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About this report
2018-2019

We are pleased to present our fifth 
annual sustainability report. This report 
is produced by Curlew Capital and covers 
the activities of Curlew in the United 
Kingdom and its funds Curlew Student 
Trust 1 and Curlew Student Trust 2. 

It covers our financial year from September 2018 
to August 2019.

We are mainly focussing on the most material 
aspect of our operations but to be as transparent 
as possible, we also include some activities of our 
main service provider, Fresh Student Living.

The report covers our:

• assets
• governance
• ethics and values
• policies and practices
• sustainability management
• performance indicators

As part of our sustainability process, we are 
reporting in accordance to the Global Reporting 
Initiative (GRI) G4 Core Sustainability Reporting 
Guidelines and this report is part of an overall 
reporting exercise that include:

• United Nations Global Compact COP 
(Communication on progress)

• United Nations PRI (Principle for Responsible 
Investment)

• Greenhouse Gas Inventory (included in this 
report)

• GRESB Survey

To demonstrate our commitment to sustainability 
and transparency, this report is publicly available 
from our website curlew-aam.com/csr.
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Dear Stakeholders,

We are pleased to present our fifth annual sustainability 
report. 

2018-19 was a busy year for Curlew - building upon 
the launch of CST2 and the addition of the Curlew 
Opportunities’ team at the end of the previous 
reporting year, whilst continuing to manage the nine 
remaining assets in the CST1 portfolio. 

The mobilisation of five of these remaining assets 
started the reporting period, delivering 1,000 beds 
across Durham, Liverpool, Edinburgh, Exeter & 
Falmouth and stabilising the portfolio. The 22a 
Potterrow development in Edinburgh was shortlisted 
for the Student Accommodation Development of the 
Year, at the 2019 Scottish Property Awards. 

This was all against a backdrop of increasing Brexit 
negotiation uncertainty and the start of a period 
which saw two Brexit extensions and a change of 
Prime Minister. Pleasingly, the reporting year ended 
with the Forward Funding of PBSA schemes in Leeds 
and Norwich and also the purchase of an existing 
PBSA asset with redevelopment potential in Stratford, 
London, taking the CST2 portfolio to six assets of 
which two are developments.

In this fifth annual report, we aim to demonstrate 
our ongoing commitment to implementing our ESG 
agenda throughout the business and to outline our 
increasingly comprehensive actions and reporting 
in this space. This report highlights some of the 

Foreword
Paul Oliver - CEO

principles and methods we are utilising to drive our 
sustainability programme, including our participation 
in the UN Global Compact (UNGC), the UN Principle 
for Responsible Investment (UNPRI) and Global Real 
Estate Sustainability Benchmark GRESB.

The now global environmental battle against single 
use plastics, carbon emissions and the wastage 
that is abundant in the developed world was thrust 
into the limelight during the Extinction Rebellion 
Demonstrations in 2018-19. This merely highlighted 
the already increasing need for positive action to 
be taken in this regard, with ESG criteria becoming 
increasingly crucial when developing, operating and 
investing in real estate assets. The UK is targeting 
net zero carbon emissions by 2050 and we only 
have a few years to make some significant changes 
to our manufacture and construction methods, 
consumption patterns and energy utilisation if we 
are to avoid global warming of a level that creates 
irreparable consequences. 

In terms of our own performance and the goals we 
set ourselves in 2015, we made some significant 
improvements in our 2018-19 sustainability 
performance with regards to water consumption per 
bed (-15%vs base year) and gas consumption per 
bed (-9% vs base year). Unfortunately, our overall 
consumption, although 3% below 2015 level, is still 
some way off of our 2020 target of -10%.

We have also participated in our fifth GRESB return 
and 2019 has shown some real improvement in our 
score:

 ∙ Ranked 3rd (out of 14) Global / Residential, Student 
Housing (mixed)
 ∙ +8pts overall score 2019 improvement
 ∙ Outperformed both our peer group & GRESB 

average on environmental issues (+10pts)
 ∙ Improved our “management” section score by 

+25pts vs last year
 ∙ Improved our “performance indicators” score by 

+17pts vs last year

Given our part-focus on direct developments, we 
continue to look for suitable benchmarks against 
which to measure our performance. This will not 
just be during construction - where appropriate all 
our own developments will target BREEAM Ratings 
of Excellent - but also post completion, during the 
operational life of the asset. Sustainability, Health 
and Wellbeing are now also becoming increasingly 
important to our tenants and so we must prove to 
them that we actively consider these elements when 
designing, developing and operating their residences.

