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Introduction 
PAREF is driven by several fundamental values: commitment, diversity, proactivity and agility. These 
values are reflected in the its commitment to sustainable growth, with the certainty that there is a close 
link between responsible investment and value creation for investors, clients and partners.  

The Real Estate sector has an important role to play in supporting the transition to a net zero carbon and 
inclusive economy. As a European real estate investment group, PAREF aims to maximize the value created 
and integrate environmental, social and governance (ESG) aspects into its activities in order to contribute 
to sustainable development.  

Today, it is even more important for companies to deliver their performance holistically. We are convinced 
that considering ESG criteria allows a greater knowledge and management of the extra financial 
performance of real estate assets under management, in the service of financial performance over the 
medium / long term and the preservation of the value of assets over time.  

In this context, we focus on improving the extra-financial performance of our company, transparency in 
these areas, and disclosing more information on the impact of our activities, mainly to meet customer 
requests and investor expectations. We have defined our ESG themes, and we integrate the risks and 
opportunities related to them.: 

• In line with the United Nations Global Compact, the Universal Declaration of Human Rights and the 
International Labor Organization (ILO) Declaration on Fundamental Principles and Rights at Work, 
PAREF commits to: 

• Conduct ethical business and adopt good corporate governance principles such as transparency 
and accountability, identify and implement the processes necessary to prevent any type of 
corruption and unethical practices, 

• Respect human rights beyond its value chain, demonstrate zero tolerance for child or forced labor, 
• Reject any form of discrimination based on gender, age, religion, race, origin, sexual preference, 

mental or physical disability, 
• Promote an equal and inclusive workplace, increase the well-being of our teams, provide 

professional development opportunities for our employees, 
• Measure and monitor its environmental performance (energy, GHG emissions, water consumption, 

waste) and develop concrete actions to minimize its environmental impact, promote using 
renewable energy, make our portfolio resilient to climate change, preserve biodiversity and protect 
natural resources, 

• Comply with local regulations and laws, statutes and other obligations related to the environment 
and health, occupational safety, 

• Participate in voluntary ESG certifications and labels such as French SRI Label (Label ISR), LEED, 
BREEAM, HQE, WiredScore and Well, 

• Integrate ESG criteria into its investment decisions and procurement process, 
• Assess and manage non-financial risks and impacts on its activity and investments, 
• Contribute to local development with a corporate citizenship approach through community 

investment programs, including volunteering, donations, sponsorships with NGOs 
• Dialogue with stakeholders and establish open dialogue and long-term relationships. 
• Raise awareness of sustainable development among its employees and organize training on ESG. 

 

Materiality Matrix 
We care about the impact of our business on our stakeholders and the impact of our stakeholders on our 
business. We prioritize the material issues and define the areas on which we will focus and maximize the 
value we create. For this purpose, we conducted a materiality analysis in 2021. 
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While identifying the material issues for our stakeholders, we gathered the opinions of our stakeholders 
through a desk research. Next, we identified international trends in the global agenda and across the 
industry through an external impact analysis of the trends. The first crucial step in identifying relevant ESG 
issues took place through the analysis of a panel of benchmarks, labels, regulations and ESG approaches 
from peers. We also conducted a broad consultation of our internal stakeholders in order to assess the 
level of priority and impact of each ESG issue previously identified. During this stage, our Executive 
Committee (COMEX) is interviewed via external ESG consultants, and all employees were interviewed via 
an online questionnaire on the ESG issues identified for the Group. 

 

At the end of this exercise, we were able to determine our materiality matrix grouping 23 material ESG 
issues. Thanks to this matrix, we identified the most material issues determining today for the creation of 
value of PAREF in the short, medium and long term. There are 10 high material issues in number and are 
present in the red insert at the top right of the matrix. We have added diversity and inclusion, which are 
part of our core values, as the most material issue. These material issues are as following; Carbon, Energy, 
Climate Resilience, Talent development and employee engagement, career development and 
performance, employee health and wellbeing, circular economy and waste, ethics and compliance, 
integration of ESG criteria into the decision taking, security, health and. wellbeing of tenants, diversity and 
inclusion. 
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ESG Strategy 
PAREF reinforces continuously its commitment for creating more shared value to its stakeholders thanks 
to the integration of ESG into its activities, which is supporting its sustainable growth journey. For this aim, 
we have launched our robust ESG strategy “Create MORE” in February 2022 with clear objectives to be 
achieved by 2025, alongside action plans and necessary implementation tools. These commitments will 
be achieved through the activation of several levers of action: 

• Assessment on the Environmental, Societal and Governance (ESG) aspects of all real estate assets; 
• The definition of ESG objectives and the implementation of actions to support the environmental 

and societal transition. 

