is 
available on our website www.moorfield.com and on Twitter @
moorfieldgroup

Performance Report

We set out below, our environmental sustainability 
performance for assets under management.

Sustainability performance for the 2020 calendar year (1 
January 2020 to 31 December 2020) for funds MREF III 
and MREF IV is presented against 2019 in the tables on the 
following pages.

• Energy – Absolute, Like-for-Like and Intensity – 2019 versus 
2020

• GHG emissions – Absolute, Like-for-Like and Intensity - 
2019 versus 2020

• Water - Purchased and Consumed - 2019 versus 2020
The reporting boundary has been defined according to where 
Moorfield 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) and 
assets in development are excluded.

Absolute data 

Includes consumption for assets that were sold during the 
reporting period and where Moorfield held operational control.

Like-for-Like data

Performance data excludes assets where they were not in 
ownership for 24 months covering the reporting period. 

Intensity data

Intensity performance data reflects like-for-like classified 
assets.  Net lettable area has been used as the denominator 
for intensity for all sector types. 

MREF III

Notes on like-for-like exclusions

The Forge became fully operational in May 2019, and the 
Trilogy became fully operational in April 2019, so these 
assets were excluded from the like-for-like comparison. 

Table 1: Energy - Purchased and Consumed: 2020 versus 2019 (Not applicable: Electricity self generated from non-fuel 
sources (e.g. solar, wind); Renewable fuels use)

Asset Sector Energy 
Source

Absolute Consumption 
(kWh) Like-for-Like Consumption (kWh) Like-for-Like Intensity (kWh/m2)

