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ESG IS THE NEW KEY
FEATURE IN REAL
ESTATE INVESTMENT

Today, sustainability has also become a top priority in the world of real estate
investment and, as such, the focus on ESG criteria (Environmental, Social
and Corporate Governance) plays an increasingly central role for investors
when the time comes to define their strategies to allocate capital in Iberia.

This assertion was made by the investors themselves who, In discus-
sions wilh Iberian Property, explained how the exponential growth of
their concerns about issuss related to ESG is reflected in the creation of
maore sustainable real estate assets, while emphasising the innovation
and energy rehabilitation of existing portfolios,

In other words, these players state that. although location remains an essential
feature In the decision-making process of investors interested in|bena, In
this new market cycle, the success of capital markets will be Increasingly
connected 1o a focus on assets that are mocdern, Mexible and top gualily,
and which, above all. comply with the new ESG sustainabllity critena,

Furthermare, investors are also increasingly committed to develaping
physical spaces that are eguipped to address the new challenges of the
digital economy, focusing heavily on sectors whers active value creaticn
s possible at the operational level

And, while thers 5 no doubt that real estate will cantinue to be a core
assel for institutional investars, the sector expecls 202z and 2023 to
be years with substantial volumes of investment in Iberia, and for Lthe
residentialand industral segments lo keep gaining Increasing predom-
Inance in this ‘game”.

These are the principal conclusions taken from the latest opinicn barom-
eter carried out by Iberian Property which, in this edition, challenged &
poolofis investors to answer the following question: «Looking ahead, how:
will your company invest in lberion capital markkets in the post-pandemic
ey location or fectures — what is likely to most influence your strategy?s,
Find out the answers in the pages ahead.

304 lberian property /2022
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Gaing forward, Merlin's investment and capex
efforts will focus on developing physical spaces
for a digital economy. Within Offices, we will
continue to improve the guality of our port-
folio, Investing In spaces designed to foster
productivity and creativity. Furthermore, the

services provided, including Nexible spaces.
will become increasingly important, Regarding

Shopping Centers, ormnichannel strategies and Inces el
user experience will become the key factors for MERLIN
; PROPERTIES

success. Foreseeing that retall assets will no P
Director

Longer ba merely shopping destinalions, Merlin
designed the Flagship plan that was complated
in 2021, enabling the company to close the
year with the highesl cccupancy levels ever,
As for Logistics assels, Merlin will cantinue to
develop slate-of-the-art warehouses to support
the growth in e-commerce, while also offering
reverse logistics and last mile solutions.

Furthermare, In order to support the digital
transformation of the econormy, Inzozz Merlin
will launch the construction of cutting-edge
Data Centers that mesl the exponentially in-
creasing storage needs arising from secular
trends such as streaming services, connacted

cars, loT or working from home.

Finally, Merlin Is also a strategic investor in
DCN, the developer of Madrid Nuevo MNorte,
the largest urban regeneration project in Europe,
designed b embrace the highesl standards of
sustainabilty and employes wellbeing.

«Merlin’s investment
and capex efforts will
focus on developing
physical spaces for

a digital economy»

2022 ¢ lberan property 4 31
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We believe thal the pandemic hasn't subslan-
tially altered the real estate landscape, but rather
accelerated certain trends which were alreacly
present pre-Covid, The evolution of the office
space, the work-from-home push, anline/om-
nichannel retail, rent vs. buy in the residential
segment and ESG. all create challenges for
axisting portfolios but are also bringing forward
new investment opportunities.

Where Covid has had an indirect impact on
our sector is through the influence of central
banks and governments. Initially, this played out
through lower-for-longer rates and extensive
direct govarnment support twith the concurrent
rise indebt burdens), but has since helped fuel
the currenl infllationary tensions, driving con-
struction costs and higher rate expectations,
Allof this has impacted the way we look at our
portfolios and how we position new strategies.