We will constantly strive to improve our performance 
across all E, S and G aspects, setting appropriate 
performance targets and reporting regularly on 
progress to demonstrate our clear commitment to 
sustainability. Over the next reporting period, we look 
forward to delivering progressive results from the 
ambitious targets we have set ourselves for 2020-25. 
We hope you find this report insightful. 
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Curlew is a privately owned, UK 
based, real estate business, focusing 
on the Development and Investment 
Management of Alternative Real Estate 
Assets & Funds.

Founded in 2011, the company has raised and 
invested over £1bn through Indirect Funds and 
Direct Single Accounts across the UK and The 
Netherlands.

We are a dynamic and multi-disciplinary team, 
highly experienced in structuring, promoting 
and managing Joint Ventures and Collective 
Investment Schemes in specialist areas of UK and 
European real estate for institutional real estate 
investors.

Since inception our focus has been on the emerging 
alternative sectors of real estate, culminating in 
the launch of our first operating entity. Curlew 
Capital was created to pursue investment in UK 
Purpose Built Student Accommodation (PBSA) 
and successfully launched the MSCI award-

winning Curlew Student Trust (CST) in 2013 and 
follow on fund CST2 in Feb 2018.

Curlew has now grown its business further by 
diversifying into: Forward Funding mixed Student/
CoLiving schemes in The Netherlands through 
Curlew Netherlands and the direct development 
of mixed-use schemes in the UK through Curlew 
Opportunities. Curlew’s latest initiative has been 
the establishment of an experienced BTR team, 
Curlew Communities, that has a pipeline of forward 
funded deals ready for fund launch in 2020.
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1861 Beds 
in 2019

1626 new beds 
planned for 2020

100%
of assets EPC B rated 

or higher

70%
of Assets BREEAM certified 

very good or higher

51562 m2
in operation in 2019

Averaging 
27 m2 

per student

279 £M
Assets Under 
Management

37 m3
Annual 

water consumption / tenant
-7% vs 2018

0.01 tCO2e / £AUM
-5% vs 2018

Key Numbers
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Financial Performance
Brett Robinson - CFO

The year 2019 was perhaps the most 
competitive year that Curlew has 
experienced since we  started in 2013. 

The compelling fundamental characteristics of 
the sector and its continued strong  investment 
performance have continued to attract new 
entrants, both domestic and from aboard. Against 
this backdrop, Curlew was able to deliver good 
performance in both its funds.

Our first fund, Curlew Student Trust, is fully 
operational and so financial performance is driven 
through the operational performance of the 
assets: the occupancy levels, the net operating 
income and the rental growth achieved.  Over the 
year, the fund achieved a total return of 8.2%.  
Since inception, the fund has returned 12.9% on 
an annualised basis. At the time of writing, the 
portfolio was 88% let for the next academic year, 
at rents grown ahead of inflation, demonstrating  
the quality of the Curlew product. 

 In our second fund, Curlew Student Trust 2, all of 
the assets are currently under construction. Short 
term performance is driven by good deal selection 
which over time feeds through into profit capture 
as the undeveloped sites are built out. In a highly 
competitive market, there has been strong bidding 
for the best assets, driving expected returns 
downwards. Against this background, over the 
year, the fund achieved a total return of 9.4%, and 
8.6% per annum since inception. This is a credit to 
the deal selection process at Curlew.  
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Our Team
Our most valuable assets

Curlew has 20 investment, development 
and finance executives with strong 
specialist experience in the PBSA 
industry. These are broadly split across 
Acquisitions, Project Delivery and Finance 
teams. 

Curlew has relocated into a single central 
London HQ and also has a team based in 
the Amsterdam business district.

Curlew continues to grow its team, 
further bolstering its Acquisition and 
Development functions with the addition 
of Charlie, Greg and Matt this year and 
has further aspirations for expansion in 
the future.

Ian Scott
Head of investment 
managment

Nick Woolcott
Head of project 
managment

Dan Horwood
New business & 
corporate advisory

Jim Sutherland
Head of 
development

Charlie Oliver
Acquisitions Director

Natasha Ham 
Head of underwriting

Daniel 
Ademuwagun
Fund accounting 
manager

Ujwal Gehlot
Senior Investment 
Analyst

Matt Pyne
Investment analyst

Shazim Abdullah
Senior financial 
controller

Greg Fox
Senior development 
manager

Robert Morgan
Commercial Director
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Business Ethics

We are committed to the highest standard 
of integrity and corporate governance. 
We conduct all our business operations 
in an ethical and honest manner. 

CURLEW has always conducted its business 
with integrity and transparency and we are 
committed to measuring and publicly reporting 
our ESG performances. We publish an annual 
sustainability report based on the GRI guidelines, a 
Communication on Progress (COP) to the UNGC, 
participate in PRI reporting framework and submit 
an annual GRESB survey. We also conduct reliable 
financial reporting through accurate accounting 
processes.

