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1 Introduction 
Eurocommercial Properties is a long-term investor and manager of prime shopping centres in Belgium, France, 
Italy and Sweden. The company is listed on Euronext and was founded in 1991. Its property investment 
strategy is based on rigorous economic and market research. 
 
Eurocommercial considers a sustainable and resilient business model essential for long term success. The 
company aligns its business and ESG strategies and evaluates environmental and socio-economic impacts as 
part of decision making. It aims to create and operate sustainable centres and to communicate transparently 
with stakeholders. 
 
Each shopping centre presents specific challenges and opportunities. The company applies a broad ESG vision 
and strategy to meet global challenges and the evolving needs of visitors, tenants and employees. The strategy 
is organised around four pillars: Be green, Be engaged, Be safe, Be responsible. 

 

 

2 Purpose 
The purpose of this Climate Policy is to define Eurocommercial Properties’ commitment to mitigating climate 
change and strengthening climate resilience across its operations. The Policy integrates climate-related 
principles into the Company’s daily activities and business practices, ensuring that environmental 
considerations are embedded in decision-making at every level. 
 
Through this Policy, Eurocommercial Properties seeks to promote transparent communication and 
accountability regarding its climate actions, consistent with the expectations of its stakeholders, including 
investors, tenants, employees, and the communities in which it operates. 
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3 Scope 
This Climate Policy applies to all activities of Eurocommercial Properties across the countries in which the 
Company operates. It covers the full range of business functions, including investment, development, asset 
management, and operations. 
 
The Policy specifically addresses the assessment and management of climate-related risks and opportunities 
across the Company’s real estate portfolio. It promotes a comprehensive and consistent approach to climate 
adaptation and mitigation, ensuring that all assets and operations are managed responsibly in response to the 
evolving climate. 

4 Policy statement 
Eurocommercial Properties believes that building a sustainable and resilient business is essential for long-term 
success. The Company’s business and ESG strategies are fully aligned, ensuring that every decision is informed 
by environmental and socio-economic considerations. This integrated approach supports the creation and 
operation of sustainable retail centres that generate long-term value for all stakeholders. 
 
Eurocommercial recognises that the long-term success of its commercial activities depends on sustaining the 
natural environment. The Company therefore employs strategies and technologies that improve energy 
efficiency, reduce emissions, and promote effective waste management. It is committed to complying with all 
applicable environmental legislation and international standards and to measuring and reporting its 
performance transparently against recognised benchmarks. 
 
The Company continuously assesses physical and transition risks related to climate change across its portfolio, 
using climate scenario analysis to identify vulnerabilities and guide adaptation measures. These assessments, 
supported by local expertise and external technical advisors, help ensure that Eurocommercial’s properties 
remain resilient and well-prepared for evolving climate conditions. 
 
Eurocommercial is committed to aligning its climate targets with the goals of the Paris Agreement and the 
Carbon Risk Real Estate Monitor (CRREM) pathways. Its transition plan aims to achieve carbon neutrality for 
scope 1 and 2 emissions by 2030 and to reduce scope 1, 2, and 3 emissions by 85 percent by 2050, using 2022 
as the baseline year. These goals reflect a science-based and transparent approach to decarbonisation and 
resilience. 
 
Collaboration with tenants, suppliers, and other partners is central to achieving these objectives. Through its 
Group Green Lease Policy and Supplier Code of Conduct, Eurocommercial promotes shared environmental 
goals, encourages efficiency improvements, and supports the transition to low-carbon, sustainable shopping 
centres. 
 
Through this Climate Policy, Eurocommercial reaffirms its commitment to mitigating climate change, 
enhancing adaptive capacity, and integrating these principles into daily operations, investment decisions, and 
stakeholder engagement. 
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5 Objectives 
Eurocommercial Properties aims to continuously strengthen its contribution to global climate action by 
embedding climate-related objectives across its business activities and portfolio management. The Company’s 
climate objectives are designed to reduce greenhouse gas emissions, enhance the resilience of its assets, and 
support the transition to a sustainable, low-carbon economy. 
 
