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Introduction 
This year’s COP 27 in Egypt served as a reminder of the scale of action required to mitigate 
climate change as well as the challenges with mobilising accelerated action and obtaining 
global consensus. The Intergovernmental Panel on Climate Change (IPCC) has warned that 
we are not on track to limit warming to 1.5°C and that, average annual greenhouse gas 
emissions in the last decade were the highest in human history1.  The science is clear, if we 
do not limit emissions and consequent warming, we will fail to mitigate the worst impacts of 
climate change, with devastating consequences for ecosystems and communities.  
 
Our Journey  
Mayfair Capital, as investment manager of the Property Income Trust for Charities (PITCH), 
has a duty to take practical steps to decarbonise, future-proof and maintain value of the 
real estate portfolios under our care. As a result, building climate resilience and developing 
a clear pathway to net zero carbon has been a primary focus for Mayfair Capital and our 
parent company, Swiss Life Asset Managers (“The Division”). In 2021, we commenced a 
Division-wide project to develop a decarbonisation pathway, with the analysis based on the 
CRREM (Carbon Risk Real Estate Monitor)2 tool. This culminated in a Divisional commitment 
to reduce the carbon intensity (kgCO2e/m2) of the direct real estate portfolio by 20%, in line 
with the aims of the Paris Agreement3.  

In May 2022, the Division became signatories of the Net Zero Asset Managers Initiative 
(NZAMi), reinforcing its commitment to supporting the goal of net zero greenhouse gas 
emissions by 2050 or sooner, in line with global efforts to limit warming to 1.5 degrees 
Celsius; and to support investment aligned with net zero emissions by 2050 or sooner. 
 
PITCH’s Commitment 
This year, we advanced the analysis for the Property Income Trust for Charities (PITCH), 
whilst progressing our programme of asset and portfolio level net zero actions in line with 
our parent company’s commitment to the Net Zero Asset Managers initiative (NZAMi). We 
set out the Fund-level commitment below: 
 
 
 
  
 
 
 
 
 
 
 

 
1 IPCC Chair’s remarks at the 2022 Gulbenkian Prize for Humanity Award Ceremony — IPCC - https://www.ipcc.ch/2022/10/13/ipcc-chairs-remarks-2022-   
gulbenkian-prize-for-humanity-award-ceremony/    
2 Carbon Risk Real Estate Monitor (CRREM) tool: the CRREM tool allows investors and property owners to assess the exposure of their assets to stranding 
risks based on energy and emission data and the analysis of regulatory requirements. 
3 Against a 2019 baseline | CO2e calculations are done in accordance with The GHG Protocol. Scope 1, 2 and 3 emissions are defined in accordance with the 
definitions provided by GRESB (Global Real Estate Sustainability Benchmark). Estimations were made using the 2018 CRREM estimate value for assets 
where we have incomplete or unreliable energy consumption data.  

The Property Income Trust for Charities (PITCH) is committed to the goal of limiting warming to 
1.5 degrees by 2050 or sooner and taking practical steps to manage the portfolio in line with 
these aims.  

 By 2030, we aim to reduce the carbon intensity (kgCO2e/m2) of the portfolio by 31.5% across 
scope 1, 2 and 3 greenhouse gas emissions3 and to disclose our progress.  

 By 2050 (or sooner), our commitment is for the Property Income Trust for Charities portfolio to 
be net zero carbon.  

https://amswisslife.sharepoint.com/sites/MayfairCapital/ESG/Marketing/Press/IPCC%20Chair%E2%80%99s%20remarks%20at%20the%202022%20Gulbenkian%20Prize%20for%20Humanity%20Award%20Ceremony%20%E2%80%94%20IPCC
https://www.ipcc.ch/2022/10/13/ipcc-chairs-remarks-2022-%20%20%20gulbenkian-prize-for-humanity-award-ceremony/
https://www.ipcc.ch/2022/10/13/ipcc-chairs-remarks-2022-%20%20%20gulbenkian-prize-for-humanity-award-ceremony/
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Quote: Simon Martindale, PITCH Fund Director  
 