We understand the different levels of influence we 
can have due to the size of our business and of 
our team as well as the level of control we can 
exercise on sustainability issues. Despite our size, 
we are committed to fully play our part in the 
addressing the world’s sustainability challenges.

We have also developed an in-house Data 
Management System (DMS) to ensure that all our 
data are correctly managed, and easily verifiable 
should it become necessary.

For more detailed informations, our policies are 
available on our website:

• Anti Bribery & Corruption policy
• Corporate responsibility policy
• Environmental policy
• Responsible sourcing policy
• Service Providers and Code of Conduct
• Equality & Diversity policy
• Stakeholder policy

Since 2019, we have started developping 
a comprehensive Sustainable Real Estate 
Investment Policy which will be fully implemented 
from September 2020.
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Curlew Student Trust I

The Shield, 
Newcastle, 409 beds

Cricket Field Court, 
Exeter, 159 beds

Dun Holm, 
Durham, 276 beds

BridgeHouse, 
Glasgow, 128 beds

Potterrow, 
Edinburgh 151 beds

Potterrow 2, 
Edinburgh, 52 beds

The Barn, 
Exeter, 150 beds

The Lantern,
Liverpool, 412 beds

Packsaddle, 
Falmouth, 124 beds
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Following the sale of 16 of the assets within 
Curlew Student Trust (CST) in early 2018 and the 
recent opening of five the remaining assets, the 
fund is now fully stabilised portfolio of over 1,800 
PBSA beds located in nine operational assets 
under management across England and Scotland. 

It brings together Forward Funded assets 
alongside direct developments delivered by 
Curlew Opportunities. This includes the Potterrow 
2 development in Edinburgh, which was shortlisted 
for the Student Accommodation Development of 
the Year at the 2019 Scottish Property Awards.

The Fund also won an MSCI Real Estate Data 
Quality Award, achieving an average score above 
95% across all funds during 2018 reporting. This 
award recognises Curlew’s achievement with 
regards to the transparency and validity of the 
submitted data and the overall sustained and 
timely engagement throughout the data provision 
process.
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Curlew Student Trust II

Benedict’s Gate, 
Norwich, 302 beds

Harlequin Center, 
Exeter, c.330 beds

Poland House, 
London, c.250 beds

The Refinery, 
Leeds, 407 beds

Gulson Road, 
Coventry, 462 beds

The Gate, 
Sheffield, 455 beds
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CST2 has achieved a strong start in delivering 
its blended investment focus on both Forward 
Fundings and Development projects. 

The four fundings in Sheffield, Coventry, Leeds 
& Norwich are due to become the first stabilised 
assets in this Portfolio, delivering over 1,600 PBSA 
beds for the 2020/21 academic year. 

These are to be followed by development projects 
in Exeter, Brighton and London which are at various 
points in the pre-planning and planning process. 
These developments are to be directly managed 
by Curlew Opportunties, allowing us to impart 
the knowledge and experience gained across the 
funding and operation of our 26 previous assets.

The acquisition team continues to look for further 
land, development and funding opportunities to 
grow the fund into the future.

London Road,
Brighton, c.330 beds

Forward FundingDevelopments
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Sustainable Investment
Our process

We recognise our sustainability 
obligations to our employees, 
tenants, service providers, 
investors and stakeholders, and 
to future generations.

The real estate industry has a 
tremendous environmental and social 
impact and has a clear role to play in 
the mitigation of environmental issues 
in a global context. We have designed 
our policies to provide a set of tools 
and practices that will help us get in 
line with the industry’s Environmental, 
Social & Governance (ESG) best 
practices, our investors requirements 
and, where possible, exceeding any 
relevant legal minimum requirements.

We recognise that we have a duty 
to mitigate our environmental impact 
and we are taking steps to integrate 
a fully operational Environmental 
Management System (EMS) in line 
with ISO 14001 standard since 
September 2017. We have also 
implemented procedures and policies 
to measure Greenhouse Gases (GHG) 
emissions, energy consumption, 

water usage and waste disposal, 
and we will continue to implement 
sustainable practices, targets and 
KPIs throughout our business 
whenever possible.

Because the direct impact of Curlew 
is limited, most of our environmental 
and social impact come through our 
supply chain, service providers and 
contractors conducting operations 
on our behalf.

It is our policy to require all major 
suppliers, service providers and 
contractors to sign our Service 
Providers Policy & Code of 
Conduct. This will ensure that all our 
sustainable policies are adhered to by 
our suppliers and service providers 
working on our  behalf.