To achieve these ambitions, Eurocommercial has defined the following key objectives: 

 Emission reduction and energy efficiency: Reduce operational greenhouse gas emissions in line with 
the goals of the Paris Agreement and the Carbon Risk Real Estate Monitor (CRREM) pathways. This 
includes achieving carbon neutrality for scope 1 and 2 emissions by 2030 and reducing scope 1, 2, and 
3 emissions by 85 percent by 2050, compared with a 2022 baseline. The Company will prioritise energy 
efficiency improvements, building upgrades, and renewable energy integration across its portfolio. 

 Climate resilience and risk management: Ensure that all assets are assessed for climate-related 
physical and transition risks, using recognised climate scenarios and methodologies. The findings will 
guide adaptation and mitigation measures, capital planning, and asset management decisions to 
safeguard long-term value and operational continuity. 

 Green building certification: Certify all properties under the BREEAM green building scheme, ensuring 
that climate adaptation and mitigation criteria are embedded throughout the lifecycle of each 
building. 
 

To achieve these objectives, Eurocommercial Properties aims to: 

 Stakeholder collaboration and engagement: Work closely with tenants, suppliers, and other partners 
to reduce shared environmental impacts. Through the Group Green Lease Policy and other 
collaborative initiatives, the Company will encourage responsible resource management and promote 
sustainability awareness across its value chain. 

 Compliance and transparency: Comply with applicable environmental and climate-related legislation, 
regulations, and reporting standards. Eurocommercial will report its climate performance 
transparently and consistently, in alignment with frameworks such as the CSRD, and EPRA sBPR. 

 Emissions boundary, baseline and methodology: Eurocommercial reports greenhouse gas emissions 
for scopes 1, 2 and relevant scope 3 categories using the operational control approach. The base year 
for targets is 2022. The company applies a recalculation policy for significant changes in organisational 
structure or methodology to preserve consistency of performance trends. 

 Offsets and removals: Eurocommercial prioritises direct emission reductions through efficiency and 
renewable energy. Residual emissions that cannot be feasibly abated may be addressed with high 
quality credits that meet recognised standards and demonstrate additionality and permanence.  

 Data quality and assurance: Energy and emissions data are collected at asset level and consolidated 
at portfolio level using defined controls and approval workflows. Key indicators are subject to external 
assurance on an annual basis, as reported in the sustainability statement. 

 Use scenario analysis approach: Scenario analysis uses Intergovernmental Panel on Climate Change 
pathways, including RCP 4.5 and RCP 8.5. Time horizons considered are short term zero to five years, 
medium term five to ten years, and long term beyond ten years. Results inform asset business plans 
and capital allocation. 

 Refrigerants and embodied carbon: The company reduces emissions from refrigerants through 
leakage prevention, monitoring and the use of lower global warming potential alternatives. For 
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refurbishments, Eurocommercial considers embodied carbon in design and procurement decisions 
and seeks lower carbon materials where technically and economically feasible. 

6 Governance and accountability 
Eurocommercial Properties has established a clear governance framework to oversee the implementation of 
its sustainability and climate strategy. This structure ensures that climate-related objectives are embedded 
across the organisation and aligned with the Company’s long-term goals. The governance framework consists 
of two key bodies: the ESG Committee and the Environmental Working Group, each with distinct but 
complementary responsibilities in driving progress on environmental, social, and governance topics. 
 
ESG governance structure 

 
 
ESG Committee 
The ESG Committee, which includes all members of the Board of Management and the Group Director Legal, 
is responsible for overseeing the Company’s ESG and climate strategy and reporting regularly to the 
Supervisory Board. The Committee ensures that Eurocommercial’s ESG performance aligns with its strategic 
priorities, integrating sustainability principles across all teams and countries. 
At the corporate level, the ESG Committee is responsible for: 

 Defining and supervising the ESG and climate strategy 
 Developing policies and procedure 
 Reviewing performance against targets 
 Allocating budgets and resources 
 Overseeing climate risk assessments and mitigation planning 
 Initiating and managing green finance initiatives 

 

The ESG Committee also plays a central role in preparing the Company’s Sustainability Statement and 
alignment with legislation. It coordinates stakeholder engagement across the organisation, including the 
Supervisory Board, the Environmental Working Group, investors, tenants, and suppliers, to ensure that 
Eurocommercial’s sustainability governance and reporting are transparent, inclusive, and effective. 

