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This policy is the binding fund-level ESG governance document for the Ardstone Residential Income 
Fund (“ARIF” or “the Fund”). It sits beneath the Ardstone Group ESG Strategy & Framework and is the 
document against which the Fund’s annual Sustainability Report is prepared. Where this policy and 
the Group framework address the same topic, the more demanding requirement applies. 
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1. Introduction and Scope 

1.1 The Fund 

The Ardstone Residential Income Fund is an Irish residential property fund managed by Ardstone on 
behalf of institutional investors. The Fund’s mission is to deliver secure, long-term returns in a socially 
responsible manner through the provision of newly built, sustainable, affordable housing to the social 
and private rental sectors in Ireland. 

As at 1 January 2025, the Fund holds a portfolio of approximately 2,500 residential units across 18 
stabilised and recently acquired assets, with new acquisitions added during the reference period. Day-
to-day property management and tenant engagement is delivered through Storyhouse, Ardstone’s 
fully integrated property management platform. 

1.2 Purpose of this Policy 

This policy: 

• Sets the Fund’s sustainable investment objective and the SFDR Article 9 commitments that 
flow from it. 

• Establishes the fund-specific ESG principles, objectives, KPIs and targets that govern 
acquisition, asset management, disposal and operational activity. 

• Defines the governance and oversight arrangements applicable to the Fund. 

• Specifies the disclosure, benchmarking and assurance commitments against which the Fund’s 
performance is reported each year. 

• Provides the framework of commitments against which the annual ARIF Sustainability Report 
is prepared and which independent third parties may use to assess the Fund’s ESG 
performance. 

1.3 Scope 

This policy applies to: 

• All assets owned or controlled by the Fund, whether stabilised, in development, in lease-up or 
under disposal. 

• All Ardstone employees acting on behalf of the Fund, and all members of the ARIF ESG 
Committee. 

• Third-party property managers, development partners, contractors and service providers 
engaged on Fund assets, to the extent set out in the Sustainable Procurement provisions of 
this policy. 
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1.4 Relationship to the Group ESG Strategy and Framework 

The Ardstone Group ESG Strategy & Framework (2025) is the umbrella ESG document for the Ardstone 
Group and sets organisational-level principles, material issues, objectives and governance. This Fund 
ESG Policy is the specific implementation document for ARIF and: 

• Inherits and adopts the five guiding ESG principles, seven ESG themes and overall material 
issues defined at Group level. 

• Sets fund-specific targets, KPIs and operational commitments that are more demanding than, 
or additional to, the Group framework where the Fund’s residential focus, Irish jurisdiction and 
SFDR Article 9 status require it. 

• Defers to the Group framework on matters of group-level governance, including the 
constitution and authority of the Group ESG Committee. 
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2. Sustainable Investment Objective 
ARIF is classified as an Article 9 product under Regulation (EU) 2019/2088 (SFDR). The Fund pursues a 
sustainable investment objective comprising: 

2.1 Environmental Objective 

The Fund’s core environmental objective is to invest in residential properties that meaningfully 
contribute to climate change mitigation through high energy performance and the avoidance of on-
site fossil fuel combustion. This objective applies to 100% of the underlying assets and is measured 
through: 

• Building Energy Rating (BER) performance, with all assets required to hold an A-rated BER 
certificate. 

• EU Taxonomy alignment under the Climate Change Mitigation objective, with all assets 
independently verified or under verification. 

• Carbon performance against the Carbon Risk Real Estate Monitor (CRREM) 1.5°C 
decarbonisation pathway for Irish residential real estate. 

2.2 Social Objective 

The Fund’s secondary social objective is to address the shortage of quality housing in the social and 
affordable mid-market rental sectors in Ireland. This objective is measured through: 

• The proportion of portfolio rental income derived from Social and Affordable Rents (as defined 
in the ARIF Supplement). 

• The proportion of portfolio units allocated as social housing through partnership with 
Approved Housing Bodies and local authorities. 

