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v EEERY Sy BN TEEREE IS H (UNFCCO) EHER

v SURZERERNESEMIIERE (COPI) ICTREBHEEEEHRNR

2008~2012 v mEEEEE KR

v REEEEE KRN
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R & U CeEEICK U CIRERNIR T A OIER R HIB B E A E O 2130, SLitEE
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AR E T, IRENR AT A3t LTI THERE ) O & 5 BT ES % & 8 7o Tl
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AR O s O, FHEGREF IR D EHEER 22 & L THEESNTDNR, 2015 FIZ
Y TR S 72 COP 21 TERIRENTEANV HETH 5,
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v City Developments Limited(3>#R—JL)
ST v/ CapitaLand Commercial Trust(>>HMR—IL)

v Manulife US REIT(>>HR-)L)
v Cromwell European REIT(>>AR=)L) -+ -F
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38



TCFD &5 ([ZHEHL L 72 BH/R 21T » TV DD T H KGR LIV b [AERICH % TH D, 4
O®ﬁﬁ%%@§Kﬁﬁﬁ®ﬁ¥®ﬁﬁ%%%ﬁﬁdﬁf%ﬁ-%%LTP%@%ﬂ%
TCFD NEXRTHLVEHFEL, SR T U Ao z23EmT 57, REICBIT AR
%%%@ﬁm%%ﬁméﬁfwéﬁ¥%ﬁﬁﬁéoﬁ%fﬁ\ﬁﬂfyx\%%\)x&é
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BUR CTHEANT-BAR 2 F i L TV D FH 28T 2,

6.2.1 ¥1#ARI%: TCFD BHR DI
WM 72RO & LCTiE, TCFD 12k L TOREFROEEIZOWTE LT 5 & FIRFIC,
TCFD &N OWTHHICE KT 50032 T b b, KE 23 (21%, Brookfield Asset
Management LD B/RF4| % 7~97, [FfRZ, TCFD O % L V4 THH OB EIZ SV Tl
L7z BT, VU AZEHZFLE LTAHBIZEHT 2R ZED TWLELHRL, &
% TCFD 2SI o e R A D 5 Z L 2R T HICEOH TV D,
APPLYING THE TCFD FRAMEWORK

We have a climate change working group, whose mandate is to further assess the impacts of

climate change on our business and, ultimately, increase transparenc

the Task F

risk disclosures, through a phased implementation of the compo

related Financial Disclosures (TCFD) framework. The TCFD has

voluntary and consist

> information to iny

and other key stakeholders. We are currently assessing all four areas of the framework, with our first

detailed area of focus being “Risk Management”
TCFD O#IELBRIDERE. LV
HADIRHRAT—IRAEER
v HEPIRREHAH A B DHBIT
> [RURZENT—F> T —Theh. ZOEH
(FRURZE BN DEE(CSADFE T
fliL . TCFD AD33 Itz BRPEEYCATUSR
BB FSURIBROER 1 Z Eehd L
ELEMENTS OF THE TCFD FRAMEWORK v EFI(FTURIEIR(CES | EXt G &t 5B

GOVERNANCE STRATEGY RISK MANAGEMENT METRICS & TARGETS
D nization's D se the actual and Disclose 1

Disclose how the metrics

ial impa organization identifies,

climate-related risks and assesses, and manages

climate-related risks

opportur

arganization's bus

HINFYR : SHRESEY o

Z’]-%E‘%G)j;“(‘i);ﬁ informanbie matarial "_JHZ?EEM UX’]ﬂ)ﬁ_ s materia

B8R EE—— M- BEART  jgmeBE: U20EER
BB . B BAISEE YR MEHNETE - BT
FEEREEE BTEUR Bisi=rEERRR

D) M RR
[X|F 23 Brookfield Asset Management £:¢> TCFD (ZE§3 % B/~
(HFT) Brookfield 2019 ESG Report]

