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  Purpose 
This is Legal & General Investment Management’s (LGIM) first annual TCFD aligned entity-level report setting 

out how LGIM Real Assets (Operator) Limited (RAO) takes climate-related risks and opportunities into account 

when administering investments on behalf of clients and consumers. 

Legal & General Group Plc’s TCFD aligned report, referenced as L&G – Climate and Nature Report 2023 

throughout this document, sets out our group-wide strategy and approach regarding climate-related risks and 

opportunities. Therefore, this TCFD aligned entity report should be read in conjunction with L&G – Climate and 

Nature Report 2023. The L&G – Climate and Nature Report 2023 also includes aggregated group metrics that 

are relevant to RAO and the assets it administers. 

This report is designed to describe how the overall TCFD in-scope assets are governed, how strategy is set, 

how climate risks are managed and where there are differences in approach as outlined in the L&G Climate 

and Nature Report 2023.  

RAO is an alternative investment fund manager and unregulated collective investment scheme operator, 

regulated by the FCA. 

 
Compliance statement 
The disclosures in this report, including the product reports cross referenced, comply with the TCFD 
recommendations, entity reporting requirements and product-level reporting requirements set out in chapter 2 of 
the Environment, Social and Governance sourcebook. 

 

 
Signed:   

 
Reporting period 

This report is prepared as at 31 December 2023 and covers the reporting period from 1 January 2023 to the 
reporting date. 

 

Delegations 

Legal & General Investment Management (Holdings) Limited (“LGIM(H)”) is the holding company for the 

LGIM group of companies and is a wholly-owned subsidiary of Legal & General Plc. It acts as the holding 

company for the LGIM(H) group of companies, including LGIM Real Assets Limited (“LGIM RA”), monitoring 

and overseeing the performance of LGIM as a whole. The LGIM(H) Board is responsible to its shareholder, 

Legal & General Group Plc, for promoting the long-term success of LGIM(H) and in particular, for outlining 

LGIM’s strategic priorities, monitoring management's performance against those strategic aims, setting the 

risk appetite, ensuring that effective controls are in place and that the division is adequately resourced.  

As a direct subsidiary of LGIM RA under LGIM(H), RAO leverages and benefits from the wider governance 

structure of LGIM. Formal delegations are in place to support the framework and enable committees of LGIM 

to focus on matters on behalf of RAO. This includes matters relating to climate-related risks and opportunities 

and would include forums such as the LGIM RA Executive Committee and its sub-committee the Real Assets 

Responsible Investment Oversight Matters Committee, as well as the LGIM(H) Risk Committee, LGIM(H) 

Investment Stewardship Committee, LGIM Executive Committee, Executive Risk Committee and Product 

Governance Committee, all of which undertake duties on behalf of RAO Limited as illustrated in the 

abbreviated chart below. 



 

 

 

 
As at 31 December 2023 

 

Governance 

Disclose the organisation’s governance around climate-related risks and opportunities. 
 
Governance: These recommendations are addressed in the Governance section of L&G – Climate and 
Nature Report 2023. Specific references and examples are provided below with relevant sources on where 
additional information is published. 

Recommended Disclosure a) 

 
Describe the board’s oversight  
of climate-related risks and 
opportunities. 

Please see ‘Delegations’ section above which highlights how LGIM’s 
Board/Committees are structured and how they oversee climate-related 
risks and opportunities.  
 
RAO is an indirect, wholly owned subsidiary of LGIM(H), and as such, 
the governance arrangements of RAO sit within the wider governance 
framework of the LGIM division 

 

LGIM has a robust corporate governance framework in place that 

brings authority and accountability, enables effective decision-making, 

and allows oversight of the implementation of LGIM’s strategic 

objectives and climate-related risks and opportunities. Additional 

governance specific to LGIM RA is also highlighted below.  

 

For examples on how we manage oversight of climate-related risks and 
opportunities specifically, please see references below:  
 
 



 

 

L&G - Climate and Nature Report 2023: 
(page 27) Board Oversight – This section outlines L&G Board’s  
oversight of climate-related risks and opportunities. 
 

LGIM – Active Ownership Report 2023: 
(page 17) Rigorous governance and resourcing – This section details 
LGIM’s governance structure and how responsible investment strategy 
is fully integrated and overseen across our formal governance 
committees. 
 
Real Estate Equity – Climate Report 2023: 
(page 5) LGIM Real Assets Responsible Investment and Climate-related 
Governance – This section outlines LGIM Real Assets real estate 
equity’s governance structure that influences climate-related strategy, 
and the processes for escalating identified risks from operational 
management to board-level. 