2.3 Do No Significant Harm and Minimum Safeguards 

In line with SFDR Article 2(17), no investment held by the Fund causes significant harm to any other 
environmental or social objective. The Fund applies the Do No Significant Harm (DNSH) criteria of the 
EU Taxonomy as part of its asset-level Taxonomy assessments and operates within the OECD 
Guidelines for Multinational Enterprises and the UN Guiding Principles on Business and Human Rights 
as its minimum safeguards. 
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3. Guiding ESG Principles 
In line with the Ardstone Group framework, the Fund operates under five guiding ESG principles, 
adapted here to ARIF’s residential context: 

3.1 Provide Sustainable Homes 

The Fund acquires, develops and operates homes built to the highest energy performance standards 
available in the Irish residential market. Acquisitions are restricted to assets that are A-rated for energy 
performance, heated by electric heat pump systems (or with a credible pathway to such heating), and 
capable of EU Taxonomy alignment under the Climate Change Mitigation objective. 

3.2 Provide Safe and Healthy Environments 

All buildings owned or operated by the Fund meet or exceed the relevant health and safety standards 
for residential accommodation. The Fund maintains an active programme of measures to support 
resident wellbeing, including ventilation and indoor air quality standards, access to outdoor amenity 
space, and on-site facilities that promote healthy lifestyles. The same commitment extends to the 
Storyhouse and Ardstone teams working on behalf of the Fund. 

3.3 Create Social Value Within Communities 

The Fund commits to a meaningful contribution to the communities in which it operates, through the 
provision of social and affordable housing well above statutory minimums, through structured 
engagement with Approved Housing Bodies and local authorities, and through resident- and 
community-focused programming delivered via Storyhouse. 

3.4 Engage Employees and Partners 

The Fund commits to engaging the Storyhouse property management team, third-party contractors 
and service providers in delivering ESG outcomes, supported by training, sustainable procurement 
requirements and contractual provisions on sustainability performance. 

3.5 Lead on Governance and Performance Disclosure 

The Fund commits to transparent, independently verified disclosure of its ESG performance, including 
annual SFDR Article 9 reporting, GRESB participation, UN PRI reporting, and the publication of an 
annual Fund Sustainability Report supported by independent third-party assurance of greenhouse gas 
data. 
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4. Material ESG Issues 
The following ESG issues are identified as material to the Fund and are addressed by the objectives, 
KPIs and operational requirements set out in this policy. 

Material Issue Why It Is Material to ARIF 

Energy Performance & Efficiency Residential real estate is energy-intensive in use. Energy performance is 
the primary driver of operational carbon emissions, EU Taxonomy 
alignment and the Fund’s SFDR sustainability indicator. 

Transition to Net Zero The Fund’s long-term value is exposed to the speed and shape of the low-
carbon transition. CRREM stranding analysis is the primary management 
tool. 

Renewable Energy On-site generation (where feasible) and green-procured landlord 
electricity reduce the Fund’s scope 2 emissions exposure. 

Climate Risk (Physical & 
Transitional) 

Flood and other physical climate hazards affect a small number of Irish 
residential assets; transition risk is managed through Taxonomy alignment 
and CRREM performance. 

Embodied Carbon New acquisitions and developments carry embodied carbon, which is 
captured in the Fund’s GHG inventory and informs acquisition decisions. 

Affordable & Social Housing The shortage of quality housing in the social and affordable mid-market 
sectors is the social need the Fund is designed to address. 

Community Relations & Welfare The Fund’s ability to operate long-term depends on positive community 
outcomes around its assets and constructive engagement with Approved 
Housing Bodies and local authorities. 

Tenant Health & Wellbeing Resident wellbeing is both a direct social outcome and a driver of asset 
quality, retention and reputation. 

Waste & Water Operational waste and water consumption are managed at the asset level 
under explicit targets. 

Sustainable Supply Chain Procurement of construction services, maintenance and operational 
services creates indirect ESG exposure that is managed through the Fund’s 
sustainable procurement requirements. 

Corporate Governance Clear governance, defined accountabilities and ESG-linked remuneration 
underpin all of the above. 
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5. Fund ESG Objectives 
The Fund’s ESG objectives are organised around seven themes, consistent with the Group framework. 
Each objective is supported by one or more measurable commitments and KPIs (see Section 7). 