Environmental Working Group 
Chaired by Group Director Legal 

 



 
 

6 
 

 
Environmental Working Group 
The Environmental Working Group is responsible for implementing the ESG and climate strategy at the country 
and asset levels. It is chaired by the Group Director Legal and includes representatives from each country in 
which Eurocommercial operates. The Working Group supports the delivery of corporate objectives by 
coordinating initiatives, ensuring data quality, and sharing best practices across the portfolio. 
 
Key responsibilities of the Environmental Working Group include: 

 Monitoring the use of natural resources and tracking environmental performance 
 Developing and executing action plans to improve efficiency and reduce emissions 
 Conducting climate risk assessments for assets and tenant operations 
 Renovate BREEAM certifications and improve ratings 
 Engaging with tenants, suppliers, and local communities to advance sustainability goals 
 Ensuring compliance with local environmental and climate-related legislation 
 Improve data collection and quality 
 Monitor progresses with reference to decarbonization targets 2030 and 2050 
 Define capex plans related to ESG commitments and climate change risks adaptation 

 
The Environmental Working Group regularly identifies, and addresses material impacts, risks, and 
opportunities related to climate change and environmental performance, promoting continuous improvement 
across all operations. 
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7 Implementation measures 
Eurocommercial Properties implements its climate objectives through practical measures integrated into its 
operations, asset management and stakeholder engagement activities. The implementation of this policy is 
coordinated through the ESG governance structure and embedded in the company’s daily business plans and 
practices. 
 
Climate change mitigation and resilience 
Eurocommercial follows a structured transition plan to achieve climate neutrality for scope 1 and 2 emissions 
by 2030 and to reduce total scope 1, 2 and 3 emissions by 85 percent by 2050, using 2022 as the baseline year. 
These targets are aligned with the Paris Agreement and based on sector-specific decarbonisation pathways 
developed by the Carbon Risk Real Estate Monitor (CRREM). 
Key measures supporting this transition include improving energy efficiency, expanding renewable energy 
generation and procurement, reducing refrigerant-related emissions and working with tenants and suppliers 
to address shared impacts across the value chain. The company may consider offsetting limited residual 
emissions that cannot be otherwise avoided. To strengthen resilience, Eurocommercial applies climate 
scenario analysis based on models developed by the Intergovernmental Panel on Climate Change (IPCC), 
including Representative Concentration Pathways (RCP) 4.5 and 8.5. This process helps identify potential 
physical and transition risks, assess their financial implications and prioritise adaptation actions. 
Findings from these analyses are integrated into capital planning and asset management to ensure that 
properties remain resilient to changing climate conditions and market expectations.  

 Carbon footprint measurement: Eurocommercial monitors and reports its greenhouse gas emissions 
across scope 1, 2 and relevant scope 3 categories. The results are used to identify reduction 
opportunities and track progress towards the company’s long-term decarbonisation targets. 

 Energy efficiency improvements: The company continues to improve the energy performance of its 
assets through measures such as roof insulation, LED lighting, smart metering and the optimisation of 
heating, cooling and ventilation systems. Energy performance data are collected and compared across 
properties to support targeted investments. 

 Renewable energy use: Where feasible, Eurocommercial installs on-site renewable energy systems 
and purchases renewable electricity for common areas. The company evaluates opportunities to 
expand renewable energy use within its portfolio as part of its decarbonisation pathway. 

 Sustainable design and certification: New developments and major refurbishments are designed with 
a focus on energy performance, resource efficiency and long-term resilience. Eurocommercial applies 
recognised green building standards such as BREEAM to guide design and assess performance. 

Transition risks and opportunities 
Eurocommercial assesses the potential financial and operational impacts associated with the transition to a 
low-carbon economy. This includes analysing risks and opportunities related to regulatory developments, 
technological changes and market dynamics, such as evolving tenant and customer expectations. 
The company recognises that managing transition risks also creates opportunities. Key opportunities include 
securing sustainability-linked financing, lowering energy consumption and costs for both the company and its 
tenants, and improving tenant satisfaction and retention through enhanced energy performance and building 
certifications. 
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By identifying and prioritising these risks and opportunities, Eurocommercial ensures that its strategy and 
business model remain resilient, adaptable and aligned with international sustainability objectives and 
regulatory frameworks, including the Paris Agreement and the EU Taxonomy. 
 