PATIZiX, Derwent London fLDBiRgFif 2 L7-, [RfLIE 4 THE B X OVF O TG

L% 11 HAICET A REFEOBHRLIZ OV T, 2~ 3 ORI EMER 22 CE T4 5,
HLLIFBEICBIR LTV AD L9 2NEBERHIVZZOBHE IOV TERTHICHO TS,
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GOVERNANCE

v SURBHEURY - D EIRAGICL CEIRINIZ RS - EE I R8T

v SURBEIEURY - O - EIRCHII BEEDREILL (BELEREZB I 2EEEZMR

Describe the Board's oversight of
climate-related risks and opportunities

Describe management’s role in
assessing and managing climate-
related risks and opportunities

= Uur Responsible Business Committee, a principal committee of the Board, oversees the
management of our climate-related risks and opportunities, which is in turn informed by our
Sustainability Committee.

= Paul Williams is the main Board Director with overall accountability for sustainability. As part of
his role as chair of the Sustainability Committee, he oversees the review and performance of our
climate-related work.

VIZRRIIDOURY - HAEU T, BRI TIEARBERMEICHSTISZEE, A TERMEAZRBOIRILF

—NRER PRI BTHISADT

« REITRKUE LR E0BRERREREM

v SURBSEURY - R DRZECBEL T S HUADHY -V ZRFEL IR F —/IREERERZAOTH
FHIRRUCE D(EER ORI EEH RS L TLWS EZ MR
v EBOSUERS FUAICS I BHBEOL SIS RICEL T BVRIREEZRTEL CHDFTAR/BIFIITess

STRATEGY

[CEFEEHRERVR- ML DUIDAZEI—7. ip ERICLSEEIZ M EFZURTEL THm

Describe the climate-related risks and
opportunities the organisation has
identified over the short, medium and
long-term

Describe the impact of climate-

related risks and opportunities on the
organisation’s businesses, strategy and
financial planning

Describe the resilience of the
organisation’s strategy, taking into
consideration different climate-related
scenarios, including a 2°C or lower
scenario

Short-term (0-5 years): market shiftin terms of stricter legislation, e.g. the introduction in the UK
of the new minimum energy efficiency standards (MEES) for commercial and domestic property.
Medium-term (5-10 years): market demand from occupiers in terms of buildings and spaces

with higher levels of efficiency and low carbon footprint.

Long-term (15+ years): the changing climate conditions in London, principally temperature
increases and their effect on our buildings.

As a property investor, climate-related issues affect the way we develop new buildings and

how we manage existing ones.

To help us plan climate-related investments into our managed properties, we have built a
scenario analysis tool. This allows us to test the impact of different energy/carbon management
measures into specific buildings to estimate the effect they will have on our science-based
carbon targets.

.

Our business strategy involves both investing in new developments and acquiring older
properties with future regeneration opportunities. We ensure a high degree of resiliencein

our new developments and the regeneration of older properties by setting high standards for
environmental sustainability. When managing our core income portfolio, we have a significant
focus on energy and carbon reduction, ensuring our buildings operate as efficiently as possible.
As aresult, our strategy centres around the concept of continual improvement which ensures

a high degree of both climate and financial resilience. Ultimately we do not envisage having

to make changes to our strategic approach when considering climate related scenarios.

Our properties are subject to climate-related risks such as increasing temperatures which could
lead to greater stresses on our properties and in turn increase our cost base, e.g. management
and utility costs and our GHG emissions.

v SURBIEUR ) DFFTE - 5 - EIETOERAREROBHEIRI REUICHWTUREEIEDURIE

RISK MANAGEMENT

ZENBETEANIRIERICRESNERE. TIEMSFEERIGREIN TV

Describe how processes for identifying,
assessing, and managing climate-
related risks are integrated into the
organisation’s overall risk management

= Each year senior managers from various areas of the business collate their key risks,
which includes sustainability/climate change related risks. The risks are assessed by
the Executive Committee to understand their severity, likelihood and the optimal controls
and/or mitigation required.

