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Perspectives from the Panel
Our panel shared insight, experience and challenge – exploring how science-based targets can be translated into practical 
action on the path to net zero.



Leading organisations across the global business environment are turning to science-based targets to
help them effectively drive for net zero. For the real estate and finance sectors, the Science Based
Targets initiative’s (SBTi) Buildings Criteria are considered a game changer. 

By requiring ambitions that follow the pathway needed to keep emissions below 1.5°C of warming,
that are grounded in science and data, and that extend beyond building related emissions to include
wider sources of carbon, the SBTi approach accelerates progress in businesses and across supply
chains, supporting the global response the climate crisis demands.

Real estate companies and financial institutions with significant building-related emissions opting to
set science-based targets (SBTs) through the SBTi are required to meet both the Corporate Net
Zero Standard (CNZS) and Buildings Criteria, which are collectively referred to in this article as the
SBTi framework. 

The Buildings Criteria, launched in August 2024, contains 14 stretching criteria spanning whole
building in-use operational energy and embodied carbon. Organisations that have significant
emissions from development and construction are required to set a target for upfront embodied
emissions from building construction and from raw materials, manufacturing and transportation.
There is also a requirement to commit to installing no new systems and equipment needing fossil fuels
on site from 2030 at the latest. 

Why Science-Based Targets Matter Now



Early adopters within the real estate industry and the SBTi are already demonstrating how such
commitments can be converted to targets and action through collaboration and innovative thinking. 

Organisations are adopting SBTs to:

Safeguard the value of their assets
Facilitate access to green finance
Reduce emissions and costs
Drive innovation and digital transformation through action in areas including smart building,
artificial intelligence and new models, such as energy-as-a-service 
Give the credibility and transparency investors and senior business leaders demand, as SBTi
validation ensures targets are independently reviewed.

Workspace Group is the first UK corporate to adopt and validate its net zero target using the
Buildings Criteria, while asset manager Aberdeen Investments has adopted the SBTi methodology to
set targets and develop a net zero strategy for a client’s real estate fund. The learning from their
experience was shared at our event to help guide others plotting a path to net zero and looking to the
SBTi to provide their routemap.

Why Organisations Are Adopting Science-Based Targets



Driving for net zero requires significant action from the real estate industry and it is important to
recognise the challenges organisations will have to navigate as they decarbonise. Every company and
building is individual, so every response will be bespoke, with some buildings requiring more
intervention than others.

Targets will be crucial in monitoring and maintaining progress to net zero, so it is vital that
organisations understand the need to adopt a thorough approach to target setting right from the start.

Those with diverse and fluid real estate portfolios will need to adopt a bespoke approach to
decarbonisation – and adapt interim targets as portfolios and funds change. Many will need to plan
their development pipeline and adapt new build designs to work with their net zero targets and with
materials decarbonisation.

Action may also need to evolve to respond to developing understanding of net zero, with scrutiny of
embodied carbon increasing and continuing to present fresh challenges, particularly in influencing the
supply chain. 

Although net zero is an ambitious goal, it is necessary and, with the right approach, it is achievable.

“We need to have something that pushes the market. What are the levers that 
are going to help push the market so that you can achieve your ambition?” 
Amanda Skeldon, SBTi

What This Means for Your Organisation

Action - Net Zero



Put the right foundations in place
A key early action is to develop a GHG Protocol–aligned emissions inventory that fully covers Scopes
1, 2 and 3, consistent with the SBTi Corporate Net-Zero Standard. For buildings related emissions
the inventory must also adopt a whole building approach and capture the relevant emissions sources
across both operational and value chain activities. This can require more detailed data, clearer
boundary decisions, and careful baseline setting to ensure the inventory is robust and suitable for
validation.

There will be areas where data is not yet available but that should not be a barrier to progress for e.g.,
tenant’s refrigerant emissions. This can be overcome by being open and transparent about data gaps
and providing estimates while gathering the evidence required. 

The same openness and transparency should be applied to all aspects of the process. The baseline
must represent the organisation’s position accurately, reflecting major property sales or acquisitions.

