
IFM’s Global ex-Australia Infrastructure portfolio comprises diversified core infrastructure 
assets, including airports, toll roads, ports and water services assets. Our approach to 
infrastructure investment centres on the long-term ownership and active management of 
these assets that provide essential services underpinning economies and communities.

As we develop our strategy for reducing greenhouse gas emissions across all of our 
asset classes, targeting net zero by 2050, we recognise the net zero economy will rely 
heavily on existing infrastructure transitioning to progress and thrive. We have set an 
interim 2030 emissions reduction target of more than one million metric tonnes of CO2e 
for our infrastructure asset class. In 2021, after the 2020 reporting period, we developed 
and commenced implementation of a strategy that aims to achieve this target. We are 
committed to continuing our annual carbon footprint reporting to track our progress over 
the coming decade.  
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1	� Under the equity share approach, a company accounts for GHG emissions from operations according to its share of equity in the operation.
2	� IFM has set a scope 1 and 2 emissions reduction target of at least 1.16 million tonnes of CO2e for the infrastructure asset class (inc. IFM Investors’ 

Australian infrastructure and IFM Investors’ global ex-Australia infrastructure portfolio assets). We will review this target in light of recent investments 
and will begin reporting progress against it for the 2021 reporting cycle.

3	� A small number of companies in the portfolio have reporting years that differ from calendar year; the data provided in this report is in line with their 
respective reporting requirements to ensure alignment in reporting.

TABLE 1  Carbon footprint of Global ex-Australia Infrastructure portfolio by sector (year ending 31 December 20203)  

Sector Scope 1 emissions 
[k tCO2e]

Scope 2 emissions 
[k tCO2e]

Carbon offsets 
and exported 

renewables [k tCO2e] 

Portfolio gross 
financed emissions 

[k tCO2e]

Portfolio  net  
financed emissions 

[k tCO2e]

Energy Utilities 3,608 419 0 1,611 1,611

Midstream 552 1,791 0 1,143 1,143

Water Services 215 497 -7 270 269

Ports 76 28 0 38 38

Airports 19 18 -14 14 9

Toll roads 7 8 0 14 14

Telecommunications 2 0 0 0 0

Total portfolio 4,479 2,760 -21 3,091 3,085

Notes: 
■	� All companies held in the portfolio at 31 December 2020 are included in the footprint assessment, including Freeport LNG 

Train 2, which commenced operations in January 2020.
■	� Data in the table also reflects the increase in ownership of the M6toll from 70% in 2019 to 100% in 2020.
■	� Scope 1 emissions, Scope 2 emissions, carbon offsets and exported renewables are total numbers for the assets within the 

portfolio and do not reflect our ownership stake. Gross and net portfolio financed emissions reflect IFM’s ownership stakes.

Source:  
IFM Investors
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Financed carbon emissions by sector (year ending December 2020)

Financed 
emissions

3.09 m tCO2e

Energy Utilities, 52.12%

Midstream, 36.98%

Water Services, 8.74%

Ports, 1.24%

Airports, 0.45%

Toll roads, 0.46%

Telecommunications, 0.01%

The following tables provide a summary of 
the financed emissions associated with IFM 
Investors’ Global ex-Australia Infrastructure (GI) 
portfolio, using an ‘equity share’ approach.1

Financed emissions are the greenhouse 
gas (GHG) emissions associated with our 
ownership stakes in portfolio companies. 
Measuring and understanding the financed 
emissions helps us to understand the 
portfolio’s impact on climate change, manage 
key risks, determine opportunities for 
improvement and track progress towards  
the portfolio’s 2030 interim emissions 
reduction target.2

For the year ending 31 December 2020, the 
financed emissions associated with assets in 
the portfolio total 3.09 million tonnes of CO2e. 
This is an increase of 18% from 31 December 

2019, principally due to the commencement of 
operations of Freeport LNG Train 2 in 2020, as 
well as the expansion of Aqualia’s operations 
in both existing and new markets, which 
increased the company’s emissions profile. 
Emissions in the reporting period were partially 
offset by emissions reductions in other sectors. 
Emissions intensity per US$M investment 
increased by 5%.