ESG Theme Fund Objective 

Environment To grow and operate a portfolio of A-rated, fully electric residential assets that are 
aligned with the 1.5°C CRREM decarbonisation pathway and resilient to physical 
climate risk. 

Governance To maintain a clear governance and management structure for the embedding of 
ESG within the life cycle of the Fund’s investments, from acquisition through to 
disposal, including ESG-linked remuneration. 

Asset Improvement To embed ESG in the operational phase of every asset, including through asset-
specific net zero action plans, on-site renewable energy where feasible, and 
sustainable property management. 

Housing To deliver good quality housing stock at scale to the Irish social and private rental 
sectors, with affordability defined on an income basis rather than a market basis. 

Community To build strong, supportive communities in and around the Fund’s assets through 
social engagement, partnerships with Approved Housing Bodies, and the promotion 
of health and wellbeing. 

Compliance To comply in full with applicable Irish statutory requirements and EU directives 
(including SFDR and EU Taxonomy), and to go beyond the minimum where feasible. 

Disclosure To be transparent about the Fund’s ESG performance through SFDR Article 9 
reporting, GRESB submissions, UN PRI reporting, an annual Fund Sustainability 
Report, and independent third-party assurance of GHG emissions. 
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6. Net Zero and Climate Pathway 

6.1 Acquisition Standard 

With effect from the inception of the Fund, every asset acquired or developed is required to: 

• Hold an A-rated BER certificate (A1, A2 or A3), in line with the Fund’s SFDR sustainability 
indicator. 

• Be heated by an electric heat pump system or equivalent low-carbon heating technology, with 
no on-site fossil fuel combustion for space or water heating, save where the Fund acquires 
legacy assets with a clear, time-bound pathway to elimination of fossil fuel heating (whether 
by retrofit or by disposal). 

• Be capable of EU Taxonomy alignment under the Climate Change Mitigation objective. 

• Hold, or be in the process of obtaining, a recognised green building certification (BREEAM In-
Use, HPI or RESVI) and/or a recognised social value certification, as appropriate to the asset 
type. 

6.2 GHG Inventory and Assurance 

The Fund maintains an annual greenhouse gas inventory prepared in accordance with the Greenhouse 
Gas Protocol and ISO 14064-1, covering scope 1, scope 2 and material scope 3 emissions. The 
inventory is independently reviewed and assured by a qualified third party each year and disclosed in 
the annual Fund Sustainability Report. 

6.3 CRREM Pathway and Asset-Level Action Plans 

All stabilised assets are assessed against the CRREM 1.5°C pathway for Irish residential real estate. The 
Fund’s objective is for every stabilised asset to remain ahead of its CRREM pathway over the medium 
term. Assets with shorter projected stranding horizons are prioritised for asset-level net zero action 
plans informed by CRREM analysis, GRESB submission feedback, and the Fund’s utility data baseline. 

6.4 Renewable Energy 

100% of landlord-procured electricity across the portfolio is sourced from green electricity contracts. 
The Fund actively assesses opportunities for on-site renewable generation (in particular photovoltaic 
installations) across the portfolio and progresses installations where technically and economically 
viable. 

6.5 Physical Climate Risk 

The Fund commissions independent climate risk and vulnerability assessments for every asset, in line 
with the EU Taxonomy DNSH requirements. The assessments cover flooding (coastal, riverine and 
surface water), extreme heat, extreme wind, freeze-thaw, wildfire and landslip across appropriate RCP 
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scenarios. Findings are integrated into asset management and capital planning, with adaptation 
measures implemented as appropriate. 

6.6 Long-Term Trajectory 

The Fund is aligned with the Ardstone Group commitment to full Net Zero by 2050 at the latest, in line 
with the Paris Agreement, supported by interim science-based reduction targets covering Scopes 1, 2 
and material Scope 3 categories as set out in the Group ESG Strategy & Framework. 
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7. Commitments and Key Performance Indicators 
The following commitments and KPIs are the operational expression of the Fund’s ESG objectives. 
Each KPI is reported annually in the Fund Sustainability Report and tracked by the ARIF ESG Committee 
on at least a quarterly basis. KPI references (E1.1, S2.1, G3.1 etc.) are used consistently across this 
policy and the Fund’s annual reporting. 