2019 2020 2019 2020 % Change 2019 2020 % Change

TECHNOLOGY 
CENTRE

MIXED USE

Electricity 2,418 1,291 2,418 1,291 -47%

Fuels - - - - -

Total Energy 2,418 1,291 2,418 1,291 -47% 0.10 0.05 -47%

KETTOCK 
LODGE

OFFICE

Electricity 250,964 209,816 250,964 209,816 -16%

Fuels - - - - -

Total Energy 250,964 209,816 250,964 209,816 -16% 10.59 8.86 -16%

ENTERPRISE 
CENTRE

OFFICE

Electricity 312,319 246,633 312,319 246,633 -21%

Fuels - - - - -

Total Energy 312,319 246,633 312,319 246,633 -21% 27.05 21.36 -21%

DAVIDSON 
HOUSE

OFFICE

Electricity 318,032 240,105 318,032 240,105 -25%

Fuels 834,602 864,060 834,602 864,060 4%

Total Energy 1,152,634 1,104,165 1,152,634 1,104,165 -4% 17.03 16.32 -4%

CROMBIE 
LODGE

OFFICE

Electricity 31,347 61,173 31,347 61,173 95%

Fuels - - - - -

Total Energy 31,347 61,173 31,347 61,173 95% 1.32 2.58 95%

JAMES 
GREGORY 
CENTRE

OFFICE

Electricity 104,205 101,157 104,205 101,157 -3%

Fuels - - - - -

Total Energy 104,205 101,157 104,205 101,157 -3% 4.40 4.27 -3%

BALGOWNIE 
LODGE

OFFICE

Electricity 80,070 57,233 80,070 57,233 -29%

Fuels - - - - -

Total Energy 80,070 57,233 80,070 57,233 -29% 6.93 4.96 -29%

INNOVATION 
CENTRE

OFFICE

Electricity 230,198 154,207 230,198 154,207 -33%

Fuels - - - - -

Total Energy 230,198 154,207 230,198 154,207 -33% 3.40 2.28 -33%

THE HUB MIXED USE

Electricity 258,685 182,827 258,685 182,827 -29%

Fuels - - - - -

Total Energy 258,685 182,827 258,685 182,827 -29% 25.65 18.13 -29%

RIVERLIGHTS- 
DERBY

LODGING, 
LEISURE & 
RECREATION

Electricity 326,074 270,099 326,074 270,099 -17%

Fuels - - - - -

Total Energy 326,074 270,099 326,074 270,099 -17% 13.76 11.40 -17%

THE TRILOGY RESIDENTIAL

Electricity 130,265 180,303 - - -

Fuels - - - - -

Total Energy 130,265 180,303 - - - - - -

THE FORGE RESIDENTIAL

Electricity 25,532 41,263 - - -

Fuels - - - - -

Total Energy 25,532 41,263 - - - - - -

HOX PARK RESIDENTIAL

Electricity 1,152,253 940,539 1,152,253 940,539 -18%

Fuels 1,036,786 487,611 1,036,786 487,611 -53%

Total Energy 2,189,039 1,428,150 2,189,039 1,428,150 -35% 153.62 100.22 -35%

TOTAL

Electricity 3,222,362 2,686,646 3,066,565 2,465,080 -20%

Fuels 1,871,388 1,351,671 1,871,388 1,351,671 -28%

Total Energy 5,093,750 4,038,317 4,937,953 3,816,751 -23% 40.63 31.40 -23%

https://www.moorfield.com/our-approach/environmental-social-governance/
https://twitter.com/MoorfieldGroup
https://twitter.com/MoorfieldGroup
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Table 2: Energy - Purchased and Consumed: 2019 versus 2020 by Sector (Not applicable: Electricity self-generated from 
non-fuel sources (e.g. solar, wind); Renewable fuels use)

Sector and 
Energy Source

Energy 
Source

Absolute Consumption 
(kWh)  Like-for-Like Consumption (kWh) Like-for-Like Intensity (kWh/m2)

2019 2020 2019 2020 % Change 2019 2020 % Change

LODGING, 
LEISURE & 
RECREATION

Electricity 326,074 270,099 326,074 270,099 -17%
 

Fuels 0 0 0 0 -

Total Energy 326,074 270,099 326,074 270,099 -17% 13.76 11.40 -17%
Coverage 1 1 1

OFFICE

Electricity 1,329,553 1,071,613 1,329,553 1,071,613 -19%
 

Fuels 834,602 864,060 834,602 864,060 4%

Total Energy 2,164,155 2,326,192 2,164,155 2,326,192 -11% 187.44 167.65 -11%

Coverage 8 8 8

RESIDENTIAL

Electricity 1,308,050 1,162,105 1,152,253 940,539 -18%
 

Fuels 1,036,786 487,611 1,036,786 487,611 -53%

Total Energy 2,344,836 1,649,716 2,18,039 1,428,150 -35% 28.72 18.74 -35%

Coverage 3 1 1

MIXED USE

Electricity 258,685 182,827 258,685 182,827 -29%
 

Fuels 0 0 0 0 -

Total Energy 258,685 182,827 258,685 182,827 -29% 25.65 18.13 -29%

Coverage 1 1 1

TOTAL

Electricity 3,222,362 2,686,646 3,066,565 2,465,078 -20%
 

Fuels 1,871,388 1,351,671 1,871,388 1,351,671 -28%

Total Energy 5,093,750 4,038,317 4,937,953 3,816,749 -23% 40.63 31.40 -23%

Coverage 13 11 11

Commentary on Performance Trends

• Like-for-like electricity consumption decreased by 20% in 2020 compared to 2019.
• Like-for-like gas consumption decreased by 28% in 2020 compared to 2019.
• Overall, there was a 23% decrease in like-for-like energy consumption in 2020 compared to 20191. Assets across all 

sectors experienced a decrease in like-for-like energy consumption, however residential assets saw the largest average 
decrease, of 30%. This major decrease was driven by Hox Park (Student Accommodation) and occupancy changes due to 
the COVID-19 pandemic is the likely cause of this pattern.  

1. Like-for Like assets; Aberdeen Kettock Lodge, Aberdeen Enterprise Centre, Aberdeen Davidson House, Aberdeen Crombie Lodge, Aberdeen James Gregory Centre, Aberdeen Balgownie Lodge, 
Aberdeen Innovation Centre, Aberdeen The Hub, Riverlights Derby & Hox Park.

