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“THOUGH PEER-LEADING ON ITS ESG EFFORTS, WE
CHALLENGED WELLTOWER TO COMMIT TO A NET ZERO
CARBON TARGET AS WELL AS SETTING OUT A
DECARBONIZATION STRATEGY.”

ANDREAS WELTER, SENIOR PORTFOLIO MANAGER

ENGAGEMENT RATIONALE
Welltower is one of the largest landlords of senior housing
facilities in the US owning >1900 facilities and has a market
capitalisation of >29bn USD.

ENVIRONMENTAL
We engaged with Welltower on their environmental efforts. The
company screens the highest in the US Healthcare cluster but
still has room to improve, and with that, challenge its peers to
improve their environmental efforts as well. We focused on
setting a scope 3 reduction and net zero target as well as
discussing their decarbonization strategy.

THEME FOR ENGAGEMENT
x Environment

ENGAGEMENT OBJECTIVES
x Setting targets on scope 3 emission reductions as well as a

long-term net zero commitment
x Formulate a decarbonization strategy

ENGAGEMENT RESULTS

Environmental Engagement
x Welltower reports all scopes and has them externally verified.

They also have a 10% reduction target for scope 1 and 2
since 2019. We challenged them to commit to a more
aggressive scope 1 and 2 target as well as setting a scope 3
target.

x The company confirmed that once they have reached their
scope 1 and 2 target, they will aim to set a more ambitious
target in the future.

x They also confirmed that a scope 3 goal is discussed
internally right now and expects an update on the outcome in
Q1 2023.

x We also recommended setting a decarbonization strategy
and here the company is in the process of incorporating
decarbonization efforts into their developments as well as into
their existing portfolio.

NEXT STEPS
x Formal follow-up in Q1 2023 to get an update on the above,

especially on setting a scope 3 and net zero target.

COUNTRY
Country of domicile is the 
USA

SECTOR
Listed Real Estate – US 
Healthcare

MARKET CAP
Market cap USD 29.8 billion 

ENGAGEMENT INITIATED
Q3 2022

LATEST UPDATE
Q3 2022

MATERIALITY
Limited financial materiality, 
our engagement focused on 
further improving the already 
peer-leading environmental 
efforts and with that lift the 
bar for the entire sector.

ESG RESEARCH
UN Global Compact: Pass
MSCI ESG Rating: AAA
Sustainalytics: 12 (low risk)

KEMPEN FUND
Kempen Global Property 
Fund 

Welltower
DEVELOPMENT MILESTONE

Positive
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