We continue to favour operational sectors
where value can be created actively at the
aperational level This lype of real eslate s a8
good way of reducing the overall durstion of
income streams, allowing far regular adjust-
manl to infllationary pressures and therafore
preserving value in an envirenment where cap
rates may go up, Within those sectors, we are
looking at both value-add and development
opportunities that will allow us to create assets
that cater to the evolving needs of our lenants
and are in the right locations,

We are optimistic about the future as we see
valuations starting to reflect the real capex
needs of existing assets, as well as the quality
of updated assets and, on the rental growth
side, we are starting to see tenants wiling to
pay a premium for gquality, eficlency, impact
and functionality, There |5 significant appetite
for asset modernisation, and we look forward
to continuing to play a key role in this evolution,

Like in 2020, 2021 continuad to be marked by
the Covid-19 pandemic. The need to contain the:
spread of the virus led gevernments across the
world to impose stnct health and safety meas-
ures that substantially reduced citizens' mohbility
and commercial activity for all non-essential
sarvices. Those restrictions had a direct impact
on the real estats industry, although at different
intensities depending on the asset class As a
result, some of the trends that were already
abserved before the outhreak of Covid-10 were
consoldated, Influencing the preferences of
investors and mangers in relation to futurs cap-
ital allocation.

In this sense, it is impaortant to mention the re-
cent Investment Intentions Survay published by
INREV, which confirms that industrial/logistics
and residential remain the top choice of inves-
tors In terms of target sectors for investment
in 2022 The recent good performance of the
logistics sector in Iberia (as s the case of our
CERE IM investment in Monteping and the
strong fundamentals supporting the residential
market, make it clear that these two sectors will.
also drive investor demand during 2022

Within CBRE IM, we will continue to explare
opportunities to develop new build logistics
warshausesin selected sub-markets, which has
proven to be a strategy where we can create
mostvalue for our clients, In relation Lo residen-
tial. our European Residential Impact Fund is
also targeting loeria and we expect to execute
investiments in the affordable segment soon,

Finally, It is also worth noting that although
retall remains the least popular sector for new
investment, the sentimant is starting to improve
compared with a few months ago. Considering
aur track record and management capabilities
in this sector, we will study new investment
apportunities as the market recavers.

Antonio
Simontalero

CBRE INVESTMENT
MANAGEMENT
Country Manager
Iberia Fund
Manager
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Hernan San Pedro

LAR ESPANA REAL
ESTATE

Head of Investor
Relations and
Corporate
Communication
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AbLar Espafiawe firmly believe that qualitywill
be the key factor that makes the diference when
deciding to invest, The location of the asset s
no longer enough; itis essential that the highest
gualty prevails since, to a large extent, this Is
the characteristic that willmark the fulure prof-
itability of the asset. In this sense, dominance
plays a key role, namely the capacity to cover
a large and highly populated ares commer-
clally and exclusively, But these are not the
only relevant factors to ensure an investment's
success. L is essential to also have a serious
and rigorous corporate strategy in ESG-related
matters. Sustainability is an undeniable priority
in the investment world, and Tor Lar Espana il is
astrategic prioriby. Maore and more investors and
agents are analysing erwironmental, ecologi-
cal and energy eficiency features down Lo Lthe
last millimetre, The ability to offer diferentiated
experiences wil also make a difference, which
entalls a commitment to innovation and tech-
nalogy, aswell as the diversification of services,
accompanied by a highly qualified retail mix

«More and more
investors and
agenls are analysing
environmental,
ecological and
energy efficiency
[eatures down Lo the
last millimetres

At Castellana Properties we have been able to
follow the recovery of our shopping centres in
real time, a recovery that has been strength-
ening month by month and has surpassed
ore-pandemic levels. We have exploited this
data from our own portfolio to aid our invest-
ment decision-making.

Furthermore, we are seeing strong evidence of
physical retall playing a critical role in the new
amnichannel world, parlicularly in secondary
cities In Spain where we continuously collab-
arate with our tenants and customers to better
meet Lheir needs.

Retail has become an intensive operational as-
set class where it is critical to have both a large
dominant platform and an experl management
team, as is the case al Castellana Properties,
which enables us to build better relationships
with ourtenants and consistently add value to
ourcentres. We are alse launching a number of
innavative projects, such as Salar PV and com-
munily initiatives that benaiit the communities
where we operate,

Good guality, dorminant shopping centres con-
tinue to offera compelling story Lo Investors by
providing strong, stable and predictable income
streams at yields that are far more attractive
than other real estate sectors. Furthermore,
retail parks offer exceptionally well-located large
format boxes that offer both an attractive sales
and showroom platform, as well as a last mile
Logistics hub,

Castellana continues to invest in dominant retail
assets wherewe can addvalue. Inessence, we
continue to invest in retail, both inour existing
portfolio and in new opportunities that mest
our investment criteria, while also investing in
innowvation and ESG projects.