For each investment we follow a 
strict process in regards to both our 
financial aspect and the sustainability 
of our investment:

Building Certification: As a minimum, 
we require every single asset in our 
portfolio to be certified as BREEAM Very 
Good and to obtain a C rating EPC.

Risk Assessment: As a complement 
to our EMS, we have an on-going risk 
assessment procedure covering all 
Environmental, Social and Governance 
risk issues relating to Curlew.

Reporting: We produce an annual 
sustainability report covering all 
sustainability issues relating to Curlew and 
all its managed funds. As a signatory the 
UN Global Compact and the UN Principle 
for Responsible Investment, we are also 
producing annual report on progress. 
In addition, we produce an annual 
Greenhouse Gas inventory and submit an 
annual GRESB survey.

Stakeholders: We know that our 
stakeholders are the key to our success 
and maintaining strong relationships is 
critical to the sustainability of our business. 
To ensure that we continue to deliver 
value – social or financial – we have a 
strong stakeholder engagement policy 
in line with our business objectives and 
include measures such as annual tenants’ 
satisfaction survey, employee satisfaction 
survey, university sport team sponsorship, 
and local community impact assessment.

Pre-Investment

As part of our investment anlysis, 
alongside our Financial and Legal 
Due Diligence Processes we also 
conduct:

1. Extended Ecological Phase 1 Habitat 
Survey Report

2. Sustainability due diligence covering:
• Energy
• Water
• Waste
• Land use, biodiversity
• Amenities
• Building contractors
• Site Managers
• Certifications

Post-Investment

Environmental Management System: 
As part of our EMS and our Climate 
Change policy, we monitor all our 
buildings’ consumption for energy (gas 
& electricity) and water consumption on 
a monthly basis. This allows us to track 
consumption and react quickly to any 
potential consumption or operational 
issues.
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Sustainability Governance
Our control framework

CURLEW ESG GOVERNANCE FRAMEWORK

BOARD FUND MANAGER
SUSTAINABILITY 

TASK FORCE
SERVICE 

PROVIDERS

• Ensure compliance

• Review & agree 
policies

• Approve strategy

• Establish priorities & 
objectives

• Implement policies

• Risk management

• Manage operations

• Manage consultants 

& service providers

• ESG audit & 
assessment

• Develop ESG policies

• Develop & implement 
processes

• ESG reporting

• Operational 
management

• Tenants engagement

• Service providers 
management

• Operational ESG 
data

At Curlew, the Sustainability vision 
comes from our CEO and run through our 
governance all the way to our operations, 
asset managers and service providers.

Our sustainability governance is based on both our 
values and operational processes, so that the right 
people work on their relevant sustainability issues 
and are able to deliver sustainability improvement 
across the business, the funds and all our assets, 
and our EMS that requires a stricter process.

Our sustainability task force meets on a quarterly 
basis and is responsible for:

• Reviewing and managing all ESG issues
• Contribute and review the annual report
• Review all sustainability policies
• Review Curlew’s ESG performances
• Establish and review all ESG targets
• Assess and review all service providers, 

contractors and suppliers
• Manage sustainability request from investors

From 2020, we will be implementing a new ESG 
risk management process that will consider legal 
minimum standards, physical risks, economic costs 
and benefits, reputational risks, potential impacts for 
our key  stakeholders (investors, tenants and building 
users, staff, our supply chain and the broader 
community) as well as all climate related issues.
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CURLEW ESG MANAGEMENT

• Sustainability Task Force

• Sustainable Investment Policy

• Sustainability Statement

• Environmental Policy

• Service Provider Self 
Assessment

• Anti Bribery & Corruption 
Policy

• Integration of ESG issues in 
investment decisions

• Sustainability Due Diligence

• Minimum requirements for 
building certifications and 
ratings

• Futureproof design

• Smart technology 
requirements

• Consumption monitoring 
energy, water & waste)

• GHG emissions monitoring

• Environmental Management 
System (EMS)

• PPM Program

• Monthly property managers 
meeting

• Quarterly Sustainability Task 
Force meeting

• Sustainability report based on 
GRI G4 framework

• Annual GHG inventory based 
on GHG Protocol

• Annual UNPRI submission

• Annual UNGC COP

• Annual GRESB submission

• Monthly Asset Managers 
meeting

• Quarterly investors’ report

• Quarterly financial report

• Annual tenants’ satisfaction 
survey

• Community impact 
assessment

Sustainability Management
Our process

ESG 
GOVERNANCE

SUSTAINABLE 
INVESTMENT

OPERATIONAL
MANAGEMENT

SUSTAINABILITY
REPORTING 
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Developments