Creating an action plan
Once targets are set, it is recommended that an action plan is created to identify decarbonisation
measures to achieve the SBTi targets. A requirement of the validation process is to give an indication
of how the organisation plans to achieve the targets. Setting out a SBTi aligned net zero strategy
allows organisations to maximise opportunities for a successful implementation of the decarbonisation
measures. 

 

Putting the Right Foundations in Place

“Be transparent about what
you’re doing, how you’re
doing it and why you’ve
chosen that method. 

We shouldn’t think of target
setting and decarbonisation
strategy separately. But an
iterative process through

scenario testing will help to
build confidence in the
target’s achievability.” 

Amrita Dasgupta Shekhar,
Greengage



The long term 1.5°C aligned SBTi net zero target, is a stretching goal for investors, businesses and
stakeholders, as the experience of Workspace Group and Aberdeen Investments shows. The Buildings
Criteria’s requirement for full accountability of buildings-related scope 3 emissions is a particular
challenge for the built environment sector, with its sometimes complex and extended global supply
chains, and can understandably cause some discomfort.

It is important to work in close collaboration with investors, providing the scenario testing, data and
evidence to give them a clear understanding of progress to net zero. It may not yet be possible to
provide all the answers in driving the long-term target, but a clearly defined decarbonisation pathway
with interim targets, setting out the necessary interventions, risks and costs, will provide reassurance
to senior leadership and board members that the overarching net zero target is achievable. 

The SBTi provides a range of resources and support to organisations and acknowledges what they can
and cannot achieve alone. For scope 3 targets particularly, it points out that organisations can
support, engage, educate and motivate their suppliers in many ways, while across their wider sector or
industry, they can work with broader decarbonisation initiatives.

“One of the biggest challenges for the companies that are leading the way in
delivering to net zero is scope 3 emissions. This may be perceived as a barrier to
committing to SBTi’s net zero targets. But it is important to recognise that the SBTi
now provides that target led approach that makes it possible to tackle emission
reduction in a structured way.” Amrita Dasgupta Shekhar, Greengage

Working in collaboration



The Buildings Criteria have been mandatory for less than a year and are based on the data, climate
science and relevant scenarios that existed during development. The science and the market
continues to mature and evolve at pace and the SBTi continues to capture wider market insights and
industry feedback to inform future evolution of the criteria. 

In order for this to happen, the industry needs to get behind the SBTi, adopt it, provide practical
feedback on adoption, the challenges encountered, alignment and successes and solutions.

By the end of 2026 or early 2027, organisations will be able to set targets using the SBTi’s updated
CNZS. The proposed CNZS V2 is looking at a fresh approach on scope 3 emissions – particularly
around the areas where investors, landlords and developers can have the greatest influence – and will
have a greater expectation of action, with an element of accountability. It will also start to look at 
non-emissions benchmarks and give some level of recognition for organisations going above and
beyond in their emissions targets. SBTi’s sector-specific frameworks, including the buildings criteria,
will also be reviewed to ensure that they are interoperable and aligned with the CNZS V2. 

Effective targeting of net zero demands honesty, collaboration and innovation. 
These early lessons show how the SBTi offers a defined framework for action that 
is both stretching and supporting the real estate and finance sector in its progress.

What Happens Next for SBTi



Workspace Group has consistently been in the vanguard of progress to net zero. Having set legacy
1.5°C-aligned SBTs and met scope 1 and 2 emissions targets, the group was being urged by customers
and investors to continue their commitment to net zero. 

The launch of the SBTi’s Buildings Criteria gave them the opportunity to do that. “It was helpful that
at board level there is high awareness of SBTs - it’s now the global gold standard. It also helped that 
we had legacy targets. I never had to make a case of why we had to reset SBTs,” says Sonal Jain.

Key challenges at board level were the prospect of making a 90% carbon reduction – a big step up
from the company’s previous scope 1 reduction target of 40% - and the inclusion of scope 3
emissions. While aspects of the journey of how the  long term goal will be achieved, have yet to be
fully defined, Jain could demonstrate clearly how the near-term target required bythe  SBTi could be
met. Scenario testing of the Workspace strategy, carried out by Greengage, provided further
reassurance to the board and informed decision making. 