Omar Khan

CASTELLANA
PROPERTIES
Chief Investmenl
Officer


EPRENSA
AutoHighlighter


EPRENSA
AutoHighlighter


EPRENSA
AutoHighlighter



Iberian Property

Publicacién Iberian Property General, 35 Fecha 12/03/2022

Soporte Prensa Escrita Pais Espafia

Circulacion V. Comunicacion ND

Difusién ND Tamafio 623,37 cm? (100,0%)
Audiencia ND V.Publicitario --- EUR (ND USD)

Distribuido para LAR * Este articulo no puede distribuirse sin el consentimiento expreso del duefio de los derechos de autor.

ISSUE: TOP IBERIAN DEALS #/DOSSIER

Marta Cladera de
Codina

NUVEEN REAL
ESTATE
Managng Director
for Iberia

One of the tried-and tested mantras in the realestate market
has been “localion, location, location’. But the time has come
ta move beyond this simplistic maxim and factor in other
vanables that are increasingly important.

Technology has had a rmajor Impact as a disrupter that
can change how localions are used. Imagine, for example,
the use of drones paving the way for the development of
logistics assels in arsas besides Madrid's traditional logistics
corridors, the A2 or A4 motorways, or in Lisbon's Azamblia,
Technology fosters dislocation and relocation

Technology also hias an Impact on conversion prajects, in
the case of retall, for example, there is not a large pipeline
of new, extensive shopping centre developments in Iberia
whilst there are some very well-located shapping com-
plexes that would benefit from corversion to other uses,
We need to adapt spaces to the maost optimal use within
their particular location, This Is when we start talking about
mixed-use properties, which is not a simple endeavour if

slanning permission hasn't been secured, in which case
It could take between three and four years to receive the
permits and complete the worlk. At completion, itis pessible
thal the original project as ervisaged no longer makes sense
Because rmarket trends change so rapidly.

Building new fealures Into any real estate product is abso-
lutely key and doing so n new developments should be
easier — planning restrictions aside - thanin operating assels.
But, at the same time, there 1s an opportunity to acquire
antiquated buildings and corwvert them. These buildings, i
they are not converted and adapted to newuses and market
trends. are at risk of a gquestionable future.

Furthermore, real eslale businesses need o have a higher
purpose than making money. Sustainability and social re-
sponsibility are very high on the agenda; and impact funds
area type of real estate product that will be more important,
becoming gart of our companies DNA and which will have
to tie into our need to provide returns to our clients.

Location will continue to be a key factor in the investment
decision. The pandemic has accelerated several trends
and one of them is sustainability, Indeed. when buying &
property for our clients, as investment managers, Catella
Asset Management loeria takes into account what features
can make a property more enargy-eficient and reduce CO2
emissions. The challenge is to know now how much it swill
cosl to gel a bullding dawn Lo zero carbon by 2050, and
how to fund this.

Far residential in particular, we face the social challenge of
unaffordability as a consequence of the big supply-demand
imalance betwsen homes and families, so we willcontinue
to add good quality, affordable homes In growing capital
cities in Spain and hopefully in Portugal

Like in residential, there is an opportunity for the privale sec-
tor to cater to increasing student numbers with purpose-built
student accommoclation, Supply has failed to keep Lpwith

demand in Spain. Domestic student numbers have soared
as a result of growth of the young population and a lack of
oppartunities in the employment market. International stu-

dents have more than doubled in the Last ten years, creating
agap between current offer and real demand estimated at
400,000 i2eds. The challenge here is to offer the right prod-
uct at the right rents. taking into account location, demand
features and residential supply. Though there are general
trends such self-catered and studios, each university city
has its own dynamic.

In effices thers are good opportunities to craatevalue for our
investors and tenants by improving guality, sustainability and
flexibility, We are starting to see Increasing demand from
corporations for large, good quality spaces.

The rent gap between Class A buildings and those with
significant shortcomings in sustainability, welfare, safety and
health, will e wider than before the pandemic.