7.1 Environmental Commitments 

Ref Theme Commitment 

Net Zero 

E1.1 GHG Baseline The Fund maintains a GHG baseline for scope 1, 2 and 3 emissions 
covering all stabilised assets with 12+ months of consumption data, 
with the aim of maximising coverage as metering is rolled out. 

E1.2 Independent 
Assurance 

The Fund’s annual GHG inventory is independently reviewed and 
assured by a qualified third party each year. 

E1.3 GHG Disclosure The Fund reports total GHG emissions annually with breakdown by 
scope, including disclosure of any non-recurring acquisition-related 
emissions. 

E1.4 Net Zero Policy The Fund maintains a documented net zero pathway for its operations, 
informed by CRREM analysis, with consideration of alignment with the 
Net Zero Asset Managers Initiative. 

E1.5 Shared Mobility The Fund introduces and expands alternative transportation options 
(including car-sharing and e-mobility) across its assets. 

Energy Efficiency 

E2.1 On-Site Renewables The Fund undertakes a review of all assets to assess where additional 
photovoltaic (PV) panels can be installed, and progresses installations 
where viable. 

E2.2 BER Standard 100% of assets acquired by the Fund hold an A-rated BER certificate. 

Circular Economy 

E3.1 Waste to Landfill For assets under direct Fund control, less than 1% of waste is sent to 
landfill through the primary disposal route. 

E3.2 Rainwater Harvesting Rainwater harvesting solutions are installed at suitable assets, with the 
Fund maintaining at least one operational scheme and assessing 
additional opportunities. 
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E3.3 Water Measurement 
& Reduction 

Water meters are installed across all portfolio assets and a formal 
portfolio water reduction target is established once a robust baseline is 
available. 

7.2 Social Commitments 

Ref Theme Commitment 

Health, Wellbeing and Safety 

S1.1 Sustainable Fit-Out A sustainable fit-out guide is maintained and applied; tenant fit-out 
obligations are addressed through green clauses in occupational 
leases. 

S1.2 Sustainable 
Procurement 

A sustainable procurement guide is maintained and applied to all 
contracts with a value exceeding €100,000 per annum. 

S1.3 Employee Health & 
Wellbeing 

An employee health and wellbeing programme is in place, including 
needs assessment, healthy working environment provisions, flexible 
working, exercise provision and inclusive social events. 

S1.4 Tenant Health & 
Wellbeing 

A tenant health and wellbeing programme is in place, including needs 
assessment, educational events on energy efficiency, healthy lifestyle 
provision and inclusive social events. 

Social Integration 

S2.1 Social & Affordable 
Housing 

At least 30% of the portfolio by unit number consists of social housing, 
and at least 75% of residential rental income is from Social and 
Affordable Rents (as defined in the ARIF Supplement). 

S2.2 Tenant Surveys 100% of direct tenants are surveyed at least annually, with action plans 
developed in response. 

S2.3 Community 
Engagement 

A documented community engagement policy and programme is 
maintained and implemented at asset level. 

S2.4 Tenant Engagement 
App 

A tenant engagement app (Storyhouse) is operational across all 
stabilised assets and accessible to all tenants. 

Employment and Skills 

S3.1 Biodiversity Training Biodiversity and environmental training is provided to all relevant staff 
at least annually. 
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S3.2 Employee Engagement An independent employee satisfaction survey using Net Promoter 
methodology is undertaken annually, with results informing the Fund’s 
employee engagement programme. 

7.3 Governance Commitments 

Ref Theme Commitment 

Sustainability Standards 

G1.1 EU Taxonomy 
Assessment 

Independent EU Taxonomy assessments are undertaken on 100% of 
assets under the Climate Change Mitigation objective, with new 
acquisitions assessed within a reasonable period of integration into the 
portfolio. 