  

Recommended Disclosure b) 
 
Describe management’s role in 
assessing and managing climate-
related risks and opportunities 

L&G - Climate and Nature Report 2023: 
(page 28) Group environment governance - This section describes  
L&G management team’s role in assessing and managing climate-
related risks and opportunities. 
 
LGIM – Active Ownership Report 2023:  
(page 17) Rigorous governance and resourcing – This section details 
LGIM’s governance structure and how responsible investment strategy 
is fully integrated and overseen across our formal governance 
committees. 

 
Real Estate Equity – Climate Report 2023: 
(page 5) LGIM Real Assets Responsible Investment and Climate-related 
Governance - This section outlines LGIM Real Assets real estate 
equity’s governance structure that influences climate-related strategy, 
and the processes for escalating identified risks from operational 
management to board-level. 

  

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://www.lgim.com/landg-assets/lgim/_document-library/responsible-investing/active-ownership-report-2023---full-report.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://www.lgim.com/landg-assets/lgim/_document-library/responsible-investing/active-ownership-report-2023---full-report.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0


 

 

Strategy 

Disclose the actual and potential impacts of climate-related risks and opportunities on the organisation’s 
businesses, strategy, and financial planning where such information is material. 

 
Strategy: These recommendations are addressed in the Strategy section of L&G Climate and Nature Report 
2023. Specific references and examples are provided below with relevant sources on where additional 
information is published. Fund-level strategies are disclosed in the product level TCFD disclosures listed 
further below. 

Recommended Disclosure a) 

 
Describe the climate-related risks 
and opportunities the organisation 
has identified over the short, 
medium, and long term. 

L&G - Climate and Nature Report 2023: 
(page 8) Climate and nature-related opportunities and risks –  
This section provides an overview L&G’s climate and nature-related 
opportunities and risks and how they relate to each division within L&G. 
 
(page 17) Our Real Assets business – The section describes LGIM Real 
Asset’s real estate equity’s climate-related risks and opportunities as a 
long-term investor. 
 
Real Estate Equity – Climate Report 2023: 
(page 7) Strategy - Describes the time horizons and climate scenarios 
used to assess LGIM Real Assets real estate equity’s climate-related 
risks. 
 
(page 9-12) Strategy: Physical climate-related risk and opportunities & 
(page 13-14) Strategy: Transition climate-related risk and opportunities - 
Describes LGIM Real Assets real estate equity’s physical and transition 
climate-related risks and opportunities across the short, medium and 
long term and the process for identifying material risks and 
opportunities. 

Recommended Disclosure b) 
 
Describe the impact of climate- 
related risks and opportunities on 
the organisation’s businesses, 
strategy, and financial planning. 

L&G – Climate Transition Plan 2023:  
(page 7) This page provides detail on LGIM’s strategy on climate-related 
risk including how climate-related risks and opportunities are factored 
into relevant products and investment strategies; see also ‘Invest’ and 
‘Influence’ sections.  
 
(page 17) Net zero carbon on real estate equity - This section describes 
LGIM Real Assets real estate equity's net zero carbon targets and 
approach to support commitments. 
 
Real Estate Equity – Climate Report 2023:  
(page 9-12) Strategy: Physical Risk & (page 13-16) Strategy: Transition 
Risk – Describes how identified physical and transition climate-related 
risks impact strategy and financial planning and which risks have been 
identified as most financially material to our business. Describes the net 
zero carbon strategy for managing transition climate-related risks. 
 
2023 Update - Real estate equity: Net-zero carbon roadmap: 
Details LGIM Real Assets real estate equity’s strategy to transition the 
real estate portfolio to net-zero carbon by 2050, including progress 
made against the strategy. 

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/real-assets/responsible-investing/ra_equity--net-zero-carbon-roadmap_landscape-final.pdf


 

 

Recommended Disclosure c) 
 
Describe the resilience of the 
organisation’s strategy, taking into 
consideration different climate-
related scenarios, including a 2°C 
or lower scenario. 

L&G - Climate and Nature Report 2023: 
(page 20) Our modelling framework – This section describes LGIM’s 
modelling framework and the climate scenarios used for climate risk 
assessments.  

 
L&G – Climate Transition Plan 2023:  
(page 7) – This page provides detail on LGIM’s strategy on climate-
related risk; specifically, through the decisions LGIM make on its 
investments and the influence it has through its stewardship activity.   
 
(page 27) - This page describes how scenario analysis has been used 
as part of LGIM’s initial underwriting process and assessment of 
investment value, for direct investments. 
 
Real Estate Equity – Climate Report 2023: 
(page 16) Strategy resilience across climate scenarios – This section 
demonstrates the resilience of LGIM Real Assets real estate equity’s 
strategy and approach to managing climate-related risks across two 
climate change scenarios. 
 