Table 3: GHG emissions – Absolute, Like-for-Like and Intensity - 2019 versus 2020 by Asset

Asset Sector GHG
Source

Absolute Emissions 
(tonnes CO2e)  Like-for-Like Emissions (tonnes CO2e)  Like-for-Like Intensity (kgCO2/m2)

2019 2020 2019 2020 % Change 2019 2020 % Change

KETTOCK 
LODGE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 64 49 64 49 -

Total 64 49 64 49 -23% 2.70 2.07 -23%

ENTERPRISE 
CENTRE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 80 57 80 57 -29%

Total 80 57 80 57 -29% 6.93 4.94 -29%

DAVIDSON 
HOUSE

OFFICE

Scope 1 154 159 154 159 3%
 

Scope 2 81 56 81 56 -31%

Total 235 215 235 215 -9% 3.47 3.18 -9%

CROMBIE 
LODGE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 8 14 8 14 -

Total 8 14 8 14 75% 0.34 0.59 75%

JAMES 
GREGORY 
CENTRE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 27 24 27 24 -11%

Total 27 24 27 24 -11% 1.14 1.01 -11%

BALGOWNIE 
LODGE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 20 13 20 13 -35%

Total 20 13 20 13 -35% 1.73 1.13 -35%

INNOVATION 
CENTRE

OFFICE

Scope 1 0 0 0 0 -
 

Scope 2 59 36 59 36 -39%

Total 59 36 59 36 -39% 0.87 0.53 -39%

THE HUB MIXED USE

Scope 1 0 0 0 0 -
 

Scope 2 66 43 66 43 -

Total 66 43 66 43 -35% 6.54 4.26 -35%

RIVERLIGHTS- 
DERBY

LODGING, 
LEISURE & 
RECREATION

Scope 1 0 0 0 0 -
 

Scope 2 83 63 83 63 -24%

Total 83 63 83 63 -24% 3.50 2.66 -24%

THE TRILOGY RESIDENTIAL

Scope 1 0 0 0 0 -
 

Scope 2 33 43 - - -

Total 33 43 - - - - - -

THE FORGE RESIDENTIAL

Scope 1 0 0 - - -
 

Scope 2 7 10 - - -

Total 7 10 - - - - - -

HOX PARK RESIDENTIAL

Scope 1 191 90 191 90 -53%
 

Scope 2 295 219 295 219 -26%

Total 486 309 486 309 -36% 34.11 21.68 -36%

TOTAL

Scope 1 345 249 345 249 -28%
 

Scope 2 824 628 824 628 -27%

Total 1,169 877 1,129 824 -27% 9.29 6.78 -27%
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Table 4: GHG emissions – Absolute, Like-for-Like and Intensity - 2019 versus 2020 by Sector

Sector and 
GHG Source

GHG
Source

Absolute Emissions (tonnes 
CO2e)  Like-for-Like Emissions (tonnes CO2e)  Like-for-Like Intensity (kgCO2/m2)

2019 2020 2019 2020 % Change 2019 2020 % Change

LODGING, 
LEISURE & 
RECREATION

Scope 1 0 0 0 0 -
 

Scope 2 83 63 83 63 -24%

Total 83 63 83 63 -24% 3.50 2.66 -24%
Coverage 1 1  1

OFFICE

Scope 1 154 159 154 159 3%
 

Scope 2 340 250 340 250 -26%

Total 494 409 494 409 -17% 42.79 35.42 -17%

Coverage 8 8 8

RESIDENTIAL

Scope 1 191 90 191 90 -53%
 

Scope 2 335 272 295 219 -26%

Total 526 362 486 309 -36% 6.38 4.05 -36%

Coverage 3 1 1

MIXED USE

Scope 1 0 0 0 0 -
 

Scope 2 66 43 66 43 -35%

Total 66 43 66 43 -35% 9.11 5.94 -35%

Coverage 1 1  1

TOTAL

Scope 1 345 249 345 249 -28%
 

Scope 2 824 628 784 628 -27%

Total 1,169 877 1,129 824 -27% 9.29 6.78 -27%

Coverage 13 11 11

Commentary on Performance Trends

• Average like-for-like GHG emissions decreased by 27% in 2020 compared to 2019.
• Average Scope 1 emissions fell by 28%, while average Scope 2 emissions fell by 27%.
• The 2020 Data was skewed as a result of the Covid 19 Lockdowns.  This may make like for like comparison difficult. We 