VIR HEEOFHMEEREL TIRIV Y — | IR EEVSIWKICEL THESEZFRIRE
v Z3-T7 1, 2 BLUZE T 3HBEFRAT—T 3GHG HEE ELREUR V% FRIRS

METRICS AND TARGETS

v I\UBEICBIUREF N BRI LD~ NIAYADSURESEUZ V% 8/ ML

Disclose the metrics used by the

organisation to assess climate-related

risks and opportunities in line with its

strategy and risk management process

Disclose Scope 1, Scope 2, and, if
appropriate, Scope 3 greenhouse gas
(GHG) emissions, and the related risks

Describe the targets used by the
organisation to manage climate-
related risks and opportunities and
performance against targets

= We report an extensive range of consumption and intensity metrics relating to energy,
carbon, waste and water in our Annual Sustainability Report.

= Streamlined Energy and Carbon Reporting (SECR) disclosures on page 76.

« Following our review of the Paris Agreement on international climate change in 2016,
we developed a set of science-based targets to ensure we align our carbon reduction
programme with this agreement, and ensure we minimise our risk exposure to the effects
of climate change on our managed portfolio.

X# 24 Derwent London #1:0> TCFD (289 % B 34

(AT Derwent London ple [Reports & Accounts 2018

34 https://www.derwentlondon.com/investors/results-and-reports/2018
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6.2.2 ANF 2R
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(a) JUELEBDO Y R 7 LT 5 B X 2 B A
(b) KUERHED U X 7 Lg% 3l - FERT 2 L TORE ORE

T JLL #1i%, JLL Global Sustainability Report 2019 Of}$kiZ35v T TCFD4 IH H
& DOXIIEFE A ol L, SRR R E R LTV DA, 3T o AR & L C O R 0R%
HEOBEOHEFIZONWT, LTO LI RRELIZNEORRE L TR, BEILRDLLE
D,

JO0-)OLITE974TR—R (GEB) NSRS

Governance: Disclose the organization’s governance around climate-related risks and opportunities s >
¢ 5 2k HEEIEZLE1—

Recommended disclosure Comments and examples
Describe the board’s oversight of climate-related risks JLL recognizes that climate-related risks and opportunities require a direct line to the boardroom. To that end, JLL's Global Executive
and opportunities. Board (GEB) is engaged in reviewing the different aspects of our sustainability agenda, including our analysis of climate-related risks and

ities. Ultimate respansibility for our response to climate-related risks and opportunities rests with our Chief Executive Officer (CEQ).

pportuniti
SURBSEURY - ST IEDERAEI R /

The Chief Global Sustainability Officer provides the Board with information regarding strategic and operational decisions related to
= - B . h S £
E'fi(i CEO (Lﬁé JLLs climate-related risks and opportunities. Our General Counsel is respansible for the delivery of risk management, including

climate-related risks and opportunities. JLLs Global Sustainability team convened a group of internal representatives from key functions across our arganization such as Finance,
Investor Relations, Risk Management, Research, Procurement (collectively the *Warking Group®). The Working Group was tasked with an in-
E =/ “ =+ a6 |4 == N depth analysis of climate-related risks and opportunities in accordance with the TCFD Recommendations. The Working Group will continue
7 O ) ()l’ﬁﬁ_-[ AE |.$EEE%D to meet during the year to identify and assess climate-related risks and epportunities, as well as discuss JLL's response to managing risks
JL. H and pursuing opportunities. The Working Group pravides the output to the GEB for consideration and elevation through JLU's ERM process.
R R B = RS

limate-related ris
Describe manapement’s role in assessing and managlng/fhe GEB and JLL's Board of Directors Audit Committee oversees JLUs climate-related risk and opportunities through the value chain. In 2019,