Eduardo Guardiola

CATELLA AM
IBERIA
Director & Parlner

2022 / iberlan property 4 35
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Gilles Emond

GRUPOQ AGEAS
PORTUGAL
Head of Real Eslate

As an institutional investor, Grupo Ageas Portugal intends to
acquire and manage a core/coret real estate portfalio in Por-
tugal The unclear macro-economic scenario (inflaticn, interest
rates, political risks. .} could influencevolume and riskappetite
but, in any case, real estate remiains a key asset class for us,

The office market has shown resilience during the pandsmic
and the business scenario remains posilive: we see very
strong demand from occupiers and limited future supply. This
15 not going to svolve inthe shart term because of licensing
delays and increasing construction costs, Additionally, tenart
reguiremnents are evolving: in a post-pandemic context ‘New
ways of working” becorne the norm and top quality is a must,
and this is a challenge considering the current stack! With
investars raising the ESG bar, only a few properties meet

With the delivery of our new headguarters this year, our
current office portfolio is qualitative and has sufficient size.
In 2022, we will mainly optimise it, but do not exclude some
riesy transactions.

Cperational assets for long-term leases to good operators
|5 our main growth area for this year. It could be student
residences o nursing homes, These are critical for the de-
velopment of the country and we want to support this, Due
to lmited stock. we may considsr forward funding acqul-
sitions. Commitling at an early stage is also a good way to
intreduce our sustainability critera.

Shopping centres are recovenng, with reom for improvement.
They nesd 1o be more sustainable andwell-connectad with
thi local community. Cur focus for 2022 is to oplimise Lhe

aexpectations. Competition for good assets will increase.

performance of existing assets,

2021 was a good year for the lberian property market, and we
expect 2022 to be even betler Although we have not returned
o pre-Covid lovels yat arid are still suffering some regulatory
restrictions affecting the activity of several commercial asset
classes, we are initiating a new post-pandemic era,

The current inflalicnary envirenment is affecting real economic
growth. Howewver, this should also help drive real estate inthe
short term in countries like Spain and Portugal, where rents and
salarios are linked 1o the Consurner Price Index (CP1), especially
compared to other asset classes such as Fixed Income.

I this scenario, we are considering expanding our presence
In Spain and Portugal The Iberian region remains an atlrac-
tive location in terms of fundamentals and potential growth,
offering better valuations than Morthern Europe, with a very
reasonable risk-return profile.

Qur strategy is to favour the living and logistics sectors,
which are expected to outperform other asset classes,
Bulld-Ta-Rent and the Private Rented Sector are segments

36 4 lberan property / 2022

with significant room to grow in light of the housing short-
age and imbalances bebween demand and guality supply.
Cpporturities are provided by the professionalisation of the
sector, with the entry of institutional investors like MEG Real
Estate, Senior living and student accommodation are also
relevant in our allacation strategy.

Lagistics is underpinned by the accelerated double-digit
growth of e-commerce, which requires new XxXL warshouses
in second and third crowns, and last-mile sheds in the first
ring and urkan locations even beyond Madrid, Barcelona and
Lisbon, in cities like Valencia, Zaragoza, Porto, Seville and
Malzga We continue to see new qualty stock with strong
ESG credentials, Qur strategy s 1o be very selective and
cautious dus to the rise in prices, with a rigorous selection
of high quality and strategically located assets,

We will continue to monitor the market and stay open to
other sectors, such as offices and some defensive retail
aclivity ke supermarkets or hypermarkets.

R s

Federico Bros

MBG REAL ESTATE
Head of Investment
and Assel
Mariagement for
Iberia
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AllamarCAM has invested mare than 750 million euros in
Spain during the last four years around the fiving” sector,  wellas healthcare, sectors and projects that we believe will
including multifamily, senior hausing, high-end development  perform well even under stressed macro scenarios, as the
and student housing. Most of these investments required  fulure is uncertain, especially now.

intensive hands-on value creation that helped create Insti-

projects in sectors that include different forms of living’ as

As we have done in recent years, we will continue o favour

lutional quality glatforms, sorne of which have subsequently ) ) ) - .
projects that are management intensive. Real estale in general

been sold to top noteh international investors.

|5 shifting away from rent andwal” business madels Bven the

Fernando Olaso Going forward. during the next few vearswe planto continue  more traditional sectors such as offices or residential rental are
ALTAMARCAM deploying capitalin the Spanish real estate sector, where we  experiencing importart changess in tenant profile and user de-
Co-Head of real believe there is a trermendous opportunity to help reshape  mand, and owners need to adust rapidly to this new environiment,
Assels the sector in Line with trends that are consolidating inter-

e prefer vibrant cities with a growing number of homes and

nationally. YWe are lucky to witness first-hand and invest in :
significant student population, as some companies want to

those new rends, aswe are also relevant investors globally

be close to those knowledge cenfres | Cilies that also bensfit
through aur indirect iInvestment business, along with some

