
20th logo  

 
CORPORATE SUSTAINABILITY REPORT 2024 

BRAZIL FUNDS I TO IV 



CONTENTS 

LETTER TO INVESTORS ................................ ................................ ................................ ................................ ................  2 

GTIS AT GLANCE ................................ ................................ ................................ ................................ .........................  3 

GTIS SOCIAL INFRASTRUCTURE TRACK RECORD ................................ ................................ ................................ .............  4 

GRESB PERFORMANCE................................ ................................ ................................ ................................ ................  5 

ENVIRONMENTAL PERFORMANCE ................................ ................................ ................................ ...............................  6 

DATA MANAGEMENT SYSTEM ................................ ................................ ................................ ................................ . 6 

ENVIRONMENTAL PERFORMANCE ................................ ................................ ................................ ...............................  7 

ENVIRONMENTAL PERFORMANCE ................................ ................................ ................................ ...............................  8 

!/¢Lhb{ ¢!Y9b Lb нлнп ¢h Latwh±9 .¦L[5LbD{Ω t9wChwa!b/9 ................................ ................................ ..............  8 

ENERGY ................................ ................................ ................................ ................................ ................................ . 9 

WATER ................................ ................................ ................................ ................................ ................................ .. 9 

GREENHOUSE GAS (GHG) EMISSIONS ................................ ................................ ................................ .....................  10 

WASTE ................................ ................................ ................................ ................................ ................................  10 

RENEWABLE ENERGY CERFIFICATES (RECs) ................................ ................................ ................................ ..................  11 

PORTFOLIO TARGETS ................................ ................................ ................................ ................................ ................  12 

BUILDING CERTIFICATIONS ................................ ................................ ................................ ................................ ........ 13 

 CERTIFICATIONS OBTAINED IN 2024 AND 2025 ................................ ................................ ................................ ....... 13 

GREEN LEASE LEADERS ................................ ................................ ................................ ................................ .......... 13 

CLIMATE RISK MANAGEMENT AND DECARBONIZATION JOURNEY ................................ ................................ .................  14 

STEPS ................................ ................................ ................................ ................................ ................................ .. 14 

 ................................ ................................ ................................ ................................ ................................ .......... 14 

OUR GOVERNANCE ................................ ................................ ................................ ................................ ..................  15 

ETHICS AND COMPLIANCE ................................ ................................ ................................ ................................ ..... 15 

TRANSPARENCY AND GOVERNANCE ................................ ................................ ................................ .......................  15 

WHISTLEBLOWER POLICY ................................ ................................ ................................ ................................ ...... 15 

OUR PEOPLE ................................ ................................ ................................ ................................ ............................  16 

EMPLOYEE SATISFACTION INDICATORS ................................ ................................ ................................ ...................  16 

INCLUSION AND DIVERSITY ................................ ................................ ................................ ................................ .... 17 

TENANTS AND COMMUNITY ................................ ................................ ................................ ................................ ..... 18 

HEALTH, SAFETY AND WELLBEING ................................ ................................ ................................ ..........................  18 

TENANT ENGAGEMENT ................................ ................................ ................................ ................................ ......... 18 

DATA DISCLAIMERS & LIMITING CONDITIONS ................................ ................................ ................................ .............  19 

 

  



LETTER TO INVESTORS 

At GTIS, sustainability and corporate responsibility are integrated into D¢L{Ωǎ business model - from due 

diligence to operations - resulting in more efficient assets and greater long-term value creation for our investors. 

We are pleased to present the 2024 Corporate Sustainability Report for the GTIS Brazil Real Estate Fund I, GTIS 

Brazil Real Estate Fund II, GTIS Brazil Real Estate Fund III, and GTIS Brazil Real Estate Fund IV όάBFIέΣ ά.CLLέΣ ά.CLLLέΣ 

ŀƴŘ ά.CL±έΣ respectively).  

This year, we achieved significant progress in external recognition. In the GRESB Real Estate Assessment 

BFI, BFII, and BFIII scored 91, 79, and 91, respectively, with year-over-year improvements for BFI (+2) and BFII (+1). 

BFIV reported for the first time, earning a strong debut score of 73. In addition, in 2025 Novotel Leme, part of our 

hospitality portfolio, received the Green Key certification - an international label for sustainable operation within 

the tourism industry, awarded under more than 100 rigorous environmental and social responsibility criteria. 