G1.2 Green Building 
Certification 

100% of assets are reviewed for alignment with a recognised green 
building certification (BREEAM In-Use, HPI) and/or a recognised social 
value certification (RESVI). 

Leadership and Engagement 

G2.2 Ethical Procurement Procurement processes for contracts >€100,000 include value chain 
human rights due diligence and vendor policy verification. 

G2.3 ESG Committee The ARIF ESG Committee comprises members from the Board, senior 
management and dedicated ESG staff, and meets at least quarterly. 

G2.4 Acquisition Policy A documented ESG acquisition policy applies to all new acquisitions, 
screening for energy performance, heating system, Taxonomy 
alignment potential and climate risk exposure. 

Reporting and Transparency 

G3.1 SFDR Disclosure An annual SFDR disclosure is published by 30 June each year under 
Article 9 SFDR. 

G3.2 Automatic Meter 
Readings 

AMRs are progressively rolled out across landlord and tenant meters, 
with a long-term target of 100% landlord coverage and 50%+ tenant 
coverage. 

G3.3 ESG-Linked 
Remuneration 

At least 5% of employee bonuses are linked to non-financial ESG 
performance. 

G3.4 Remuneration Policy A Remuneration Policy is published on the Ardstone website. 

G3.5 Sustainability Risk 
Policy 

A Sustainability Risk Policy is published on the Ardstone website. 
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G3.6 ESG Reporting An annual ESG / Sustainability Report on the Fund’s performance is 
prepared and made available to investors and the public. 

G3.7 GRESB The Fund participates annually in the GRESB Real Estate Assessment 
and acts on improvement areas identified through GRESB feedback. 

G3.8 Ethics Policies Policies and procedures on modern slavery, anti-bribery and 
whistleblower protection are in place, with at least four core ESG 
policies published on the Ardstone website. 

G3.9 Tenant Data Sharing 
Clauses 

Data sharing clauses (covering waste, water, electricity, environmental 
and social initiatives, and ESG management collaboration) are 
incorporated into the leases of the majority of direct private market 
tenants. 

G3.10 Asset Register A comprehensive asset and plant register is maintained for all 
buildings. 

G3.11 Physical Risk 
Assessment 

Independent Climate Risk and Vulnerability, Overheating, and 
Disassembly and Adaptability assessments are undertaken in line with 
the EU Taxonomy DNSH requirements for all assets. 

G3.12 Transitional Risk 
Assessment 

CRREM transitional risk analysis is carried out for all assets, with action 
plans developed for assets with shorter projected stranding horizons. 
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8. Governance and Oversight 

8.1 Three Lines of Oversight 

ESG oversight of the Fund operates through three connected layers: 

Group level. The Ardstone Group ESG Committee, chaired by the Group CEO, is the ultimate authority 
for ESG policy and procedure across the Group, including the Fund. The Group ESG Committee 
approves this Fund ESG Policy and reviews it annually. The committee meets at least quarterly and 
reviews regulatory and voluntary reporting (including SFDR and GRESB), progress against objectives 
and targets, and ESG reporting to the board and investors. 

Fund level. The ARIF ESG Committee is the management forum responsible for implementation of this 
policy within the Fund. It ensures environmental and social considerations are incorporated across all 
Fund operations from acquisition through to management and disposal, sets fund-specific targets, 
monitors performance against the KPIs in Section 7, and reports to the Group ESG Committee. 

Asset level. The Storyhouse property management team and, where relevant, third-party 
development partners and contractors are responsible for delivering this policy in day-to-day 
operations, supported by the Asset Management, Project Development, Acquisition and Investor 
Relations teams as described in the Group framework. 

8.2 Roles and Responsibilities 

Body / Role Responsibility 

Group ESG Committee Approves this policy; reviews fund-level performance quarterly; oversees 
regulatory and voluntary reporting; ensures the policy remains aligned with 
Group strategy and evolving regulation. 

ARIF ESG Committee Implements this policy at fund level; sets and monitors fund-specific targets; 
ensures ESG is embedded across acquisition, management, development and 
disposal; reports to the Group ESG Committee. 