  

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0


 

 

Risk Management 

Disclose how the organisation identifies, assesses, and manages climate-related risks. 
 
Risks management: These recommendations are addressed in the Risk management section of L&G - 
Climate & Nature Report 2023. Specific references and examples are provided below with relevant sources on 
where additional information is published. 
 

Recommended Disclosure a) 

Describe the organisation’s 
processes for identifying and 
assessing climate-related risks. 

L&G - Climate and Nature Report 2023: 
(page 31-35) Risk management – This section provides an overview of 
L&G’s process to identify and manage climate-related risks.  
 
L&G – Climate Transition Plan 2023: 
(page 27) – This page describes how LGIM Real Assets has identified 
flood risk as the most significant physical climate hazard to the UK-
based portfolio. 
 
Real Estate Equity – Climate Report 2023: 
(page 17-24) Risk management – This section provides an overview of 
LGIM Real Assets real estate equity’s processes for identifying climate-
related risks.   

Recommended Disclosure b) 
 
Describe the organisation’s 
processes for managing 
climate-related risks. 

L&G - Climate and Nature Report 2023: 
(page 31-35) Risk management – This section provides an overview of 
L&G’s process to identify and manage climate-related risks.  
 
L&G – Climate Transition Plan 2023: 
(page 26-28) Key risks and uncertainties – This section explains key 
climate risks and uncertainties and includes details of how they will be 
managed or mitigated. 
 
Real Estate Equity – Climate Report 2023: 
(page 17-24) Risk management – This section provides an overview of 
LGIM Real Assets real estate equity’s processes for managing climate-
related risks.   
 
2023 Update – Real estate equity: Net-zero carbon roadmap: 
(page 18-23) Delivering on our net-zero strategy – Details LGIM Real 
Assets real estate equity’s strategy to transition the real estate portfolio 
to net-zero carbon by 2050, as a key component for managing transition 
climate-related risks. 

Recommended Disclosure c) 

 
Describe how processes for 
identifying, assessing, and 
managing climate-related risks are 
integrated into the organization’s 
overall risk management. 

L&G - Climate and Nature Report 2023: 
(page 31-35) Risk management – This section provides an overview of 
L&G’s process to identify and manage climate-related risks.  
 
Real Estate Equity – Climate Report 2023: 
(page 17-24) Risk management – This section provides an overview of 
how LGIM Real Assets real estate equity’s processes for identifying, 
assessing and managing climate-related risks are integrated into overall 
risk management at LGIM.  
 

 

 
 
 
 

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/real-assets/responsible-investing/ra_equity--net-zero-carbon-roadmap_landscape-final.pdf
https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0


 

 

 
 
 

Metrics and Targets 

Disclose the metrics and targets used to assess and manage relevant climate-related risks and opportunities 
where such information is material. 

 
Metrics and targets: Our overarching metrics and targets are provided in the Metrics and Targets section of 
Real Estate Equity – Climate Report 2023. Specific references and examples are provided below with 
relevant sources on where additional information is published. Fund level metrics and targets are disclosed in 
the product level TCFD disclosure report listed further below. 

Recommended Disclosure a) 
 
Disclose the metrics used by the 
o8rganization to assess climate-
related risks and opportunities in 
line with its strategy and risk 
management process. 

L&G - Climate and Nature Report 2023: 
(pages 37-41) Metrics and targets – This section focuses on key metrics 
L&G use to monitor and assess climate-related risks and opportunities 
across its investing and influencing activities. These are connected to 
L&G’s business strategy and risk management framework outlined in 
earlier chapters. 
 
L&G – Climate Transition Plan 2023: 
(page 31) How we monitor our progress – This section covers L&G’s 
primary metrics for measuring progress against climate commitments. 
 
Real Estate Equity – Climate Report 2023: 
(page 25-27) Metrics and targets – This section focuses on key metrics 
LGIM Real Assets uses to monitor and assess climate-related risks and 
opportunities across its activities. 
 
2023 Update – Real estate equity: Net-zero carbon roadmap: 
(page 5) Setting new science-based targets - Details LGIM Real Assets 
real estate equity’s metrics for measuring progress against its 2030 SBTi 
pathway and its 2050 net zero carbon target. 

Recommended Disclosure b) 
 
Disclose Scope 1, Scope 2, and, if 
appropriate, Scope 3 greenhouse 
gas (GHG) emissions, and the 
related risks. 

L&G – Climate Transition Plan 2023: 
(page 32-33) Science-based targets – This section details emissions 
disclosure aligned with L&G’s SBTi disclosure. 
 