From an operational perspective, we continue to strengthen our data-driven ESG management. Our Key 

Performance Indicators include energy, water, waste, and greenhouse gas emissions. Notably, in 2024 we 

achieved remarkable gains in waste diversion: BFI achieved 94% of diverted waste, and like-for-like performance 

improved 38% in BFI, 25% in BFIII, and 4% in BFII compared to 2023. 

Beyond environmental progress, we remain committed to fostering a diverse, equitable and inclusive 

workplace. Today 42% of our work force self-identifies as female, and 52% as nonwhite, reflecting strength that 

diversity brings to our organization. 

Finally, we advanced in our climate risk management journey, conducting portfolio-wide studies to 

consolidate our understanding of climate exposure and developing strategies to analyze, prevent, and monitor 

risks. These steps reinforce the resilience of our portfolio and align us with global best practices. 

We are proud of the progress achieved in 2024 and remain committed to continuous improvement. With 

this report, we reaffirm our dedication to ESG integration and to building long-term sustainable value for our 

stakeholders. 

 
João Teixeira 

Partner 
Head of GTIS Brazil 



 

GTIS AT GLANCE1 

 

  

 
1 As of Q2 2025 

315,045 sqm 

 

Office Area 

R$7.1B 

 

Equity Committed 

10,052 

 

Hotel Keys 

94 

 

Employees 

$4.7B 

 

Gross Assets Under 

Management 

8 

 

Offices 

109 

 

Assets 
13,694 

 

Residential Units 

 

BR PORTFOLIO AT A GLANCE 



GTIS SOCIAL INFRASTRUCTURE TRACK RECORD23  

  

 
2 As of Q2 2025. Includes all planned and potential development activity since inception for the entire US and Brazil GTIS portfolio  
and may include GTIS investments that have been fully realized 

2 When applicable 
 

23 

 
Certified 

projects 

14,106 

 
Affordable Housing 

Units Globally 

11 

 
Schools 

86 

 
Parks and 

Playgrounds 

73 

 
Recreation Centers 

$2.7B 

 
Of spending on community 

infrastructure development 

Frameworks considered to build better communities3: 



GRESB PERFORMANCE 

2025 Results 

 

 

The GRESB Real Estate assessment is a leading global ESG benchmark for the real estate industry. 

It evaluates the ESG performance of funds and compares results against peer groups, using data 

from the previous calendar year. GRESB scores provide investors with transparent and 

standardized metrics to assess how funds manage risks, meet sustainability targets, and deliver on 

ESG commitment.  

In the 2025 assessment, GTIS Achieved strong results across its Brazil funds: 

¶ BFI scored 91 points, improving by 2 points from last year, and earned a 5-star 

rating. 

¶ BFIII also scored 91 points, maintaining a 5-star rating. 

¶ BFII improved by 1 point, reaching 78 points. 

¶ BFIV, participating for the first time, achieved a solid 73 points. 

¢ƘŜǎŜ ǊŜǎǳƭǘǎ ŎƻƴŦƛǊƳ D¢L{Ωǎ ŎƻƴǎƛǎǘŜƴǘ ǇǊƻƎǊŜǎǎ ƛƴ 9{D ƛƴǘŜƎǊŀǘƛƻƴ ŀƴŘ ǊŜƛƴŦƻǊŎŜ 

our commitment to delivering resilient, high-performing assets aligned with global 

sustainability standards. 

 

 

 

 

 

 

 

 

GTIS Brazil Real Estate Fund I 

91 points 
GRESB Rating 

 
Fund ranked 2nd out of 28 peer companies 

(Americas l High-Rise Office l Non-listed) 
 
 
 
 

GTIS Brazil Real Estate Fund II 
79 points 

GRESB Rating 

 
Fund ranked 5th out of 9 peer companies 

(Americas l Hotel) 

 

 

 

 

 

 

 

 

 

GTIS Brazil Real Estate Fund III 

91 points 
GRESB Rating 

 
Fund ranked 4th out of 28 peer companies 
(Americas l High-Rise Office l Non-listed) 

 
 
 
 

GTIS Brazil Real Estate Fund IV 
73 points 

GRESB Rating 

 
Fund ranked 6th out of 9 peer companies 

(Americas l Hotel) 

 

 

 



ENVIRONMENTAL PERFORMANCE 

GTIS recognizes that operating real estate assets can generate significant environmental impacts if not 

carefully managed. To mitigate potential adverse effects and foster long-term portfolio value, we implement target 

measures tailored to each asset. These efforts are carried out in collaboration with key stakeholders and guided by 

high-performance building standards, ensuring that our operations reduce risks while enhancing sustainability 

outcomes.  