• Site/Property 
Selection

• Minimum Standards

• Certification 
Requirements

• Supply Chain 
Assessment

Investments

• Minimum 
Requirements

• Sustainability DDQ

• Investment Due 
Diligence

• Community Impact 
Assessment During 
Construction

Operations

• Operational Policies

• Sustainability Task 
Force

• Environmental 
Management System

• Stakeholders 
Engagement

• Climate Change

Asset Management

• PPM

• Annual Tenants’ 
Satisfaction Survey

• Extra Financial KPIs

• Green Lease Clause

• Local Community 
Impact Assessment

Reporting

• Annual Sustainability 
Progress Report

• Annual GHG Inventory 
Based on GHG 
Protocol

• Annual GRESB 
Survey 

• PRI  Reporting

Sustainability
Operational processes

We believe an open and honest dialogue is 
the best way to build strong relationships 
across our stakeholder network. All 
through our operation, we endeavour to 
act in an ethical and host manner.

As part of our operational processes, we have 
implemented an EMS (Environmental Management 
System) that  sets the standards for CURLEW 
and all their service providers/contractors must 
adhere to in relation to our real estate investment, 
construction and operational management of 
these assets.

This system is in place to ensure that we, alongside 
with our investors, contractors, service partners 
& stakeholders, maximise our environmental 
performances and minimize the impact our 
investments might have on the environment.

We understand that this is a continuous process 
and we are committed to implement, manage 
and improve this EMS during the duration of our 
investment.
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Materiality Analysis
2015-2020

Supply Chain

Data Privacy

GHG Emissions
Climate Change

Energy Consumption
Water Consumption

Regulations

Environmental Social Governance

Community 
Engement

Waste

Community Impact

Bribery &  
Corruption

Ethics

Human Rights

Materiality

R
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Low Medium High
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w

M
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m

Hi
gh

Our materiality analysis was compiled 
using a mixed desktop research, trade 
publications, in-house knowledge and 
experience, legal requirements and 
investors requests.

Once finalised, it was used to define our strategic 
priorites focusing on 3 key issues:

• Stakeholders: With a focus on tenants’ 
satisfaction and reporting

• Resources: In particular energy consumption 
and water efficiency

• Climate Change: With a focus on GHG 
emission reduction and improved waste 
management

A new materiality analysis is due to be performed 
in 2020 to go along our new 2020-2030 strategy 
and reporting frameworks.
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Strategic Priorities
2015-2020

Stakeholders

• Tenant Satisfaction

• Reporting

• Impact Assessment

Ressources

• Water Efficiency

• Energy Efficiency

• Materials

Climate Change

• GHG Reduction

• Waste Management

• Climate Change 

Resilience

• Annual tenants’ 
satisfaction survey

• Annual sustainability 
report

• Annual UNPRI survey

• Annual UNGC COP

• Annual Community 
Impact assessment

• Annual GRESB survey

• Annual water 
consumption monitoring: 
38m3/bed

• Annual energy 
consumption monitoring: 
149kWh/m2

• 100% portfolio 
coverage

• Sustainable 
procurement policy

• Annual GHG 
inventory: 

       1.38tCO2e/bed

• Annual waste 
monitoring exercise in 
all sites

• 56% of waste 
diverted from landfill

• “Stranded” assets 
analysis

P
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Our strategic priorities reflect our main 
operational impacts and areas where we can 
have the most positive influence. Equally, 
they are also of paramount importance to 
improve our long term financial and extra 
financial performances.

Our strategic priorites are based on our materiality 
analysis and have been defined to be in-line 
with our business objectives and our investors’ 
requirements.
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Stakeholders Engagement
Community Impact Assessment

Curlew is managed by a small team but we 
understand that our business impacts local 
communities, our student tenants, our service 
providers and contractors’ employees. CST will 
provide appropriate sustainability training and 
development for its staff, and will encourage them 
to apply sound sustainability practices at work, at 
home and within the wider community.

We are implementing measures to ensure that our 
services providers and contractors are involved 
and committed to our sustainability policies 
by adhering to our “Service Providers Code of 
Conduct”.

Our aim to create a mutually beneficial relationship 
with local communities, our students (tenants), 
universities and our service providers to contribute 
positively to society.

Community Impact Assessment

As part of our stakeholder engagement program, 
we conduct a ‘local impact assessment’ in the 
neighbourhood of our assets. To ensure that our 
data is always “current”, we alternate the assets 
we assess annually. In the past 2 years, 4 assets 
have been assessed:
 

• Potterrow in Edinburgh

• Bridge House in Glasgow

• The Shield in Newcastle

• The Lantern in Liverpool

The surveys has given us a better understanding 
of the impact our buildings may have but also a 
better understanding of the points we need to 
improve in the management and operation of our 
assets.

Highlights

• 99.7% of respondents feel very safe 
or somewhat safe in the buildings’ 
neighbourhood.