Acquisition Team Applies the ESG acquisition standard set out in Section 6.1 to every potential 
acquisition; ensures site selection and operational performance are considered 
against this policy. 

Project Development 
Team 

Establishes and implements an ESG project plan for every development or 
refurbishment project; engages third-party suppliers and contractors in line with 
this policy; ensures completed projects are operated as designed. 

Asset Management Team Manages environmental and social risks at asset level, including MEES (where 
applicable), EU Taxonomy alignment, SFDR sustainability indicators, CRREM 
pathway performance and flood/climate risk; ensures property managers report 
on ESG KPIs. 
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Storyhouse (Property 
Management) 

Delivers operational ESG performance at every asset, including tenant 
engagement, community programming, utility data collection, waste and water 
management, and social value creation. 

Investor Relations Communicates ESG performance to investors and external stakeholders; ensures 
transparent disclosure in line with this policy and the SFDR. 

HR Ensures annual ESG and professional development training is offered to 
employees; delivers the annual employee engagement survey. 

8.3 ESG-Linked Remuneration 

At least 5% of employee bonuses for staff with material ESG accountability is linked to non-financial 
ESG performance, including delivery against the KPIs set out in Section 7. This ensures that the Fund’s 
sustainability objectives are embedded in individual accountability as well as organisational strategy. 
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9. Stakeholder Engagement 
The Fund recognises four primary stakeholder groups whose engagement is critical to the delivery of 
this policy: 

Stakeholder Role in the Fund’s ESG Programme 

Investors Ensure ESG considerations are incorporated throughout the investment cycle; 
receive annual SFDR disclosures, the Fund Sustainability Report, GRESB outcomes 
and PRI reporting; hold the Fund accountable to this policy. 

Residents and Tenants Recipients and occupants of the Fund’s homes; participants in tenant surveys, 
community programming and the Storyhouse engagement platform; partners in 
resident-led sustainability initiatives. 

Approved Housing 
Bodies and Local 
Authorities 

Partners in the delivery of social housing across the portfolio, including Tuath, 
Oaklee, Dublin City Council and South Dublin County Council; co-creators of 
community-level social outcomes. 

Third-Party Property 
Managers, Suppliers and 
Contractors 

Deliver against the Fund’s sustainable procurement requirements, ESG project 
plans and operational KPIs; provide regular performance data. 

Local Communities Recipients of social value created through the development and operation of the 
Fund’s assets; participants in public consultation and community engagement 
events. 
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10. Reporting, Disclosure and Benchmarking 
The Fund’s reporting and disclosure architecture is designed to provide transparent, consistent and 
independently verifiable evidence of performance against this policy. 

Report / Disclosure Frequency Purpose 

ARIF Annual 
Sustainability Report 

Annual Standalone fund-level account of performance against this 
policy, including the KPI tracker, CRREM pathway analysis 
and third-party GHG review. 

SFDR Article 9 
Disclosure 

Annual, by 30 June Statutory disclosure of the Fund’s sustainable investment 
objective, sustainability indicators and progress. 

EU Taxonomy 
Alignment 

Per asset, on 
acquisition and 
ongoing 

Independent verification of asset-level alignment under the 
Climate Change Mitigation objective. 

GRESB Real Estate 
Assessment 

Annual, by 1 July 
submission 

Voluntary peer-group benchmark; results inform 
improvement priorities. 

UN PRI Reporting Annual Voluntary disclosure on responsible investment activities, in 
line with the Fund’s PRI signatory status (signatory since 
2023). 

Independent GHG 
Assurance 

Annual Independent third-party review of the Fund’s scope 1, 2 and 
3 GHG inventory in line with ISO 14064-1. 

Independent Climate 
Risk Assessment 

On acquisition and 
periodic refresh 

Asset-level physical climate risk and adaptation analysis, 
prepared in line with EU Taxonomy DNSH requirements. 

Quarterly ESG 
Reporting to Group 

Quarterly Fund-level update to the Group ESG Committee on progress 
against this policy. 