X7 25 JLL [JLL Global Sustainability Report 201935 (23515 % /37 > A BRI

(a) Huffites ESHRHIZ W TR, UTOAICOWTE,R LTV,

. Eﬁ*ﬁﬁ“é#ﬂ%ﬁ%ﬁﬁﬁm~/\‘ﬂ/l7‘t‘7?4 7HR—FK (GEB) ThH»HZ &L

- AEEMHE D CEO Th Y | [UEETHICET DA B S IRt T 2 0id&km 7 v —
ASVFRE A REME SRR ThH D 2 L

- CEO. Im 7 v — VLR rTREME (T, BRI X DR 28 Tns Z &
F72. GOFHM - FEIZOW T, LLFORIZONWTEL LTS,

-GEB S 0Btk SEAZERIE, N a—F =— 2% U CJLL ORERED Y 27 L
WarEEL s &

35 https://www.jll.co.uk/content/dam/jll-com/documents/pdf/other/JLL-2019-Global-
Sustainability-Report.pdf
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36 https://landsec.com/sites/default/files/2020-

06/Landsec%20Sustainability%20Performance%20and%20Data%20Report%202020.pdf

- CEOl}. SIZEEOUAILMACHU TS ARNRE
HEE2E5. BERRE. UHoRHol st SIRRSE
DONTA—IVRCOVTAREBEICLEIEFHEN., VR
IOERICRARNRBIEEL, [IRBHEDURES
I;EE%QUZ'J@'EEI)\Mﬂﬁiibﬁ?;‘a B, BEAE

Kl VAVBRCHVW TSR EZIBL, FEH
o)UZ'J”*éiizsmwgmﬁuj’u’amﬁs‘mﬁibﬁz—
IB3EEN DD

o SURBSEORIFEOMH LR ERIE. BEREEEE
WEEERS, JI—TI1-RL—~7I17-X &YZF
FEUFATALII~ T —THRFAL IS~ R—1TA)
ABEBLURET - LD LBRARNEEIZIZTT
EUFEBRCIOTUTHNG. (HATTEUFER
Rl TRV —FHEICRHET ZETENRUR )RR
FHl g 2 TR T —URIEBRERFEEIREAZCT T
BPEW IR ERER I SEEAIF OV AT TEUT(
TA=XRIN~T & THIR—hEn3)

o DRLF-$HRTOS 1) MBI R D
BRE R EBRLMEZBRICIOTEREINS

o NI TKPIEBUT, ESRAIAICHIAAEN
T3 RIEFCE IR FRAIKRBZEEREONIZY b
AN I 23S # BRI 2 EEBNEL T, A=K
I —TKPIRBES L VEEMOEMICY T

B DHEI D36, 37

37 https://www.dexus.com/investor-centre/results-and-reporting/asx-
announcements/2020/june/towards-climate-resilience-report
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TRANSITION ISSUES 7 - hRNICEE

Increased expenditure associated with the use Pricing of carbon Reduced exposure to energy price increases in the
of non-renewable energy. emissions medium-to long-term, if reliance on

non-renewable energy and exposure to
carbon-intensive commeodities in supply chain is
h—RYTF5AS>)  reduced.

Increased costs associated with carbon-intensive
products and minimising embodied carbon in the
supply chain, especially if commodities are sourced
overseas because of border carbon adjustments.

Increased expenditure on energy, and lower customer BEEZOEISEBIEN Enhanced competitive advantage through

demand, at less efficient properties. N decreased energy costs and alignment with
BEEIFNE-P t f _

Increased capital expenditure would be required to REETRINF=  customer PIEIRIE0ES

enhance the energy efficiency of properties that do REMHERESDIRN— N Reduced exposure to non-compliance, through
not meet statutory minimums. o focusin: lifti ffici f rti
| s A g on lifting energy efficiency of properties
TAVAIRIF =) in advance of the introduction of minimum

574 requirements.

Increased expenditure associated with waste Shift to circular Potential new revenue streams by providing space/
contracts that cannot meet circular economy economy technology as a service, and thus encouraging reuse
expectations. and reducing waste.
Loss of customers, if unable to incorporate circular s iEanimVE Sl Hoction of customers If able to help them meet
economy principles into waste management at ADS TN waste minimisation objectives through fit-out and
properties ~ : :

2 waste management solutions that incorporate

circular economy principles.

Unsupportive policy frameworks may reduce the Carbon policy Supportive policy frameworks enable Dexus, its
capacity for Dexus, its customers, and supply chain frameworks customers, and supply chain to reduce carbon
to meet stakeholder expectations for emissions intensity and meet stakeholder expectations for
reductions. emissions reductions.