will look to try to normalise this by taking data from the first 12 months following full lockdown easing going forwards. 
However, we expect lockdowns to skew data across the portfolio for data from 2020 and 2021 going forwards.

Table 5: Water - Purchased and Consumed - 2019 versus 2020 by Asset 

Asset Sector
Absolute m³ Usage Like-for-Like m³ Usage Like-for-Like Intensity m³/m2

2019 2020 2019 2020 % Change 2019 2020 % Change

KETTOCK 
LODGE

OFFICE 257 382 257 382 49% 0.05 0.07 49%

ENTERPRISE 
CENTRE

OFFICE 278 155 278 155 -44% 0.04 0.02 -44%

DAVIDSON 
HOUSE

OFFICE 790 618 790 618 -22% 0.07 0.05 -22%

CROMBIE 
LODGE

OFFICE 129 206 129 206 60% 0.02 0.04 60%

JAMES 
GREGORY 
CENTRE

OFFICE 145 81 145 81 -44% 0.02 0.01 -44%

BALGOWNIE 
LODGE

OFFICE 1,347 505 1,347 505 -63% 0.12 0.04 -63%

INNOVATION 
CENTRE

OFFICE 694 511 694 511 -26% 0.12 0.09 -26%

THE HUB MIXED USE 1,068 407 1068 407 -62% 0.15 0.06 -62%

THE FORGE RESIDENTIAL 180 0 0 0 - 0 0 -

TOTAL
Water 4,888 2,865 4,708 2,865 -39% 0.19 0.12 -39%

Coverage 9 8 8

Table 6: Water - Purchased and Consumed - 2019 versus 2020 by Sector 

Sector
Absolute m³ Usage Like-for-Like m³ Usage Like-for- Like Intensity m³/m2

2019 2020 2019 2020 % Change 2019 2020 % Change

OFFICE
Water 3,640 2,458 3,640 2,458 -32% 0.32 0.21 -32%

Coverage 7 7 7

RESIDENTIAL
Water 180 0 0 0 - 0.00 0.00 -

Coverage 1 0 0

MIXED USE
Water 1,068 407 1,068 407 -62% 0.15 0.06 -62%

Coverage 1 1 1

TOTAL
Water 4,888 2,865 4,708 2,865 -39% 0.19 0.12 -39%

Coverage 9 8  8

Commentary on Performance Trends

• Average like-for-like water consumption decreased by 39% in 2020 compared to 2019. It is likely that Covid 19 Lockdowns 
may have been responsible in part for this.
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MREF IV

Absolute data is shown for assets in MREF IV1. Like-for like comparisons are not available for these assets as they have not 
been held in the fund for 2 years. See below:

Intensity ratios cannot be calculated for MREF IV as like-for-like data was unavailable for this fund.

1. Absolute energy data shown for; Duet, Toybox and Cobalt 23.

Asset Name Like for Like? Reason

Cobalt 23 No Sold in 2019

Duet No Became operational in September 2019

The Toybox No Became operational in October 2019

Table 7: Energy - Purchased and Consumed: 2019 versus 2020 by Asset (Not applicable: Electricity self-generated from 
non-fuel sources (e.g. solar, wind); Renewable fuels use)

Asset Sector Energy Source
Absolute Consumption (kWh)