Potential impact on Eurocommercial Properties from main transition risks in the upcoming years: 
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Climate risk assessment and adaptation 
Eurocommercial assesses both physical and transition risks associated with climate change to ensure that its 
shopping centres remain resilient and prepared for future conditions. Physical climate risk assessments are 
carried out in collaboration with specialised third parties. These assessments include the evaluation of the 
asset based on public information obtained from national and international geo-databases, and data provided 
by IPCC (Intergovernmental Panel on Climate Change), the United Nations Scientific Forum. The risk analysis 
shall include numerical modelling of historical reference series and future projections, with different levels of 
severity and confidence. The main objective of the assessments is to validate the exposure level of climate 
risks and understand the vulnerabilities to such risks. The methodology consists of assessments at local and 
regional levels, which are then compared in order to understand the severity of risks, such as the intensity and 
frequency of rainfalls, high temperatures, historical activity of tropical cyclones, thunderstorms, hail, drought, 
wildfires, landslides, and earthquakes. The future projections are aligned with SSP2-4.5 from IPCC and with 
BREEAM protocol requirements.  
The findings are used to define mitigation and adaptation measures, protect assets and surrounding 
communities and manage potential financial impacts. 
 
Transition risks are also assessed, covering policy, legal, technological and reputational aspects that may arise 
during the transition to a lower-carbon economy. The insights from these assessments guide strategic 
decision-making and property management, supporting adaptation to regulatory and market developments. 
All properties are subject to continuous assessment under the BREEAM certification scheme, which 
incorporates criteria related to climate change adaptation and resilience. Eurocommercial aims to maintain 
certification across its portfolio to ensure that assets meet high standards of environmental and climate 
performance throughout their lifecycle. 
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Structured approach for climate change risk assessments: 

 
 
Tenant and supplier engagement 
Through the group green lease policy and ongoing engagement with tenants and suppliers, Eurocommercial 
promotes collaboration on energy efficiency, waste management and other environmental initiatives that 
reduce shared impacts across the value chain. 
 
Integration into investment planning 
Climate-related risks and opportunities are considered as part of the investment and asset management 
process to ensure alignment with long-term portfolio resilience and performance. 
 
Employee awareness 
Employees and property management teams are informed about the company’s climate and sustainability 
priorities, ensuring consistent implementation across all markets. 
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8 Monitoring and reporting 
Eurocommercial Properties monitors the implementation and effectiveness of this policy through regular 
performance reviews and annual reporting. Climate-related data are collected and consolidated at both 
property and portfolio level to assess progress against defined objectives and targets. 
Key performance indicators include energy consumption, greenhouse gas emissions and the share of 
renewable energy used across the portfolio. Results are analysed to identify trends, support decision-making 
and guide further improvements in efficiency and resilience. 
 
Climate performance and progress on decarbonisation are disclosed annually in the company’s sustainability 
report and related publications. Reporting follows recognised standards such as the Corporate Sustainability 
Reporting Directive (CSRD), the Task Force on Climate-related Financial Disclosures (TCFD) and the EPRA 
Sustainability Best Practice Recommendations (sBPR). 
 
Eurocommercial reviews this policy and related procedures on a regular basis to ensure that they remain 
aligned with applicable legislation, market developments and stakeholder expectations. 

9 Compliance and continuous improvement 
Eurocommercial Properties complies with all applicable environmental and climate-related legislation and 
regulations in the countries where it operates. The company monitors developments in national and European 
requirements, including those related to the EU Taxonomy and the Corporate Sustainability Reporting 
Directive (CSRD), and adapts its practices accordingly. 
 
Eurocommercial aims to continuously improve the management of climate-related impacts and opportunities 
through regular evaluation of its policies, procedures and performance. Lessons learned from ongoing 
operations, risk assessments and stakeholder engagement are used to refine the company’s approach and 
strengthen its long-term resilience. 
 