 
 
 
 
 
 
 
 
 
 
 
 

PITCH’s Approach 
Our decarbonisation strategy follows the net zero carbon hierarchy4, of: 
 
 
 
 
 
 
 
 
 
 
 
As part of our analysis, we have included a high-level assessment of cost. Many measures 
are met through standard maintenance and system replacement, whilst other energy 
reduction and carbon saving measures, e.g. LED lighting and solar PV installations, offer 
attractive payback periods. Energy and carbon reduction measures are included as part of 
our standard approach to refurbishment and enhancing the assets’ sustainability 
credentials. As we undertake more asset level net zero audits, our view on expected costs 
will become more exacting, which will improve over time. 

PITCH’s decarbonisation strategy is not static, it will evolve as our approach to net zero 
carbon is enhanced, new and improved solutions become available, and we improve our 
energy data coverage across the portfolio. We will proactively report on changes and 
updates as and when appropriate.  

By having a clear understanding of our pathway to net zero, we will be able to plan 
carefully, prioritise effectively, and utilise all the decarbonisation levers available, in order to 
make informed investment decisions and maintain value and performance for our PITCH 
investors over the long term. 
 
If you would like to read the full version of this report, please click here.  

 
4 Source: 2021, The 10 Green Building Principles aiming to get real estate to net-zero, World Economic Forum 

“This commitment represents an important and significant 
milestone in the history of PITCH. As stewards of charity capital, we 
have always taken a responsible approach to our management of 
the Fund, and it is right that we maximise our efforts to reduce the 
portfolio’s impact on the environment. As this briefing explains, we 
recognise that this commitment will continue to evolve as greater 
cost transparency becomes available, but most importantly, we 
now have a clear pathway and set of action plans to enhance the 
sustainability credentials of the portfolio and to deliver on our net 
zero aims.” Simon Martindale 

PITCH Fund Director  
 

Increasing energy 
efficiency 

Increasing renewable 
energy supply on 

site 

Maximising off-site 
renewable energy 

procurement 
Offsetting remaining 

carbon 

https://pitch.mayfaircapital.co.uk/media/g33prbvq/12_2022_pitch_net_zero_briefing_note_final_public.pdf
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About Mayfair Capital Investment Management Limited (MCIM)  
MCIM is a UK real estate investment management business and a member of Swiss Life 
Asset Managers. Founded in 2002 and headquartered in London, Mayfair Capital is 
authorised and regulated by the FCA.  

Mayfair Capital serves a diverse client base, through its discretionary and advisory funds, 
which include The Property Income Trust for Charities, Mayfair Capital Property Unit Trust, 
Mayfair Capital Commercial Property Trust, Mayfair Capital Residential 2, Mayfair Capital UK 
Thematic Growth Fund and Cadogan Income Properties.  

As a Member of Swiss Life Asset Managers, MCIM is the UK real estate investment manager 
investing in UK and Ireland for Swiss Life’s diversified pan-European Funds.  
 
www.mayfaircapital.co.uk  

 
About Swiss Life Asset Managers (SLAM) 
Swiss Life Asset Managers is a leading institutional property investor and investment 
manager in Europe. SLAM’s real estate portfolio includes in excess of CHF 116 billion5 under 
management and administration. The Group operates on a pan-European basis with over 
2,200 real estate professionals in 23 offices in Switzerland, Germany, France, UK, the 
Nordics and Luxembourg6.  
 
Swisslife-am.com  
 
 
 

 
5 As of 31 December 2021 
6 https://www.swisslife-am.com/en/home/funds-invest/asset-classes/real-estate/about.html  

http://www.mayfaircapital.co.uk/
https://www.swisslife-am.com/en/home/funds-invest/asset-classes/real-estate/about.html
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