2019 2020

COBALT 23 OFFICE

Electricity 187,978 0

Fuels 12,293 0

Total Energy 200,271 -

DUET RESIDENTIAL

Electricity 33,685 148,545

Fuels 0 0

Total Energy 33,685 148,545

THE TOYBOX RESIDENTIAL

Electricity 0 398,576

Fuels 0 550,828

Total Energy 0 949,404

TOTAL

Electricity 221,663 547,121

Fuels 12,293 550,828

Total Energy 233,956 1,097,949

Coverage 2 2

Table 8: Energy - Purchased and Consumed: 2019 versus 2020 by Sector (Not applicable: Electricity self-generated from 
non-fuel sources (e.g. solar, wind); Renewable fuels use)

Sector Energy Source
Absolute Consumption (kWh)

2019 2020

OFFICE

Electricity 187,978 -

Fuels 12,293 -

Total Energy 200,271 -

Coverage 1 -

RESIDENTIAL

Electricity 33,685 547,121

Fuels - 550,828

Total Energy 33,685 1,097,949

Coverage 1 2

TOTAL

Electricity 221,663 547,121

Fuels 12,293 550,828

Total Energy 233,956 1,097,949

Coverage 2 2

Table 9: GHG emissions – Absolute, Like-for-Like and Intensity - 2019 versus 2020 by Asset

Asset Sector GHG Source
Absolute Emissions (tonnes CO2e)

2019 2020

COBALT 23 OFFICE

Scope 1 2 0

Scope 2 48 0

Total 50 -

DUET RESIDENTIAL

Scope 1 0 0

Scope 2 9 35

Total 9 35

THE TOYBOX RESIDENTIAL

Scope 1 0 94

Scope 2 0 79

Total 0 173

TOTAL

Scope 1 2 94

Scope 2 57 114

Total 59 208
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Asset Level Performance Data MREF III

Asset Name:  Technology Centre, Aberdeen

Sector: Office

EPC Rating: F

Predicted Year of Climate Transition Risk Stranding: 2035 

Net Zero Pathway:
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Table 10: GHG emissions – Absolute, Like-for-Like and Intensity - 2019 versus 20201 by Sector

1. Absolute GHG emission data shown for; Duet, Toybox and Cobalt 23.

Sector Energy Source
Absolute Consumption (kWh)

2019 2020

OFFICE

Scope 1 2 -

Scope 2 48 -

Total 50 -

Coverage 1 -

RESIDENTIAL

Scope 1 0 94

Scope 2 9 114

Total 9 208

Coverage 1 2

TOTAL

Scope 1 2 94

Scope 2 57 114

Total 59 208

Coverage 2 2

Table 11: Water - Purchased and Consumed - 2019 versus 2020 by Asset

Asset Sector
Absolute m³ Usage

2019 2020

COBALT 23 OFFICE
Water 136 0

Coverage 1 0

DUET RESIDENTIAL
Water 0 42

Coverage 0 1

TOTAL
Water 136 42

Coverage 1 1

Table 12: Water - Purchased and Consumed - 2019 versus 20201 by Sector

1. Absolute water consumption data shown for Cobalt 23 and Duet.

Sector
Absolute m³ Usage

2019 2020

OFFICE
Water 136 -

Coverage 1 -

RESIDENTIAL
Water - 42

Coverage - 1

TOTAL
Water 136 42

Coverage 1 1

Commentary:

• Whole building consumption data is not available as the tenant procures their own gas and electricity and water only 
external lights managed by landlord

• Therefore, the carbon intensity of this asset has been estimated using building characteristics and net zero carbon 
benchmarks

Next Steps: 

1. Develop strategy to address the need for collection of tenant data
2. Once this data is acquired the model should be updated

• SBT (Science-Based Targets): targets which align with what the latest climate science deems necessary to meet the 
goals set in the Paris Agreement (limiting global warming to a 1.5°C warming scenario).

• BAU (Business-as-Usual): a scenario assuming no significant changes to people’s attitudes/priorities, and no significant 
changes in technology, economics or policies relating to climate change. 