 

Create MORE sets out how we plan to deliver on the target ESG-related outcomes included in our growth 
plan, along with some core principles that we have applied to identify the key themes of our work and our 
near-term priorities. Our main commitments and highlights of our ESG strategy: 

• REgenerate Nature: We will become net zero by 2030 (scope 1 and 2) by decarbonizing our own 
portfolio and operations while fully aligning with Paris Agreement (max 2°C by 2050) 

• REunite People: We will be recognized an employer of choice 
• REinforce Community: We are committed to making a positive impact on society with Community 

and impact investments 

 

 

 

The ESG strategy and material issues of PAREF are closely linked to the United Nations Sustainable 
Development Goals (SDGs). In 2015, the Organization adopted the 17 SDGs identified as priorities for socially 
equitable, environmentally secure, economically prosperous, inclusive and predictable development by 
2030. PAREF with its ESG strategy and commitments by 2025 intends to meet 12 of these objectives. 

 

 



6 
PAREF Group ESG Policy - 2022 

ESG Governance  
In order to meet the ESG commitments, PAREF is putting in place a strong governance and teams 
allowing it to implement this approach and to access the ESG objectives.  

The ESG strategy is supported by the general management, which is accompanied by ESG Director 
recruited in 2021. The Chief Executive Officer remains responsible for the implementation of ESG actions 
within PAREF. The ESG director assists the CEO in the implementation of ESG actions with the aim of 
improving PAREF's extra-financial performance. 

 
A Group ESG Committee within the group is responsible for monitoring and implementing the ESG strategy 
and all new initiatives. This committee reports regularly to the company's management on its efforts and 
the progress of current topics. Finally, PAREF has set up thematic ESG working groups, which meet 
periodically to review the ESG assessment, ensure its relevance and continuous improvement. 

 

PAREF set up new ESG committee within its Board of Directors in 2022. This committee is chaired by an 
independent director who will be appointed by the Board of Directors. Its objective is to examine the 
environmental, social and governance (ESG) topics most relevant to the Company's activities. It is assisted 
by the work of the group's ESG committee and by any specialized external stakeholders it deems useful 
to invite to its meetings.. 

 

Structure: Top down + bottom up 
Composition: ESG experts in Real Estate and Finance, tenants, suppliers, industry representatives, key stakeholders 

 

Extra-financial Risk Management 
As a listed real estate investment company, we comply with the provisions of Regulation (EU) 2019/2088 
known as the "Disclosure Regulation" or “SFDR" on sustainability disclosure in the financial services sector. 
Our policy on sustainability and ESG risks was created as part of the consideration of extra- financial criteria 
in the selection and management of assets of certain portfolios managed and management strategies 
under mandate proposed. 

You can access our sustainability risks integration policy and assessment of these risks from this link 

 

Commitment to transparency 
PAREF wants to help its institutional and retail investors better understand the ESG policies and practices 
implemented within its funds. For this reason, PAREF is committed to communicating annual ESG reporting 
that summarizes the ESG objectives and results achieved by the management company and its funds. 
PAREF’s ESG strategy and the resulting responsible investment policy are part of a process of updating 
and periodically improving the availability of data, regulatory developments and PAREF's prospects. 

 

https://paref.com/wp-content/uploads/2022/01/Sustainability-Risk-Integration-Policy_PAREF_english.pdf
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Stakeholder Engagement 
One of the main objectives of the ESG strategy is to be part of a French and international global framework 
of benchmarking and reporting of ESG best practices. For this aim, PAREF participates to several 
evaluations, analyses and benchmarks of good practices in the ESG and sustainability. 