• 38% feel the student accommodation has 
improved the safety of their neighbourhood 
with a high of 60% in Glasgow.

• 47% feel the students impacted the 
neighbourhood as a place to live in a positive 
way with a high of 72% in Glasgow.

• 90% feel that their neighbourhood is clean or 
very clean (high in Edinburgh with 97%) but 
36% feel the student accommodation has 
had a negative impact on the cleanliness of 
the neighbourhood (with a high of 46% in 
Newcastle).

• 85% of business feel the students moving 
into the neighbourhood have had a positive 
impact on their business with a high of 94% 
in Glasgow.

• 60% of business feel it has positively improved 
the value of their business.
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Stakeholders Engagement
Tenant Satisfaction Survey

We run an annual satisfaction survey 
in all our buildings to ensure that the 
services we offer are in line with our 
tenants’ expectations and at the top end 
of the market.

The survey is used to discuss improvements and to 
fix potential issues during our annual performance 
review. It also helps in defining requirements for 
future buildings.

The picture is generally one of consistency for the 
Curlew Student Trust Portfolio, but in line with the 
overall UK picture there have been some marginal 
declines which seem to have been as a result of 
a reduction in value for money perceptions and 
internet access.

There are no significant differences in overall 
satisfaction across the demographics but 
undergraduates are more likely to rate their 
accommodation as ‘very good’ compared to 
postgraduates and UK students appear to be 
slightly less satisfied with their accommodation 
than international students (both EU and non-EU).

Condition and quality, availability and quality of 
communal areas, travel time/proximity to place 
of study and other amenities, cycling storage and 
communication all scored higher than private halls 
as a whole and better than university halls. 

Student expectations are generally are being met 
or exceeded, however we are again seeing an 
increase in those who found value for money and 
internet access as worse than expected.

Clearly, improvements have been made in terms 
of the ‘moving in’ experience, and last year’s 
performance has been surpassed for every 
individual aspect measured with the biggest 
improvements including the organisation of the 
accommodation reception and the staff welcome.

Highlights
Our Overall Customer Satisfaction is 90%

• 1% higher than the Private Halls average
• 2% improvement Year on Year
• 36% rated us “Very Good”, 41% “Good” and 

13% “OK”
• Our Net Promoter score slipped to +7, still 

a positive score but down 1 from last year. 
It is 2 points higher than the average private 
accommodation (+5)

• Staff Friendliness   95%
• Communication   95%
• Staff Welcome at move-in  95%
• Overall Management  93% (+2 yoy)
• Booking Process   94% (+3 yoy)
• Moving In Experience  93% (+3 yoy)
• Personal Safety   94%
• Learning Environment  92% (+1 yoy)
• Condition/Quality   94%
• Recycling & Environmental  86% (+4% yoy)
 facilities
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Stakeholders Engagement
Reporting

To ensure transparency, we are committed to 
measuring and publicly reporting our ESG and 
extra/financial performances.

On a quarterly basis we provide:

• A Sustainability Task Force report
• An investors report

On an annual basis, we disclose through:

• Our sustainability report
• The UN PRI reporting tool
• The UNGC Communication on Progress
• The GRESB Survey
• Our Greenhouse Gases inventory
• A financial investors report

To ensure transparency, we have also made all 
policies publicly available on our website: 
curlew-aam.com/csr

The Barn - Exeter
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Curlew became a signatory of the UNGC in March 
2016 and by doing so, we committed to follow the 
10 principles of the UNGC and to report progress 
on an annual basis.

Human Rights

Principle 1: Businesses should support and respect 
the protection of internationally proclaimed human 
rights; and
Principle 2: make sure that they are not complicit in 
human rights abuses.

Labour
Principle 3: Businesses should uphold the freedom of 
association and the effective recognition of the right to 
collective bargaining;
Principle 4: the elimination of all forms of forced and 
compulsory labour;
Principle 5: the effective abolition of child labour; and
Principle 6: the elimination of discrimination in respect 
of employment and occupation.

Environment
Principle 7: Businesses should support a precautionary 
approach to environmental challenges;
Principle 8: undertake initiatives to promote greater 
environmental responsibility; and
Principle 9: encourage the development and diffusion 
of environmentally friendly technologies.

Anti-Corruption
Principle 10: Businesses should work against corruption 
in all its forms, including extortion and bribery.

UNPRI reporting Curlew Capital became a 
signatory to the UN PRI in March 2016. In doing 
so, we agreed to a voluntary and aspirational set of 
6 investment principles.

Principle 1: We will incorporate ESG issues 
into investment analysis and decision-making 
processes.

Principle 2: We will be active owners and 

incorporate ESG issues into our ownership policies 
and practices.