Real Estate Equity – Climate Report 2023: 
(page 14) Our net zero journey - This section illustrates LGIM Real 
Assets real estate equity’s Scope 1, 2 and 3 emissions performance 
against its 2030 SBTi pathways. 
 
(page 25-27) Metrics and targets - This section illustrates LGIM Real 
Assets real estate equity’s carbon footprint across Scope 1, 2 and 3 
emissions and its performance against its 2030 SBTi pathways. 
 
2023 Update - Real estate equity: Net-zero carbon roadmap: 

(page 16-17) Carbon emissions boundary & (page 18-19) Delivery 

strategy update – These sections provide more detail on LGIM Real 

Assets real estate equity’s carbon footprint across Scope 1, 2 and 3 

emissions, including emissions disclosure aligned with its SBTi 

disclosure and its performance against its 2050 NZC target.  

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/real-assets/responsible-investing/ra_equity--net-zero-carbon-roadmap_landscape-final.pdf
https://group.legalandgeneral.com/media/onsc4zrk/climate-transition-plan.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/real-assets/responsible-investing/ra_equity--net-zero-carbon-roadmap_landscape-final.pdf


 

 

Recommended Disclosure c) 
 
Describe the targets used by the 
organisation to manage climate-
related risks and opportunities 
and performance against targets. 

L&G - Climate and Nature Report 2023: 
(page 42) Remuneration & (page 43-44) Operational targets and 
commitments - These sections reference the remuneration incentives 
that are linked to climate-related targets and the operational targets and 
commitments L&G have set.  
 
Real Estate Equity – Climate Report 2023: 
(page 14) Our net zero journey - This section illustrates LGIM Real 
Assets real estate equity’s 2030 SBTi target and 2050 NZC target as 
way for managing transition climate-related risks. 
 
(page 25-27) Metrics and targets –This section references the 
remuneration incentives that are linked to climate-related targets and the 
operational targets and commitments LGIM Real Assets real estate 
equity have set. 
 
2023 Update - Real estate equity: Net-zero carbon roadmap: 

(page 13-14) Our Commitments & (page 18-19) Delivery strategy 

update – These sections provide more detail on LGIM Real Assets real 

estate equity’s climate-related targets and external commitments, 

including its 2030 SBTi target and 2050 NZC target. 

 

In scope business/products/funds: 
Relevant product and portfolio level data will only be provided at client request. 

TCFD aligned product reports can be provided for RAO’s in-scope products upon request.  
 

https://group.legalandgeneral.com/media/bekgmh51/legal-and-general_2023-climate-and-nature-report.pdf
https://eur03.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.lgim.com%2Flandg-assets%2Flgim%2Freal-assets%2F_old%2Fresponsible-investing%2Flgim-real-estate-equity-climate-report---2023.pdf&data=05%7C02%7CElliot.Marsh%40lgim.com%7C7e2f95603cd24b8af7ce08dc976a39a0%7Cd246baabcc004ed2bc4ef8a46cbc590d%7C0%7C0%7C638551729694550634%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=9lM%2FQ%2BjTF5a7FhkB9QzQ3%2FAP48FAYNYWkjRkxNxGFho%3D&reserved=0
https://www.lgim.com/landg-assets/lgim/real-assets/responsible-investing/ra_equity--net-zero-carbon-roadmap_landscape-final.pdf


 

 

Key risks 
The value of an investment and any income taken from it is not guaranteed and can go down as well as up, you 
may not get back the amount you originally invested. 
  
Important information 
The views expressed in this document are those of Legal & General Investment Management Limited and/or its 
affiliates (‘Legal & General’, ‘we’ or ‘us’) as at the date of publication. This document is for information purposes 
only and we are not soliciting any action based on it. The information above discusses general economic,  
market or political issues and/or industry or sector trends. It does not constitute research or investment, legal or 
tax advice. It is not an offer or recommendation or advertisement to buy or sell securities or pursue a particular 
investment strategy. 
  
No party shall have any right of action against Legal & General in relation to the accuracy or completeness of 
the information contained in this document. The information is believed to be correct as at the date of 
publication, but no assurance can be given that this document is complete or accurate in the light of information 
that may become available after its publication. We are under no obligation to update or amend the information 
in this document. Where this document contains third party information, the accuracy and completeness of such 
information cannot be guaranteed and we accept no responsibility or liability in respect of such information. 
  
This document may not be reproduced in whole or in part or distributed to third parties without our prior written 
permission. Not for distribution to any person resident in any jurisdiction where such distribution would be 
contrary to local law or regulation. 
  
© 2024 Legal & General Investment Management Limited, authorised and regulated by the Financial Conduct 
Authority, No. 119272. Registered in England and Wales No. 02091894 with registered office at One Coleman 
Street, London, EC2R 5AA 
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