; ) ' : SR EIERERD
Reduced investment in Australian companies by global Increased investment in Australian companies by
investors seeking to invest in and support the low g global investors seeking to invest in and support
carbon transition. the low carbon transition.

Increased expenditure to retrofit existing buildings (and  Buildings expected New revenue stream from supplying electricity

design new buildings) so they can generate electricity fobo mmo to existing customers and surrounding premises.
and store energy on site, while providing energy to the ﬁ@g;ﬁ%ggﬁg
surrounding area (as well as building customers). Increased competitive advantage from anticipating

(CHRfEENAEY) low carbon building technology trends, including
customer demand for electric vehicles.

Loss of customers (potential defaults, early lease Rapid asset Understanding the potential impacts of rapid asset
terminations, other revenue impacts) in the fossil fuel re-pricing re-pricing on various industries and developing
industry and associated industries. associated with strategies to protect against sudden losses of

o : rechiced demand customer revenues could minimise negative impacts.
Reduced payout to investors because of the economic 9 P

disruption and global wealth loss caused by disorderly {ERRRIOEERIN

rapid asset re-pricing. PSR A )
=

Financial hardship and mental health challenges i

faced by employees impacted by global wealth loss. ZE)
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38 https://www.dexus.com/investor-centre/results-and-reporting/asx-
announcements/2020/june/towards-climate-resilience-report
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Dedication and Delay and Division and
delivery disruption deterioration

An orderly transition to a A failure to transition to a low
‘on the prioritisation of of protectionism and
sustainable development breakdowns in international
‘and global eollaboration collaboration
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The global community urgently recognises
the need to address climate change through
collective decarbonisation.

The steady, economy=wide transition will require §°/TU7IIZE§3’6?‘JEE%E§EHH

businesses to rethink how they create value.

HOW Dewn of the renewet
MARKETS focilitated by dec
WILL BE supportive pakcy

achict

v SR RER ISR (B DR EA

WHAT THIS
MEANS FOR
DEXUS
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Impocts to rental Impacts to openating Oppaortunities far
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FINANCIAL whethes Dexus delivars  pricing through use of renewabie enelgy o ﬂ
IMPLICATIONS iy th 7 IM”MH
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X|F 28 Dexus f1: [Dexus Towards Climate Resilience report 202039] (23517 5 %fitaik
DB
(HiFT) Dexus [Dexus Towards Climate Resilience report 2020
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39 https://www.dexus.com/investor-centre/results-and-reporting/asx-
announcements/2020/june/towards-climate-resilience-report
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Recommendation

Risk management

Disclose how the
organisation identifies,
assesses, and
manages dimate-
related risks

SEGRO approach

The Board considers dimate-relatad risks and
apportunities as part of the risk review process. The Group
Head of Sustainability reports on dimate-related risks

and oppertunities to the Executive Commiltee and to the
Board. These risks include regulatory risk, reputational risk,
and physical environmental risk.

Climate Change has been recognised as having a potential
for both risks and opportunities across the business for
some time. In order to determine how our business could
patentially be impacted, both positively and negatively, by
a changing climate, we have conducted extensive research
o determine the potential impacts of a changing physical
warld bath in terms of the physical changes (weather
patterns, lemperature increase elc) and the transitional
changes (legislative, financdal etc).

These risks have been maodelled out to short, medium
and long-term time horizons and taking inta account of
the scenarios used by the Intergovernmental Panel on
Climate Change (IPCC) which cover the impact of a

2 degree Celsius increase in global temperatures as well
as the worst case scenario and business as usual,
Having reviewed all of the IPCC scenarios, we have
conducted our risk assessment based on the 2 degree
and 4 degree scenarios

The modelling of the different Representative
Concentration Pathways (the different climate scenarios
identified by the IPCC) across an 80 year timeframe
enabled us to understand the likelihood of varying
chronic and acute physical risks across the geographies
in which we operate.