The Net Zero pathways plot the carbon intensity of an asset under a BAU scenario until 2050 accounting for grid 
decarbonisation, alongside it’s sector-specific carbon reduction pathway (SBT) in line with a 1.5°C warming scenario 
aligned to the Paris Agreement (sourced from the Carbon Risk Real Estate Monitor). The pathways give an indication of the 
performance of an asset against market expectations and can identify when stranding may occur. Stranding refers to the year 
in which the emissions intensity is above the target value, so can be used to identify at-risk assets. 



47

STRICTLY PRIVATE AND CONFIDENTIAL

Moorfield.com

Asset Name: Kettock Lodge, Aberdeen

Sector: Office: Corporate: Low-Rise Office 

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2032 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for electricity, there is no longer gas in the building

Asset Name:  Enterprise Centre, Aberdeen

Sector: Office: Corporate: Low-Rise Office

EPC Rating: F

Predicted Year of Climate Transition Risk Stranding: 2032 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for electricity, there is no gas used in the building
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Asset Name: Davidson House, Aberdeen

Sector: Office: Corporate: Low-Rise Office

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2019 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for both electricity and gas 

Next Steps: 

1. Site team to investigate reasons for high consumption 

2. Commission a net zero carbon audit to identify risks and opportunities

Asset Name:  Crombie Lodge, Aberdeen 

Sector: Office: Corporate: Low-Rise Office

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2027 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for electricity, however data concerning tenant procured gas consumption is 
not received

• Therefore, the carbon intensity of this asset has been estimated using building characteristics and net zero carbon 
benchmarks

Next Steps: 

1. Develop strategy to address the need for collection of tenant data

2. Once tenant data is acquired the model should be updated
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Asset Name: James Gregory Centre, Aberdeen 

Sector: Office: Corporate: Low-Rise Office

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2031 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for electricity (there is no gas used in the building)

Asset Name:  Balgownie Lodge, Aberdeen

Sector: Office

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2032 

Net Zero Pathway:

0

10

20

30

40

50

60

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

20
46

20
47

20
48

20
49

20
50

kg
CO

2/
m

2/
ye

ar

SBT BAU

Commentary:

• Whole building consumption data is available for electricity, however data concerning tenant procured gas consumption is 
not received

• Therefore, the carbon intensity of this asset has been estimated using building characteristics and net zero carbon 
benchmarks

Next Steps: 

1. Develop strategy to address the need for collection of tenant data

2. Once tenant data is acquired the model should be updated
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Asset Name: Innovation Centre, Aberdeen

Sector: Office: Corporate: Low-Rise Office

EPC Rating: E

Predicted Year of Climate Transition Risk Stranding: 2037 

Net Zero Pathway:

0

10

20

30

40

50

60

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

20
46

20
47

20
48

20
49

20
50

ky
CO

2/
m

2/
ye

ar

SBT BAU

Commentary:

• Whole building consumption data is available for electricity (there is no gas in the building)

Next Steps: 

1. Onsite team to identify reasons for low consumption

Asset Name: The Hub, Aberdeen

Sector: Mixed-Use: Office/Retail

EPC Rating: B

Predicted Year of Climate Transition Risk Stranding: 2035 

Net Zero Pathway:

0

10

20

30

40

50

60

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

20
46

20
47

20
48

20
49

20
50

kg
CO

2/
m

2/
ye

ar

SBT BAU

Commentary:

• Whole building consumption data is available for electricity, however consumption data is not received for gas supply 
used in the café area

Next Steps: 

1. Onsite team to provide reasons for low electricity consumption

2. Develop strategy to address the need for collection of tenant data

3. Once tenant data is acquired the model should be updated
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Asset Name: Energy Development Centre, Aberdeen

Sector: Office

EPC Rating: E

Predicted Year of Climate Transition Risk Stranding: 2034 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for gas but the landlord procures only common area electricity, the tenants 
procure their own electricity

• Therefore, the carbon intensity of this asset has been estimated based on existing data 

Next Steps: 

1. Develop strategy to address the need for collection of tenant data, once this data is acquired the model should be 
updated

Asset Name: Riverlights, Derby

Sector: Lodging, Leisure & Recreation: Other

EPC Rating: D

Predicted Year of Climate Transition Risk Stranding: 2026 

Net Zero Pathway:

0

10

20

30

40

50

60

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26

20
27

20
28

20
29

20
30

20
31

20
32

20
33

20
34

20
35

20
36

20
37

20
38

20
39

20
40

20
41

20
42

20
43

20
44

20
45

20
46

20
47

20
48

20
49

20
50

kg
CO

2/
m2

/y
ea

r

SBT BAU

Commentary:

• We receive consumption data for two electricity meters only, however through this exercise, the area served by these 
existing meters has been questioned

• Due to this, the carbon intensity of this asset has been estimated based on a combination of net zero benchmarks and 
asset characteristics

Next Steps: 

1. Site team to gain understanding of areas served by each meter to enable understanding extent of whole building meter 
coverage, once this has been confirmed the model should be updated
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Asset Name: The Trilogy, Manchester

Sector: Residential: Student Housing

EPC Rating: C

Predicted Year of Climate Transition Risk Stranding: 2038 

Net Zero Pathway:
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Commentary:

• There is no gas at this asset

• Landlord electricity consumption is available for common areas only. However we do not receive any tenant data for this 
asset 

• Due to this, the carbon intensity of the asset has been estimated using a ‘worst-case’ scenario for tenant space (based on 
EPC’s), combined with the actual carbon intensity data available for common areas

• Landlord procured energy that supplies common areas is on renewable tariff

Next Steps: 

1. Develop strategy to address the need for collection of tenant data

2. Once this data is acquired the model should be updated

Asset Name: The Forge, Newcastle

Sector: Residential: Student Housing

EPC Rating: C

Predicted Year of Climate Transition Risk Stranding: 2038 

Net Zero Pathway:
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Commentary:

• There is no gas at The Forge

• Landlord electricity consumption is available for common areas only. However, we do not receive any tenant data for this 
asset 

• Due to this, the carbon intensity of the asset has been estimated using a ‘worst-case’ scenario for tenant space (based on 
EPC’s), combined with the actual carbon intensity data available for common areas

Next Steps: 

1. Develop strategy to address the need for collection of tenant data

2. Once tenant data is acquired the model should be updated



59

STRICTLY PRIVATE AND CONFIDENTIAL

Moorfield.com

Asset Name: Hox Park

Sector: Residential: Student Housing

EPC Rating: B

Predicted Year of Climate Transition Risk Stranding: 2032c 

Net Zero Pathway:
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Commentary:

• Whole building consumption data is available for both electricity and gas  

• Electricity is procured via a 100% renewable tariff (accountable for flat green line in graph)

Asset Name: Duet, Salford

Sector: Residential

EPC Rating: B

Predicted Year of Climate Transition Risk Stranding: 2038 

Net Zero Pathway:
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Commentary:

• There is no gas used at this asset

• Landlord electricity consumption is available for common areas only. However we do not receive any tenant data for this 
asset

• Due to this, the carbon intensity of the asset has been estimated using a ‘worst-case’ scenario for tenant space (based on 
EPC’s), combined with the actual carbon intensity data available for common areas

Next Steps: 

1. Develop strategy to address the need for collection of tenant data

2. Once tenant data is acquired the model should be updated

Asset Level Performance Data MREF IV
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Asset Name: The Toybox, Birmingham

Sector: Residential: Student Housing

EPC Rating: B

Predicted Year of Climate Transition Risk Stranding: 2034 

Net Zero Pathway:
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*Note: Toybox became operational mid-2019, so no data is available for this year.

Commentary:

• As Toybox became operational during 2019, the minimum requirement for Net Zero pathway modelling cannot be met. 
Due to this, the carbon intensity of the asset has been estimated based on the asset’s EPC rating

Next Steps: 

1. The model should be re-evaluated once a full year of typical energy consumption data is available

Notes
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T: 020 7399 1900 
F: 020 7499 2114 
E: enquiry@moorfield.com

Press Contact

For press enquiries please contact 
Richard Gotla at FTI Consulting: 
T: +44 (0) 20 3727 1575 
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