Principle 3: We will seek appropriate disclosure 

on ESG issues by the entities in which we invest.

Principle 4: We will promote acceptance and 
implementation of the Principles within the 
investment industry.

Principle 5: We will work together to enhance our 
effectiveness in implementing the Principles.

Principle 6: We will each report on our activities 

and progress towards implementing the Principles.

GRESB assesses the sustainability performance of 
real estate and infrastructure portfolios and assets 
worldwide. It produces ESG data, Scorecards, 
Benchmark Reports and portfolio analysis tools for 
investors.
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Performance Indicators
Energy

Total energy consumption - kWh per bed
weighted by occupancy

4070 4010 4263
3943 3945

2015 2016 2017 2018 2019

kWh per m2
operating assets only

138 131 127
139

149

2015 2016 2017 2018 2019

47%

53%

41%

59%

37%

63%0.056

0.042 0.040
0.032

0.036

2015 2016 2017 2018 2019

kWh per ₤ AUM
operating assets only

Over the couple of years, we will be implementing 
new energy efficiency measures to ensure that we 
reach our targets by the end of 2020.

We are on track to meet our 2020 target Although 
it is complicated to implement energy saving 
solutions in an ever-changing portfolio, this first 
phase of energy monitoring throughout the entire 
portfolio has allowed to us better understand our 
buildings consumption pattern. These data will 
help in improving minimum requirements for future 
acquisitions.

Curlew Student Trust Performance

All our assets, being new or almost new, are 
very efficient building already. That said, we are 
still some way off our 2020 target for  energy 
consumption (149kWh/m2 in 2019 vs 124kWh/m2 
target in 2020). This is mostly due to our energy 
mix going the wrong way with a big increase in 
gas  (+18%). This will be adressed in our 2020-
2030 strategy.

Energy efficiency is a key aspect of our 
buildings design and renovation work. 
We monitor energy consumption of our 
buildings on a monthly basis and report 
on an annual basis.

2017

2018

2019

Gas

Electricity

Energy mix YoY
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Performance Indicators
Water

2015 2016 2017 2018 2019 2020

40.7

30.6

40.2

32.6

39.9
37.2

39.3
36.937.7

35

Water consumption per bed vs targets
weighted by occupancy

Water Consumption m3
absolut value

31593

57247

98150

30320

62841

2015 2016 2017 2018 2019

Nevertheless, we are doing our utmost to reduce 
our buildings consumption.

Water consumption is monitored on a quarterly 
basis and reported on an annual basis.

We reached our 2020 targets in our second 
year of monitoring but because the portfolio was 
constantly changing and growing, we decided not 
to change our overall target until we had a better 
grasp of our average consumption throughout our 
portfolio. Over the reporting period, we have also 
had some metering issues.

We are still confident that we will reach our 2020 
target of 10% reduction in consumption per bed 
and our 2030 targets will be much more ambitious 
in terms of water management and will include 
strong reduction in consumption and innovative 
water use solutions.

Our portfolio is comprised of either 
new development or properties recently 
refurbished to the highest standards, 
and they are generally very efficient in 
terms of water consumption.

Actual Target
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Performance Indicators
Waste

We have now implemented a new system to 
measure the waste produced in our buildings. A 
survey was conducted to effectively monitor the 
waste over a 6-week period to ensure that we 
had better and more accurate data. The survey 
will also help us to improve the waste facilities in 
our buildings by having the right type and right 
number of bins in each building.

We also provide ongoing tenant education about 
correct waste and recycling disposal through our 
“Tenant’s sustainability Guide” and in-site signage. 
Most of our cluster flats and studios are equipped 
with recycling bins to facilitate disposal.

Across our portfolio, our average waste diversion 
rate is approximately 56%. Although better than 
the UK’s average, we are doing our best to 
improve our diversion rate. We are, however, still 
very dependant on local council recycling policies.
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Waste in tonne/bed 2018-2019
weighted by occupancy

Total waste 2018-2019
tonnes per assetGeneral Waste

Diverted

Landfill

Composted

Diverted

Waste Diversion
2018-2019

General Waste

Food Waste

Mixed Recycling

Paper / Cardboard

Glass / Cans

Plastic

Waste per type
2018-2019

For 2019, our assets produced 634 
tonnes of general waste (landfill) and 
718 tonnes of recycled waste which 
amount to 0.8 tonnes / bed / annum.

51%

44%

5%

39%

44%

0.8%

8.5%

5%

2.5%





Performance Indicators
Greenhouse Gas Inventory

In total, our inventory amounts to 2567 tCO2e in 
2019, spread over 1108 tCO2e in direct emissions 
(Scope 1), 1340 tCO2e in indirect emissions (scope 
3) and 120 tCO2e in scope 3 emissions.