Over time, we expect there will be some 
fluctuations in the portfolio emissions we 
report year to year, due to changes in the 
composition of the portfolio and its underlying 
assets. We plan to continue working with 
portfolio assets to reduce emissions and to 
make investments that align with our 2030 
interim target and our commitment to net zero 
by 2050.
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TABLE 2  Emissions intensity for the Global ex-Australia Infrastructure portfolio 

Carbon emissions intensity December 2020 December 2019 % change

Total gross financed emissions (k tCO2e) 3,091 2,618 18%

US$ value as at 31 December (M) 31,740 28,200 13%

Emissions intensity (tCO2e per US$1M investment) 97 93 5%

■	� Scope 1 and 2 emissions data is included. Scope 1 emissions are direct emissions from operations including 
fuel combustion. Scope 2 emissions are indirect emissions from the purchase of acquired electricity, steam, 
heating or cooling.

■	� Gross and net financed emissions were calculated based on IFM Investors’ share of total Scope 1 and Scope 2 
emissions, by percentage ownership of each asset as at 31 December 2020.

■	� Data was collected directly from portfolio companies where available. For those companies not calculating 
Scope 1 and Scope 2 emissions, IFM collected input data and assisted in the emissions calculation.

■	� This approach ensures the best alignment with values reported by portfolio companies and their respective 
carbon footprint targets where available, while building climate change capabilities at portfolio companies still 
in the early stages of their climate change roadmaps.

■	� While we believe the reported data to be materially correct, we cannot guarantee the completeness or 
accuracy of the data.

■	� As part of the reporting, some portfolio companies revised their values for 2019 and data shown in this 
report has hence been restated in order to provide a like-for-like comparison between 2019 and 2020 carbon 
footprint.

■	� In line with the GHG Protocol Corporate Value Chain Accounting and Reporting Standard, we provide gross 
financed emissions excluding the effect of carbon offsets and exported renewables. In addition and in 
the spirit of transparency, we also provide net financed emissions including carbon offsets and exported 
renewables.

■	� All assets in the portfolio except for Enwave and Naturgy are included in the reported data. Enwave and 
Naturgy were acquired after the 2020 reporting period and their emissions data will be incorporated in future 
reporting.

Data assumptions and calculation methodology

Renewable energy across the portfolio

Notes: 
■	� Intensity values shown exclude carbon offsets and exported renewables.
■	� US$ value reflects the investment value of portfolio assets. Investment value figures 

shown for 2019 exclude Freeport LNG Train 2 because it was not operational in 2019.

Source:  
IFM Investors
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The following disclosure applies to this material and any information 
provided regarding the information contained in this material. By accepting 
this material, you agree to be bound by the following terms and conditions. 
The material does not constitute an offer, invitation, solicitation, or 
recommendation in relation to the subscription, purchase, or sale of 
securities in any jurisdiction and neither this material nor anything in it 
will form the basis of any contract or commitment. IFM Investors (defined 
as IFM Investors Pty Ltd and its affiliates) will have no liability, contingent 
or otherwise, to any user of this material or to third-parties, or any 
responsibility whatsoever, for the correctness, quality, accuracy, timeliness, 
pricing, reliability, performance or completeness of the information in 
this material. In no event will IFM Investors be liable for any special, 
indirect, incidental, or consequential damages which may be incurred or 
experienced on account of a reader using or relying on the information in 
this material even if it has been advised of the possibility of such damages. 
Certain statements in this material may constitute “forward looking 
statements” or “forecasts”. Words such as “expects,” “anticipates,” “plans,” 
“believes,” “scheduled,” “estimates” and variations of these words and 
similar expressions are intended to identify forward-looking statements, 
which include but are not limited to projections of earnings, performance, 
and cash flows. These statements involve subjective judgement and 
analysis and reflect IFM Investors’ expectations and are subject to 
significant uncertainties, risks, and contingencies outside the control of 
IFM Investors which may cause actual results to vary materially from those 
expressed or implied by these forward-looking statements. All forward-
looking statements speak only as of the date of this material or, in the case 
of any document incorporated by reference, the date of that document. 
All subsequent written and oral forward-looking statements attributable 
to IFM Investors or any person acting on its behalf are qualified by the 
cautionary statements in this section. Readers are cautioned not to rely 
on such forward-looking statements. The achievement of any or all goals 
of any investment that may be described in this material is not guaranteed.