This policy is reviewed periodically to ensure its continued relevance and effectiveness. Updates are made 
when new regulatory, technical or strategic developments require adjustments. 
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10 Glossary 
BREEAM (Building Research Establishment Environmental Assessment Method): An internationally 
recognized green building certification system that evaluates the sustainability performance of buildings based 
on energy efficiency, resource use, and environmental impact. 

Carbon footprint: The total amount of greenhouse gas emissions, expressed in carbon dioxide equivalents 
(CO₂e), generated directly and indirectly by an organization’s activities over a defined period. 

Climate adaptation: Actions taken to anticipate and manage the impacts of climate change, reducing potential 
damage and taking advantage of potential opportunities. 

Climate mitigation: Measures aimed at reducing or preventing the emission of greenhouse gases to limit the 
magnitude of future climate change. 

CRREM (Carbon Risk Real Estate Monitor): A research initiative that provides science-based decarbonization 
pathways for the real estate sector, aligned with the goals of the Paris Agreement. 

EU Taxonomy: A European Union classification system that establishes criteria to determine whether an 
economic activity is environmentally sustainable. 

GHG (Greenhouse Gas): A gas that traps heat in the Earth’s atmosphere, contributing to climate change. 
Common greenhouse gases include carbon dioxide (CO₂), methane (CH₄), and nitrous oxide (N₂O). 

Net zero: A state in which greenhouse gas emissions produced by an organization are balanced by an 
equivalent amount of emissions removed from the atmosphere, achieved through reductions and offsetting 
of residual emissions. 

Operational control approach: A method used to define the organisational boundary for emissions reporting, 
under which a company accounts for emissions from operations over which it has full authority to introduce 
and implement policies. 

Paris Agreement: An international treaty adopted in 2015 that aims to limit global warming to well below 2°C 
above pre-industrial levels and to pursue efforts to limit it to 1.5°C. 

Physical risks: Risks arising from the physical impacts of climate change, such as extreme weather events, 
flooding, or long-term shifts in temperature and precipitation patterns. 

Scope 1 emissions: Direct greenhouse gas emissions from sources owned or controlled by the company, such 
as fuel combustion in boilers or vehicles. 

Scope 2 emissions: Indirect greenhouse gas emissions from the consumption of purchased electricity, heat, 
or steam. 

Scope 3 emissions: All other indirect greenhouse gas emissions that occur in the company’s value chain, 
including upstream and downstream activities such as purchased goods, waste, and tenant energy use. 

Science-based target: A greenhouse gas reduction goal that is aligned with the level of decarbonisation 
required to limit global temperature increase to 1.5°C, as defined by climate science. 

TCFD (Task Force on Climate-related Financial Disclosures): An international framework that provides 
recommendations for consistent climate-related financial risk disclosures across four thematic areas: 
governance, strategy, risk management, and metrics and targets. 

Transition risks: Risks related to the transition to a lower-carbon economy, such as policy and legal changes, 
technological shifts, market dynamics, and evolving stakeholder expectations. 
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Contact and feedback 
Eurocommercial welcomes feedback from investors, tenants, suppliers and other stakeholders to support the 
continuous improvement of its sustainability and climate practices. 
For questions or feedback regarding this Climate Policy or Eurocommercial Properties’ sustainability activities, 
please contact one of our offices listed below. 
 
Head Office – The Netherlands 
Eurocommercial Properties N.V. 
De Boelelaan 7 
1083 HJ Amsterdam 
The Netherlands 
+31 (0) 20 530 60 30 
 
Belgium 
200, rue Saint-Lambert 
1200 Woluwe-Saint-Lambert 
 
France 
107, rue Saint-Lazare 
75009 Paris 
+33 (0) 1 48 78 06 66 
 
Italy 
Via della Moscova 3 
20121 Milano 
+39 02 760 759 1 
 
Sweden 
Kungsgatan 48 
111 35 Stockholm 
+46 (0) 8 678 53 60 
 
For more detailed information and to download documents, please visit the company’s website: 
www.eurocommercialproperties.com 
 