; ) from high immigration and lourism (Lhis is Spain} arg high on

of the best real estate managers worlchwide.
our preference Lst, depending on different sectors,

At AllamarCAM we believe that sector selection and the right
Firally, we will continue to place great emphasis on creasting
sustainable assels, not only because thisis the right thing fo do”,
[t also because they have the potential to deliver batter returns
and attract the interast of the best intemational core buyers.

execution are bwo essential ingredients for the success of
our real estate investment projects. We focus on sectors that
we belleve benefit from strang tail winds driven mainly by
demographics and technology. We are currently analysing

Dueto high demand, residential rental is currently a safe-ha-  In Spain. such as co-living which, along with high perfor-
ven asset for investors and a booming sector. After the  mance homes, offers other types of services and the option

Distribuido para LAR * Este articulo no puede distribuirse sin el consentimiento expreso del duefio de los derechos de autor.

pandemic, we believe the real estate sectar in Spain will
continue to play a leading role in cities such as Madrid and
Barcelona. In our case, we have also included other cities
of great interest and potential in our expansion plans, such
as Malaga. Valencia, Bilbao and Seville, where we can also
offer rental properbies,

Owver the next three years, we plan to double in size and
set up investment vehicles to reach a target of mare than 1
billion euros in residential rental assets under managerment,
with top-level institutional Investors.

As for the type of housing, in addition to traditional residential
rental properties, other possibilities are also gaining graund

38 /7 lberian property / 2022

of Uvingwith residents who share similar interests. From aur
perspective, we see great demand far this type of housing,
siNce we have a 100% aoccupancy rate and a waiting list

Maoreover, after the pandemic, the priorities and needs of users
have changed and now they are looking for homes with other
characteristics, giving greaterimportance to common areas,
a terrace and natural lght, among others. Consumers also
demand more sustainable homes. At Elix we are committed
to ESG principles with an emphasis on innovation and energy
rehabilitation to create efficient and sustainable bulldings. In
this regard, we have incorporated amethodology to measure
the COz emissions generated by each of Elx's asselts.

Teresa Marzo

ELIX
CEC
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Mazabl advocalesa flexbie investment strategy: one that rides
the waves of changing trends and adapts to underlying mearet
conditons. Az a multi-family office real estate advisor/ investor,
wie naturally have our own bread-and-bulter strategy ol wealth
presenation, focusing on good locations that attract solvent
tenants and deliver stable cash flows but, equally important bo
ourinvestors, ourvalue-add strategy embraces alltypes of deals
that we consicder to be ‘opportunities in the rnoment” During the
pandermic this meant directing our strategy towards holels, retall
parks and luxury residential development which, throughout
2021, despite the ongoing crisis, exceeded expectabions inoc-
cupancy, opportunity and sales (respectivelyl Now, two vears
into the pandemic, our strategy is being shaped by macroeco-

namic uncertainties, the Increasing cost of uninvested capital

We foresee that 2022 and 2023 will be years of substan-
tial investment driven by the weight of capital chasing
stable returns. Mazabi's intention is to adopt a targeted
approach: targeling hotels in neglected sub-segments
{(hostels/boutique/super luxury), entering Inta operations
that differentiate due to their structure (joint ventures with
operators/buy-back optionsl: investing in residential refur-
bishment prajects with llexible business plans; and looking
for institutional Investors to accompany us in larger deals,
Cash-on-cash i5 also becoming an important criteria and
we aim fo provide these opportunities by earmarking stabile,
financeable, core product

Dur objective is to diversify our portfolio by sector, location,
strategy and structure.

Lucy C. Smith

MAZABI GESTION
DE PATRIMONIOS
Director, Head of
[rvestments

MRICS
M Cantal

and emerging trends such as technology and sustainatsliby,

Joao Tenreiro
Gongalves

BEDROCK CAPITAL
PARTNERS
Exscutive Parlner

The pandemic played animporlant role in making us rethink
ourinvestment strategies, as we identiied new opportunities
arising from the acceleration of ongoing trends, The sud-
cen Increase in e-commerce in Portugal, which had been
one of Europe's biggest laggers, led us to set upa W with
Europi Properly Groug Lo aggregate a portfolio of logistics
warehouses in the country.

