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of C Change survey respondents said that 
transition risks had affected their portfolio 
strategy in the past 12 months

of respondents allocated capital to assets with 
greater transition risks

of respondents divest from assets with greater 
transition risks

94%

51%

30%













THE PROBLEM
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Transparency: The lack of standardised 

risk and opportunity assessment limits 

benchmarking and comparability 

between models. 

Understanding: Property investment 

professionals aren’t (usually) decarb experts 

and lack understanding of what net zero 

means for investment models.

Consistency: Reflecting the climate 

transition in financial models is wildly 

inconsistent, and makes evaluating 

investment opportunities difficult.

Complexity: There are so many tools, 

policies, and systems involved in the 

transition that the learning curve is steep 

with low ‘return-on-effort’.



THE SOLUTION

Preserve seeks to create a 

‘level playing field’ on which 

net zero becomes a 

deliverable commercial 

opportunity.

OUR APPROACH: CORE PRINCIPLES

Frame net zero as a commercial 

opportunity to drive both climate 
action and value creation.

Make factoring transition risk into 

financial models and analyses easy 

and consistent.

Ensure scalability and facilitate 
widespread uptake across the 

industry. 

1

2

3



BALANCING CONSISTENCY WITH FLEXIBILITY

Preserve will quantify transition 

risk in a consistent way, but also 

allow for optional scenario 

testing and financial sensitivity 

analysis.



SHIFTING INVESTMENT MODELS, NOT VALUATION METHODS

Preserve is primarily designed 

for investment and asset 

managers, with sustainability 

professionals and valuers being 

secondary stakeholders.
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TOOL OVERVIEW

Preserve will be an eight-module 

Excel-based tool which integrates 

with CRREM and a range of DCF 

model formats.

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + 

Additional Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



DATA WORKFLOW

FINANCIAL INPUT

CRREM INPUT

Adjustment to DCF line 
items based on standard 

assumptions

STANDARD DCF 

OUTPUT

CUSTOM DCF 

OUTPUT

MODULE 2

STANDARD SCENARIO

MODULE 4A

CUSTOM SCENARIO

Adjustment to DCF line items 
based on custom assumptions

MODULE 3 MODULE 4B 

DASHBOARD



Module 2A: Decarb Input

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + Additional 

Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



Module 2B: DCF Input

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + Additional 

Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



Module 3: Scenarios and Assumptions

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + Additional 

Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



Module 4A: DCF Output

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + Additional 

Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



Module 4B: Dashboard

Discounted 

Cash Flow

Module 1A: Introduction

Module 1B: User Guidance

Module 2A: CRREM Input

Module 2B: Financial + Additional 

Input

Module 3: Scenarios + Settings

Module 4A: DCF Output

Module 4B: Dashboard

Module 4C: Disclosure Sheet



PROGRAMME OVERVIEW

FIVE PHASES TO DRIVE IMPACT

SPECIFICATION AND 

SKETCH SOLUTION

1

DEVELOPMENT AND 

INITIAL TESTING

2

PILOTING AND CASE 

STUDIES

3

LAUNCH AND 

EDUCATION

4

MAINTENANCE AND 

REFINEMENT

5

20 WEEKS

20 WEEKS

18 WEEKS

14 WEEKS

36 WEEKS



PHASE 2: DEVELOPMENT AND EARLY TESTING

RESEARCH
to determine values for 

adjustment factors

SURVEY
to validate adjustment 

factors

PROTOTYPING
to integrate CRREM and 

build TR modelling

USER FEEDBACK
to validate the prototype 

and shape the Alpha

INTERNAL TESTING
to identify issues and 

opportunities

ALPHA UPDATE
to address user feedback 

and testing issues

SUMMIT WORKSHOP
to shape the research, 

survey, and prototyping

ALPHA 2

LOCKDOWN

PIONEER TESTING
to test Preserve ‘in the field’ 

and gather feedback

TESTING REPORT
to specify future 

improvements 

✓ ✓



Offices

Commercial Buildings

Residential

2012 2016 2024

0%

8%

4%

12%

16%

20%

24%

7% Europe [2]

12,3% London [1]

21% London [3]

6,5% NL [4]

12,4% Poland [5]

19% Finland, 
Germany, France 

[6]

17% Switzerland [7]

15% London [8]

2020

1,4% Germany [9]

4,8% Belgium [10]

9,8% Spain [11]

14% U.S.A. [12]

11% Scotland [13]

RENTAL RATE DISCOUNTS ON ‘BROWN’ ASSETS

Average By Asset class

8.56% Residential

8.39% Commercial

3.35% Mixed

Average By Geography

9.70% Europe (including UK)

6.00% USA/Canada

10.21% UK only



2012 2016 2024

0%

8%

4%

12%

16%

20%

24%

2020

9,7% Ireland [1]

6,5% Finland, 
Japan, USA [2]

5,1 % England [3]

4,8 % Italy [4]

18,6% Wales [5]

20% Finland [6]

4,7% Spain [7]

6,4% Denmark [8]

21,1% Spain, Italy [10]

22,9% Italy [9]

24,4% Portugal [11]

6,6% Italy [12]

20,6% UK (London) [13]

19,9% Netherlands [14]

EXIT YIELD COMPRESSION ON ‘BROWN’ ASSETS Offices

Mixed property types

Residential

Commercial Buildings

Average By Asset class

11.86% Residential

12.38% Commercial

6.4% Mixed

Average By Geography

12.80% Europe (including UK)

8.36% USA/Canada

16.60% UK only



GET INVOLVED

Preserve is a 

collaborative project 

driven in partnership 

with industry.

Get involved by:

1. Completing the survey

2. Participating in future workshops

3. Joining as a C Change partner or 

supporter



GET IN TOUCH

For further info on Preserve and transition risk 

modelling, please reach out to:

DEREK WILSON

CEO

Synergetic

derek.wilson@synergetic.group

For further info on C Change and sponsorship 

opportunities:

ALEKSANDRA SMITH-KOZLOWSKA

Director of Research

ULI Europe

aleksandra.smith-kozlowska@uli.org



PRESERVE
INTRO AND INSIGHTS



@ULIEurope ULI Europe

Daniel Chang 
Hines Europe Ltd 

Managing Director and 
European Head of ESG

Panel Discussion

Marvie Haas
Catella Investment 

Management 

Head of Impact Investing

Paul Kennedy
JP Morgan Asset 

Management
Managing Director

Derek Wilson
Synergetic B.V.

CEO



We value your feedback and we would appreciate
if you could take just 2 minutes to complete our survey.

Please check the chat box where you can find the link, 
remember to copy and save the link so you can fill in the 
survey after the webinar. 
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Upcoming Webinars:

ULI Europe Climate Risk and Insurance Implications 
for Real Estate – Webinar  
Wednesday 26 February 2025
13:00 GMT / 14:00 CET




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36