= Chronic risks are long-term changes in the overall
climate and include increased average temperatures
which in turn lead to increased cost through increased
cooling demands;

= Acute risks include the more regular occurrence of
extreme weather events such as wind or rain causing
fioading or structural property darmage which could
lead to increased insurance costs and pre-emptive
mitigation measures

Transitional risks, such as changes to legislation are also
dependent on the different scenarios. For example,

in order to transition o a 2 degree scenario, it will be
necessary for countries to adopt strong regulatory and
legislative measures. Behaviours of consumers would
also need 1o adapt greatly. An example of some of

the transitional risks that we have identified include,
strengthening localised legislation such as the propased
changes to MEES legislation in the UK and the Green
Deal Policy fram the European Union,
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Further information

Principal risks

(page 65 of the
SEGRO Annual
Report and Accounts)
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Efficient use of natural resources

Carbon

Commitment

Reduce carbon emissions (tCO,e) by 70%
by 2030 compared with a 2013/14 baseline,
for property under our management for
at least two years.

O@ Performance: On track

This year we achieved our original target

1o reduce carbon intensity by 40% by 2030,

11 years early, having reduced our carbon
intensity by 48% compared to 2013/14.

‘We therefore updated our target in line
with the Science Based Targets initiative's
new methodology for 1.5°C targets. In line
with cur updated target, we have reduced
our absolute carbon emissions by 42%
compared to a 2013/14 baseline.

We also launched our new net zero carbon
strategy for developments, setting out our
five-stage plan te achieve this, including
setting an internal price for carbon.

v BiR0sA
> 2030 FFTICERERHFHE 70%
gk (2013/14 £LE) |

newable energy

Commitment

— Ensure 100% of our electricity supplies
through our corporate contract are
from REGO-backed renewable sources

— Achieve 3 MW of renewable electricity
copacity by 2030.

OO O Performance:

We continue to procure 100% renewable
electricity across our portfolio. We are
looking to move our procurement towords
direct purchasing from renewable projects

through Power Purchase Agreements (PPAs).

O@OPerformance: On track

Our current on-site renewable electricity
capacity is 1.5 MW, We are currently
reviewing solar PV feasibility studies for
Bluewater and Hatfield Galleria Outlet
Centre, and progressing a feasibility study
for on-site renewable technologies in our
strategic lond development pipeline.

v EBERBIRIT DR

Energy

Commitment

Reduce energy intensity (KWh/m?) by 40%
by 2030 compared with a 2013/14 baseline,
for property under our management for
at least two years.

O@ O Performance: On track

We have reduced energy intensity by 22%
compared to 2013/14.

We continue to use our bespoke energy
reduction plans ta optimise our buildings

to use less energy. This year at our Hatfield
Galleria Qutlet Centre, we installed corridor
temperature sensors allowing closer
monitoring of energy usage. This has
achieved a 75.5% reduction in gas use and an
overall reduction of 13% in energy use at the
site. Within our commercial developments,
we are using the Design for Performance
approach to set energy intensity targets for
our base building performance, in line with
achieving our 2030 targets.

>BECHEUBREZER LD, SBT (&I
1.5 CEERZHIGREVRFREERH. 2013/14 Lt
THHFEE% 42%HiZER |

Landsec carbon reduction target performance

Waste

Commitment

— Send zero waste to landfill
— At least 75% waste recycled across all
our operational activities by 2020.

@O0 Performance:
We continue to divert 100% from landfill
across our operational activities.

O@O Performance: On track
This year we recycled 73% of operational
waste

We continue to support our customers in
reducing single use plastic by partnering
with Ape2o and installing two of their
filtered water dispensers within the public
areas of our One New Change and New
Street Square sites. The machines allow the
public to refill their own water bottles with
chilled still or sparkling water, and since
September 2019 they have dispensed the
equivalent of over 21,000 plastic bottles.
As managing waste responsibly becomes
an increasingly important issue, we have
also expanded our waste management
commitments to cover both operational
and construction activities, with demanding
targets for re-use and reduction.
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