In addition, the shortage of housing supply in Lisbon, coupled
with growing dermand for larger apartments and extarnal arsas,
motivated us to launch a strategy to acquirs plots in the Greater
Lishon area to develop quality residential projects targeting
the middie/upper middle class. Although we remain active
across all segmentsin Portugal, these twoinvestrent thermes
have been playing a central role in our Investment activity.

Lacation remains an essential criterion in our investment de-
cisions and we don't expect that to change in the near future,
Bul the success of real estate investments is increasingly

linkad (o tha investor's abilily to develop a product that caters
to end users, who are becoming increasingly demanding.

And features are ne longer limited to views, parking, external
areas or guality construction materials, End users now seek
innovative spaces thatinclude services, amenities and green
areas, and which are environmentally friendly. Recognising
this, we have introduced these elements in our ALLO (Al-
cantara Lisbon Offices) project to develop a product that
can attract workers back to [he office.

Finally, we highlight ESG as a new key featurs’ in real estate.
Criven by a push both from target users and from our partner
irvestors, this is taking central stage in everything we do.
YWe have introduced in our ALLS project distinctive features
such as LEED, WELL and WIREDSCCRE certifications. light
mability parking ar electric chargers far all parking spaces,
while defining a specific ESG focus for our logistics JV, which
we have duly named 'Ecologis.

2022 / |berian property 4 39
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Spainand Portugalwere amoeng our firstinvest-
ments, We view them as interesting vibrant mar-
kets with great long-term potential. Cur strate-
gy Is centred araund investing in future-proof
supply chain infrastructure, What this means s
afocus on high quality. modern, ESG-certified
industral assets. as well as last-mile delivery

andconvenence retall assets, We tend to look

il ) for real estate situated In attractive long-lerm
BLACKBROOK iocations with fundamental underlying value,
Co-Founder and — W W

CEO as well a5 an element of mission-criticality far

the occupier, We will also be investing in the
development of new facilities in micro-loca-
tians that we believe are supply-constrained In
quality industrial & logistics assets, particularly
in and around major urban conurbations such
as Madrid, Lishon, Barcelona, Porto, and ather
lop 10 cities. This strateqay will support the de-
velopment of e-commeroe and efficlent supply
chain networks in the region, We look forward
to bullding on our existing portfalo In Iberia in
2022 and beyond.

«Our strategy is
centred around
investing in future-
proof supply chain
infrastructure»

4047 Ibarlan property / 2022

Amro's business strategy s to consolidate aur
position as a market leading investor, developer
and operator of purpose-built student housing in
selected geographies within Iberia; Our portfolio
stands at approxirmately 2,500 beds and, follow-
ing our success in 2021, when we acquired new
profectsin Pamplona, Porto, Madrid, Lisborniand
Salamanca, we aim to reach 5,000 bads inthe
rexl couple of vears with all projects operated
under aur Amro Estudiantes brand,

Taking advantage of our experience in creating
exclusive student schemes, Amro's Intention
is to delivara best-in-class design with a wide
mix of rooms tensuites, brodios, doubles, stu-
dios) with maximum flexibility in catered and
accommodation-only packages, as well as
unrivalled common spaces and amenities that
include clusters, canteen, pool. gym and study
rooms, among others.

Cuir strategy is underpinned by three key trends:
increasing urbanisation, a desire for high gual-
ity, Nexible and sustainable rental homes, and
growing global demand for nigher education,

Following ocur Net Zero Carbon 2030 pledge, we
apply a fabric first” aporoach to prioritise sus-
tainability and apely whole-lfe carbon impact
assessments to evaluate our projects. Amro's
portfolio is being developed with leading ESG
credentials in the market. with all projects de-
signed under the BREEAM Cutstanding rating,
producing ultra-low carbon emissions, while
aiming to be among the most sustainable build-
ings in Eurape at completion.

Last year we became the first developer in
Iberia o achieve the BREEAM Outstanding
rating far three different prajects, in addition to
the highest possible standards for Fibwell (37
and Wiredscore {Platinum), so sustainability will.
continue ta be a core focus across our business

aperations going forward
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