Our Scope 3 emissions are comprised of:

• Waste generated from operations
• Business travel
• Building staff commute
• Head office staff commute
• Water consumption & Waste water treatment

We are currently excluding from reporting:

• Capital Goods – Relevant but not yet included – 
Inclusion will be considered for future reporting
• Construction / Major Refurbishments - Relevant 
but not yet included – Inclusion will be considered 
for future reporting
• Downstream Leased assets: A small number 
of commercial units are leased to third parties on 
the ground floor of some of our buildings – We do 
not yet collect usage data from these but inclusion 
will be considered for future reporting and will be 
included in our scope 3 emissions.
• HVAC emissions: Relevant but not included – 
only small units are used and emissions would be 
negligible compare to the total emissions.

SCOPE 1    DATA SOURCE / METHOD
Natural Gas consumption  Meter readings & invoices - World Resources Institute (2008).  
     GHG Protocol tool for stationary combustion. Version 4.0
Curlew Head Office (Serviced office) Surface Area Method (0.12tCO2e/m2/annum)

SCOPE 2    DATA SOURCE / METHOD
Electricity Consumption   Meter readings (Smart) & invoices - World Resources Institute  
     (2014). GHG Protocol tool for stationary combustion. V.4.5

SCOPE 3    DATA SOURCE / METHOD
Curlew Employee Commute  Survey - World Resources Institute (2015). GHG Protocol tool  
     for mobile combustion. Version 2.6.
Curlew Business Travel   Survey - World Resources Institute (2015). GHG Protocol tool  
     for mobile combustion. Version 2.6.
Waste (from buildings)   Calculations where made based on the following    
     assumptions: Bin fill % based on annual survey, emissions at  
     21kgCO2e/t. There is a certain amount of uncertainty (25%)  
     regarding waste figures and we are looking at improving our  
     waste data.
FSL building staff commute  Survey - World Resources Institute (2015). GHG Protocol tool  
     for mobile combustion. Version 2.6.
Water Consumption & Waste Water Average emission/bed over 4 year period / DEFRA emission  
     factors & Methodology
     The uncertainty level is quite high on water figures – 50%

This greenhouse gases emission (GHG) Inventory aims to improve Curlew’s sustainability by 
providing an accurate evaluation of the GHG emissions related to our operations and activities. 
This inventory helps to identify the main GHG sources and work efficiently toward their reduction.

CO2



Performance Indicators
Greenhouse Gas Inventory

Emissions in tCO2e per bed vs targets
weighted by occupancy

2015 2016 2017 2018 2019

1.35
1.43

1.32

1.58
1.44 1.45

1.29 1.241.26

2015 2016 2017 2018 2019

468.4

1571.1

509.9

8.94

20.58

956.3

2921.9

31.43

1627.1

589.6

425.9

11.69

1320.9

1101.8

14.09

Annual emissions per scopes
tCO2e / scope / annum

2673

4749

2548

CST1 Emissions total
Absolute value, tCO2e

1045 1085

2015 2016 2017 2018 2019

DETAILS 2018-2019

Gas consumption 1101.81

Curlew Office 5.98

TOTAL SCOPE 1 1107.79

Purchased electricity 1321.00

TOTAL SCOPE 2 1321.00

Waste 25.39

Emissions from water 
consumption & treatment

68.59

Business travel 5.34

Curlew commute 6.18

Fresh commute 14.09

TOTAL SCOPE 3 119.59

TOTAL EMISSIONS tCO2e 2548.38

SCOPE 1

SCOPE 2

SCOPE 3



GRI G4
Reference Table

GRI Indicator Content

G4-1 CEO statement

G4-2 Key impacts

G4-3

Organisational profile

G4-4

G4-5

G4-6

G4-7

G4-8

G4-9

G4-15

G4-18

Material aspects & boundaries

Page

6

8

3

7

7

7

7

7

8 / 9

7 / 26

3

G4-19

G4-20

G4-24
Stakeholders’ engagement

G4-26

G4-28

Report profile

G4-29

G4-30

20

21

23 / 24 / 25

23 / 24 / 25

3

3

3

GRI Indicator Content

G4-34

Page

G4-31 36

G4-32 3

Governance

16

G4-35 18

G4-44 16

G4-56 Ethics 11

G4-DMA

Energy

28

G4-EN3 28

G4-EN5 28

G4-EN6 28

G4-DMA
Water

29

G4-EN10 29

G4-DMA

Emissions

32 /33

G4-EN15 33

G4-EN16 33

G4-EN17 33

G4-EN18 33

G4-EN19 33

G4-DMA
Waste

30

G4-EN23 30
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