 

Where independent third-party expertise is required to support this reporting (climate risk, CRREM 
analysis, GHG assurance, EU Taxonomy verification), the Fund engages qualified specialists and 
discloses their identity in the relevant section of the annual Fund Sustainability Report. 
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11. Policy Review and Approval 

11.1 Review Cycle 

This policy is reviewed annually by the ARIF ESG Committee and approved by the Ardstone Group ESG 
Committee. The review covers: 

• Progress against the commitments and KPIs set out in Section 7. 

• Alignment with the prevailing version of the Group ESG Strategy & Framework. 

• Alignment with applicable regulation, including any developments in SFDR, the EU Taxonomy, 
CSRD and ISSB IFRS S2 to the extent these apply to the Fund. 

• Material ESG issues identified through stakeholder engagement and the annual materiality 
review. 

• Feedback from the GRESB submission, PRI reporting, investors and independent assurance 
providers. 

11.2 Ad Hoc Review 

In addition to the annual review, this policy may be revised at any time in response to material changes 
in: 

• The Fund’s strategy, structure or investment mandate. 

• Applicable regulation or industry standards. 

• The Fund’s underlying portfolio (significant acquisitions, disposals or restructurings). 

11.3 Version History 

Version Effective Date Summary of Changes 

2025 1 January 2025 Current version. Aligned with the 2025 Group ESG Strategy & 
Framework. Reflects CRREM analysis across all stabilised assets, 
and the Fund’s evolving KPI tracker. 

2023 1 January 2023 Previous version. Established the Fund’s SFDR Article 9 framework 
and the initial KPI tracker. 

2021 Inception Initial fund-level ESG policy issued following inception of the 
Fund’s formal ESG programme and first PRI signatory submission. 
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Approved on behalf of the Ardstone Group ESG Committee: 

 

 

 

________________________ 

Donal O’Neill 

Chief Executive Officer, Ardstone 

Chair, Ardstone Group ESG Committee 
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Glossary 

Term Definition 

AHB Approved Housing Body. A not-for-profit social housing provider approved under 
Irish legislation. ARIF partners include Tuath and Oaklee. 

AMR Automatic Meter Reading. Remote metering technology used by the Fund to track 
utility consumption at asset and unit level. 

BER Building Energy Rating. The Irish energy performance certificate scheme. The Fund 
acquires only A-rated (A1-A3) assets. 

BREEAM In-Use Building Research Establishment Environmental Assessment Method (In-Use 
scheme). A green building certification used across the portfolio. 

CRREM Carbon Risk Real Estate Monitor. A widely used tool for assessing real estate assets 
against Paris-aligned decarbonisation pathways. 

CSRD Corporate Sustainability Reporting Directive. EU sustainability reporting regulation 
applicable from FY2024 onwards on a phased basis. 

DNSH Do No Significant Harm. A core principle of the EU Taxonomy and SFDR Article 9. 

EU Taxonomy Regulation (EU) 2020/852 establishing a classification system for environmentally 
sustainable economic activities. 

GHG Protocol Global standard for measuring and reporting greenhouse gas emissions, used in 
conjunction with ISO 14064-1 for the Fund’s inventory. 

GRESB Global Real Estate Sustainability Benchmark. Annual peer-group ESG benchmark for 
real estate. 

HPI Home Performance Index. A green building certification issued by the Irish Green 
Building Council. 

ISO 14064-1 International standard for the quantification and reporting of greenhouse gas 
emissions at organisation level. 

ISSB IFRS S2 International Sustainability Standards Board climate-related disclosure standard, 
successor to the TCFD recommendations. 

NZEB Nearly Zero Energy Building. The energy performance standard required for new 
buildings in Ireland and across the EU. 
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Part V Section 5 of the Planning and Development Act 2000 (Ireland), requiring a 
proportion of housing on development sites to be made available for social and 
affordable housing (currently 10%). 

PRI Principles for Responsible Investment. UN-supported responsible investment 
initiative. Ardstone has been a signatory since 2023. 

RESVI Real Estate Social Value Index. A social value certification used across the portfolio. 

SFDR Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial 
services sector. ARIF is classified as an Article 9 product. 
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