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INTERNATIONALE KLIMAPOLITIK

Die Antwort ist auf den ersten Blick trivial und simpel:

Die Branche muss eben Energieeinsparung bewirken.
Dabei geht es regelmaldig um den laufenden Verbrauch.
(in Neubau und Bestand)
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Upside ,,Risk* Downside ,,Risk*

Positive impact Negative impact

Increase of intensity and frequency of Extreme Weather Events
Positive Willingness to pay for Energy Efficiency and Sustainability . L. . .
Direct and indirect costs of negative long-term changes in the
climate system:

Impact of “creeping” climate changes like sea level rise or increased
——— extreme weather events (drought, heat, bushfires. flood, storms...) on
rc real estate markets

1. Portfolio level

* diversification
* investment alternative with special risk-return profile

- (13

Green Funds, SRI and RPT ,.en vogue * Bienert (2014): Extreme Weather Events and Property Values. Assessing New
Geiger, Cajias, Bienert (2013): The Asset Allocation ofSustainable Real Investment Frameworks for the Decades Ahead.
Estate: A Chance for a Green Confribution? * Hirsch, Braun, Bienert (2015): Assessment of Climatic Risks for Real Estate.

* Bienert (2016): Climate change implications for real estate portfolio allocation

2. Corporate level { ' ]
* Sustainability as production factor

Positive Impact on Yields, Tobin's Q, Asset Turnover and risk measures Limited Real estate research
CSR-strategy

Ansari, Cajias, Bienert (2015): The Value contribution of Sustainability
Reporting — an empirical evidence for real estate companies.

Stranded assets and portfolios

3. Property level - Assets not meeting future regulatory requirements and future

+ Sustainability is impacting rents, vacancies and values market expectations - loss of value + costs for retrofitting

* Green Building certificates - Not or insufficiently decarbonized real estate

Cajias, Fiirst, Bienert (2016): Is energy efficiency priced in the German

- Real estate with high use costs and significant carbon footprint
housing market? — Large sample evidence from Germany. g g P

due to high energy use from non-renewable sources

Y Y
Intensive research with hedonic pricing (regression) CRREM
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Annual Global Total Greenhouse Gas Emissions (GtCO.e)
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HERAUSFORDERUNGEN DURCH
POLITIK SELBST?
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Blue area shows pathways

limiting global temperature
increase to below 2°C by
2100 with > 66% chance

—| Median estimate
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Purple area shows pathways (range 32-38)

limiting global temperature

Letztlich entscheidet die
Ernsthaftigkeit der Klimapolitik und O ko o
deren ,,Ambitionsniveau “ tiber die
Intensitat und teilweise auch
Richtung der Risikobereiche T e

across all assessed studies are provided.
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Current policy trajectory|

Unconditional NDC case
Conditional NDC case

Source: UNEP, 2017
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Emissions (GtCO,)

“Ist doch eh alles (vieles) nur freiwillig”... Noch!
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Power generation
Pulp and paper . .
=== Chemicals and petrochemicals

== Rail passenger
transport

Non-included sectors

10

Heavy road passenger transport

= Service buildings

5 m— Aluminium === |roh and steel
— | jght road passenger e Other industry
transport
Other transport = Aviation passenger
(@) transport
=smm RCP 2.6 excluding =mm==  RCP 2.6 total
2011 2020 2030 2040 2050 land use change

Source: SBT, 2015
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Planbarkeit/Verlasslichkeit

(;ARIIQZI?I\?CI? A BOl:_ndariefs/P i der Regulierung
JurRgEe A e IMMOBILIEN REGULATED /
: UNREGULATED
und die
Investor/Tenant/
Auslastung INTERNATIONALE KLIMAPOLITIK ,_
Veranderung der EF,
_ _ HDD/CDD, Preise etc.
SCOPE Bei genauer Betrachtung bestehen/entstehen jedoch:
1,2.3 zahlreiche neue Anforderungen / Herausforderungen
CARBON Verantwortungsdauer
eines Vorstandes
SMBODIED ACCOUNTING/  Einsparung THG
CARBON REPORTING durch Retrofit
Wirtschaftlichkeit/
Strategische Optionen _ Sowiesokosten
(Sell, Hold, Retrofit — Timing) Herleitung Carbon Budget

Downscaling
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Ansatz zur Systematisierung und Losung der Herausforderungen

Aggregated level (Carbon Budget) Industry (Commercial Real Estate)
. World Company Company .,
o * 2°Ctarget - IPCC, RCP 2.6 pilot S
'CIS o]
S £
S ) . L
> Countries / EU - bortfolio Portfolio o
S  * INDC's > 3,2°C zom" pilot .
oQ * Country breakdown ® g
Q)
o B
@ o

Sector Asset Asset 2

« SBT/ SDA, GRESB pilot | Scope 1,2,(3)
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NEUE ARTEN VON RISIKO CARBON STRANDING
RISK RISK

Assets and Portfolio; CRREM Tool

1 — EXpected decarbonization pathway
1.1 —Baseline
1.2 —Target
1.3 — Pathway

Selection of appropriate pathway and target
e Sector

-
° = 2 — Estimated evolution of asset
Country 2 o 2.1 — Climate Change Impact
= __E, 2.2 — Electricity Decarbonisation
. . Z 4 2.3 — Retrofit actions
Specific asset / Portfolio zQ
« Baseline 2"
<
o 1.2

» Impact of global warming
» Impact of decarbonisation
« Planned retrofit actions

2018 2050

YEAR

© 2018 Institut fir Immobilienékonomie GmbH. Alle Rechte vorbehalten.
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Emissionsminderungen, die aus wissenschaftlicher Sicht mit der Erreichung eines 2°C-Ziels vereinbar
sind, gehen deutlich uber aktuelle “KLIMAPOLITIK” (Regulierung) hinaus!

Decarbonisierung des EU Gewerbeimmobiliensektors
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CRREM Website now accessible on www.crrem.eu

This project has received funding

from the Eurcgean Union's Horizon 2020 =
research and innovation programme under ==
Erant agreement no. 785058,
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Q&A / Discussion




