
All stakeholders, from investors through to general public 
opinion, have a growing awareness of the phenomena linked 

Italy is considered to be the Mediterranean country most 
vulnerable to the effects of this change. The recent report “Risk 
Analysis. Climate Change in Italy”, published in 2020 by the 
Euro-Mediterranean Center on Climate Change Foundation 
(CMCC), highlights that the adverse impact would affect all 
sectors of the Italian economy, and especially infrastructure 

Urban areas would also be very vulnerable to climate risk 
due to their large built-up environments with very few green 

areas. Cities could experience serious adverse impacts 
on people’s health and safety due to temperature rises, the 
greater frequency and longer duration of heatwaves, and 
intense precipitation events. 

the possible mitigations and the types of improvement which 
can be made in the active management of property assets.

is made by consulting extreme climate scenarios (such as 
RCP 8.52). In the case of geographical areas affected by 

the investment is further analysed with the involvement of sector 
experts for a more in-depth assessment of the risk and impacts.

Climate change: physical and transition risks

ESTIMATED THAT THE TEMPERATURE IS 1.1 DEGR EES HIG HER THAN  THAT O F THE PRE-IN DUSTRIAL AG E (1850–
TEMPERATURE BY THE EN D O F THE C EN TURY C OULD BE BETW EEN  2.6 AN D 4.8 DEGR EES.

PHYSICAL RISKS

may also cause serious 
damage to properties, with consequent 

maintenance, repair or rebuilding 
costs. Rising sea levels may also have 
repercussions on a vast scale, affecting 
assets’ ability to retain their value in the 

long term.

The 
events such as heatwaves may trigger 

an increase in the running costs of 
property assets.

TRANSITION RISKS

Major transformations and 
modernisations are currently ongoing 
in technological solutions, materials 

production chain, with a particular focus 
circular economies in the process of 

construction and renewal.

In a market where the quality 
and sustainability of real estate 

products is constantly growing in 
importance, an under-performing 
portfolio is exposed to a risk of 

obsolescence, and thus an equally 
high market risk.

The Global Real Estate Sustainability Benchmark (GRESB) is the world’s most accredited rating system for the ESG 
benchmarking and reporting of listed real estate companies, private property funds, and property sector developers and 
investors. Founded in 2009, the GRESB is now widely approved and adopted, making it one of the industry’s key tools for 

the management and structuring of ESG issues.

investors, with a method which is consistent across the various regions, investment vehicles and property types, and which 
is also aligned with the international reporting frameworks (GRI, EPRA, TFCD).

issues at the organisational level; quantitative data on the environmental performances of the assets managed; and the 
sustainability characteristics of development projects. Additionally, particular importance is also given to the degree of 

engagement with the main categories of stakeholders – tenants, local community, employees. 

The outcome is able to provide high quality information for the use of investors and participants in their investment, 
engagement and decision-making processes, supplying useful support for monitoring and managing the ESG risks and 
opportunities of investments as well as for preparing to comply with increasingly demanding ESG requirements. Moreover, 

with the approach of the Task Force on Climate Disclosure (TCFD).

and planned for the registration of the COIMA ESG City Impact Fund with effect from 2022.
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