In order to help in addressing scope 3 emissions, Greengage developed a supplier decarbonisation
roadmap, informed by research and based around high, medium and low risk scenarios looking at how
far and fast the supply chain could transition to net zero. This is now being tested with a small number
of suppliers prior to broader roll-out. 

How Greengage and Workspace Achieved the First UK Corporate Validation
Using the SBTi Buildings Criteria

Case study 1: 

“I like being able to defend
internally and externally
that the trajectory we
have set is externally
validated, backed by

science and it suits the
global economy’s pace, 

so not only our 
business’s pace.” 

Sonal Jain, Workspace



Aberdeen Investments turned to the Science Based Targets initiative after one of its real estate funds
requested a science based net zero carbon target aligned with a globally recognised methodology. A
long term target was set using the SBTi Buildings Criteria, but due to the fund’s investment strategy,
the initiative’s near term target was considered ambitious for the fund.

Under its investment strategy, the fund is expected to continue acquiring and pooling assets for the
next decade, leaving insufficient time to deliver the scale of upgrades required before the near term
target date. Long lease structures further constrained the ability to improve energy performance at
the necessary pace. As a pension fund, the priority remained delivering returns to investors, making it
particularly challenging to balance financial performance with ambitious decarbonisation in the short
term.

Instead, Aberdeen adopted an alternative approach based on targets set at five year intervals rather
than a single near term milestone. The framework reflected the fund’s growth and phased investment
strategy, aligned with SBTi methodology on portfolio aggregation and was integrated into Aberdeen’s
existing use of CRREM asset level pathways. While this shifted some improvement activity later in
the timeline, defined milestones linked to acquisitions, lease events and EPC renewals were
introduced to create interim asset level checkpoints and reduce the risk of delayed action.

“We couldn’t commit to spending the money upfront because we needed to provide
a return,” Frankie Demetriades says. “There is a balancing act in how to lever in
decarbonisation work because it does cost money.”

How Greengage and Aberdeen Investments Set Ambitious Fund Targets Using SBTi
Case study 2: 



To support Aberdeen in the delivery of the targets, Greengage developed a net zero strategy that
allowed Aberdeen to influence both investment and decarbonization, integrating the targets and the
strategy into their existing approach. It also allowed them to closely track progress against the 
long-term targets. 

“It isn’t SBTi validated, but follows the methodology, so if the client wants to verify later, everything is
aligned, explains Demetriades. “We wanted to make sure communicating targets to the asset
manager, the fund manager and the client was clear and we had a goal we were all working towards.
We found that the SBTi fit that criteria more easily and also was aligned.”

The SBTi’s Amanda Skeldon commended Aberdeen’s approach as a great way to use the Buildings
Criteria tool. “Even if you’re not yet at the point of wanting to set your own validated targets, our
tools and resources are free for everyone, so it’s worth having a look because they can help you.” 

Aberdeen Investments Continued...
Case study 2: 

“What we’re building into
the acquisition strategy 
is much more emphasis 
on what is the upfront 
energy use and doing 

that analysis ahead 
of time.” 

Frankie Demetriades,
Aberdeen Investments



The introduction of SBTi’s Buildings Criteria marks a significant step forward for the real estate 
and finance sectors. By grounding net zero targets in science and extending accountability across 
whole building and supply chain emissions, the framework brings much needed clarity and 
consistency at a critical moment.

The insights shared through this event demonstrate that while the pathway to net zero is demanding,
it is achievable. Early and transparent target setting, supported by robust data, clear baselines,
scenario testing and collaboration, all play a vital role in building confidence and momentum. 
Crucially, early adopters are showing that progress does not require having every answer from the
outset, but a commitment to act, learn and adapt over time.

As climate science, markets and policy continue to evolve, organisations will need to remain flexible
and engaged.  Turning ambition into delivery requires more than commitment alone. It demands
strategic thinking, credible evidence and trusted partnership.

Key Reflections

How can Greengage help

Greengage supports organisations across the built environment to embed
social value, nature and climate resilience into strategic planning and delivery.

For more information on setting science-based targets and developing
decarbonisation strategies, contact Amrita at

 amrita.dasgupta@greengage-env.com
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