In 2022, PAREF becomes a signatory to the UN Principles for Responsible Investment (PRI). These Principles 
(listed below) are an international reference and a strong commitment as they imply exemplary 
transparency, particularly on the integration of ESG criteria into investment and management processes. 
PAREF’s responsible investment approach is fully in line with the six Principles defined by the UN PRI, and 
PAREF includes a global network of peers collectively contributing to the development and acceleration 
of responsible investment. 

 

PAREF is committed to: 

• incorporate ESG issues into investment analysis and decision-making processes. 
• be active owners and incorporate ESG issues into our ownership policies and practices. 
• seek appropriate disclosure on ESG issues by the entities in which we invest. 
• promote acceptance and implementation of the Principles within the investment industry. 
• work together to enhance our effectiveness in implementing the Principles. 
• each report on our activities and progress towards implementing the Principles. 

 

PAREF participates in the ESG and related committees and commissions of ASPIM and the Fédération des 
Entreprises de l'Immobilier (FEI) and is also a member of INREV. In addition, the company adheres to the 
Middlenext code and aligns with its corporate governance guidelines. 

In the future and as part of its ESG strategy, PAREF plans to participate in other labels and evaluations of 
international scope, by certifying several assets under management and by labeling financial products for 
example. (GRESB, EPRA sBPR, French SRI Label) 

Finally, PAREF aligns with French and European sustainable finance and real estate regulations. By 
establishing a responsible investment process, PAREF aims to define a sustainable investment objective 
and strategy that integrates the considerations of the Taxonomy of the European Union, the Disclosure 
Regulation or SFDR, and the French Climate Energy Law. (Loi Energie Climat) 

PAREF currently develops a strategy for alignment with the Paris Agreement through a decarbonization 
roadmap based on the calculation methods of the SBT (Science Based Target) initiative and is now 
conducting program to carry out energy audits on its building stock as part of the French Eco Energy 
Tertiary Scheme..1 

 

 

 
1 As part of the Elan Law in France, following Grenelle II, the Tertiary Decree requires landlords and occupiers of buildings of more than 
1,000 (one thousand) square meters used for tertiary activities to reduce their energy consumption compared to 2010 by at least: 40% in 
2030; 50% in 2040; and 60% in 2050 
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Relationship and commitment to investors and clients 
Paref is primarily committed to facilitating and simplifying dialogue and exchange of information with its 
investors and clients as they represent an important part of the beneficiaries of the responsible approach. 

For this aim, PAREF is committed to the systematic evaluation of ESG criteria in the management of real 
estate assets in a logic of compliance with regulations, anticipation of risks and improvement of positive 
impact. This commitment is combined with increased transparency through the publication of an annual 
ESG report on the activities of the funds concerned. This information is published on the associated extranet 
for PAREF Gestion and on the PAREF website. 

In addition, investors are the subject of an annual communication on PAREF’s ESG activity, the evolution of 
assets as well as new initiatives, during the annual meetings. 

 

Relationship and commitment to suppliers and service providers 
In the phase of selecting service providers according to the needs of each asset or project, PAREF's Asset 
and Property Managers ask interested parties about ESG approaches and this criterion is directly integrated 
into their selection process. 

Asset and Property Managers systematically sign with their service providers an operational "Supplier 
Charter" integrating elements relating to environmental protection, waste treatment, depollution, health 
and safety, and the fight against illegal work. 

In addition, PAREF provides information to service providers on its ESG policy and approach during regular 
exchanges with them. 

 

Relationship and commitment to tenants 
For PAREF, it is essential to involve tenants and end users of buildings in the responsible investment 
approach, as they have a direct impact on the environmental performance of assets. 

The commitment to tenants is thus based on raising awareness of PAREF's ESG approach. To this end, 
actions are carried out enabling them to reduce their footprint on the environment by adapting their uses 
and consumption. In particular, the addition of environmental annexes within the leases concerned, known 
as "green leases", or the establishment of meetings and visits organized annually between the owner and 
the tenant on environmental issues. In some cases, and in agreement with the tenant, PAREF can also 
propose a more proactive responsible approach in the lease and management of the building. 

Finally, to complete its committed approach, PAREF plans to regularly survey its tenants to assess their 
level of satisfaction and consider improvements to be deployed on its assets under management. 
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