Past performance does not guarantee future results. The value of 
investments and the income derived from investments will fluctuate and 
can go down as well as up. A loss of principal may occur.

This material may contain information provided by third parties for general 
reference or interest. While such third-party sources are believed to be 
reliable, IFM Investors does not assume any responsibility for the accuracy 
or completeness of such information. This material does not constitute 
investment, legal, accounting, regulatory, taxation or other advice and 
it does not consider your investment objectives or legal, accounting, 
regulatory, taxation or financial situation or particular needs. You are solely 
responsible for forming your own opinions and conclusions on such matters 
and for making your own independent assessment of the information in 
this material. Tax treatment depends on your individual circumstances 
and may be subject to change in the future. This material is confidential 
and should not be distributed or provided to any other person without the 
written consent of IFM Investors.

An infrastructure investment is subject to certain risks including but not 
limited to: the burdens of ownership of infrastructure; local, national and 
international economic conditions; the supply and demand for services 
from and access to infrastructure; the financial condition of users and 
suppliers of infrastructure assets; changes in interest rates and the 
availability of funds which may render the purchase, sale or refinancing 
of infrastructure assets difficult or impractical; changes in environmental 
and planning laws and regulations, and other governmental rules; 
environmental claims arising in respect of infrastructure acquired with 
undisclosed or unknown environmental problems or as to which inadequate 
reserves have been established; changes in energy prices; changes in fiscal 
and monetary policies; negative economic developments that depress 
travel; uninsured casualties; force majeure acts, terrorist events, under 
insured or uninsurable losses; and other factors beyond reasonable control.

Investing based on sustainability/ESG criteria involves qualitative and 
subjective analysis. There is no guarantee that the determinations made 
by the adviser will align with the beliefs or values of a particular investor. 
Companies identified by an ESG policy may not operate as expected and 
adhering to an ESG policy may result in missed opportunities.

Australia Disclosure
This material is provided to you on the basis that you warrant that you are a 
“wholesale client” or a “sophisticated investor” or a “professional investor” 
(each as defined in the Corporations Act 2001 (Cth)) to whom a product 
disclosure statement is not required to be given under Chapter 6D or Part 
7.9 of the Corporations Act 2001 (Cth). IFM Investors Pty Ltd, ABN 67 107 
247 727, AFS Licence No. 284404, CRD No. 162754, SEC File No. 801-78649.

Netherlands Disclosure
This material is provided to you on the basis that you warrant that you are 
a Professional Investor (professionele belegger) within the meaning of 
Section 1:1 of the Dutch Financial Supervision Act (Wet op het financieel 
toezicht). This material is not intended for and should not be relied on by 
any other person. IFM Investors (Netherlands) B.V. shall have no liability, 
contingent or otherwise, to any user of this material or to third parties, or any 
responsibility whatsoever, for the correctness, quality, accuracy, timeliness, 
pricing, reliability, performance, or completeness of this material.

United Kingdom Disclosure
This material is provided to you on the basis that you warrant that you 
fall within one or more of the exemptions in the Financial Services and 
Markets Act 2000 (“FSMA”) [(Financial Promotion) Order 2005] [(Promotion 
of Collective Investment Schemes)(Exemptions) Order 2001, or are a 
Professional Client for the purposes of FCA rules] and as a consequence 
the restrictions on communication of “financial promotions” under FSMA 
and FCA rules do not apply to a communication made to you. IFM Investors 
(UK) Ltd shall have no liability, contingent or otherwise, to any user of 
this material or to third parties, or any responsibility whatsoever, for the 
correctness, quality, accuracy, timeliness, pricing, reliability, performance, 
or completeness of the information in this material.

Switzerland Disclosure
This Information is provided to you on the basis that you warrant you are 
(i) a professional client or an institutional client pursuant to the Swiss 
Federal Financial Services Act of 15 June 2018 (“FinSA”) and (ii) a qualified 
investor pursuant the Swiss Federal Act on Collective Investment Schemes 
of 23 June 2006 (“CISA”), for each of (i) and (ii) excluding high-net-worth 
individuals or private investment structures established for such high-
net worth individuals (without professional treasury operations) that have 
opted out of customer protection under the FinSA and that have elected to 
be treated as professional clients and qualified investors under the FinSA 
and the CISA, respectively.
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