 

DATA MANAGEMENT SYSTEM 

A robust Environmental Management System όά9a{έύ relies on continuous data collection and monitoring 

to track progress, identify trends, guide analysis, and support effective sustainability planning and budgeting. 

For our Brazil portfolio, GTIS employs a data management system platform developed by CTE, which tracks 

key indicators across individual buildings, including:  

¶ Energy consumption 

¶ Greenhouse gas emissions 

¶ Water use 

¶ Waste generation and recycling 

¶ Building certifications and energy ratings 

 

 This system not only ensures reliable high-quality data but also enables benchmarkingτboth within the GTIS 

portfolio and against industry standards. By consolidating performance metrics, the platform provides actionable 

insights, helping us identify opportunities for improvement and prioritize efficiency measures across operations. 

 

 

 

 

 

 

 

 



ENVIRONMENTAL PERFORMANCE 

The next section details the sustainability performance oŦ .ǊŀȊƛƭΩǎ portfolio, as measured through the EMS. 

Sustainability performance indicators and metrics - both quantitative or qualitative- provide a comprehensive view 

of the portfolio performance against our goals and criteria. They capture the impact of our properties on natural 

resources, ecosystems, and climate change, offering a transparent measure of our progress. 

 

 

 

 

 

Performance results for all the four funds were reported to the 2025 GRESB Real Estate Assessment, which 

independently benchmarks our standing investment against global industry peers. 

The chart below summarizes the assets included in the evaluation, detailing their type, location, and area, 

as reported to GRESB under the Benchmark for Standing Investments: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fund Asset Property Type Location sqm 
Brazil Fund I Sao Bento Garage Parking (Indoors) Rio de Janeiro/RJ 8,176 

Brazil Fund I Vista Maua Office Rio de Janeiro/RJ 29,632 

Brazil Fund II Grand Mercure Recife Boa Viagem Hotel Recife/PE 22,804 

Brazil Fund II Grand Mercure SP Itaim Hotel Sao Paulo/SP 22,402 

Brazil Fund II Hotel Tangará Hotel Sao Paulo/SP 29,774 

Brazil Fund II Pergamon Hotel Sao Paulo/SP 7,591 

Brazil Fund II Mercure Copacabana Hotel Rio de Janeiro/RJ 5,146 

Brazil Fund II Novotel Berrini Hotel Sao Paulo/SP 9,567 

Brazil Fund II Novotel Leme Hotel Rio de Janeiro/RJ 12,786 

Brazil Fund II Novotel Salvador Hotel Salvador/BA 15,544 

Brazil Fund II Tulip Inn Sete Lagoas Hotel Sete Lagoas/MG 10,186 

Brazil Fund II Vista Guanabara Office Rio de Janeiro/RJ 51,791 

Brazil Fund III Birmann 21 - 8th floor Office Sao Paulo/SP 1,383 

Brazil Fund III Edifício Castelo Office Rio de Janeiro/RJ 21,549 

Brazil Fund III Vista Carioca 1111 Office Rio de Janeiro/RJ 28,020 

Brazil Fund III Vista Carioca 1121 Office Rio de Janeiro/RJ 23,367 

Brazil Fund III Vista Faria Lima Office Sao Paulo/SP 31,074 

Brazil Fund IV Grand Mercure Copacabana Hotel Rio de Janeiro/RJ 20,703 



ENVIRONMENTAL PERFORMANCE 

Focusing on building performance and in line with GRESB Guidelines, GTIS conducts Technical Building 

!ǎǎŜǎǎƳŜƴǘǎ όά¢.!έύ ƻƴ ƛǘǎ ŀǎǎŜǘǎ at least once every three years. A TBA is a formal documented assessment of a 

building performed by a technical expert to identify opportunities for improvement in energy and water efficiency, 

occupant health, and wellbeing. These assessments drive meaningful enhancement in building operations and long-

term sustainability. 

In 2024, GTIS performed TBAs in two assets, keeping 100% coverage of the office portfolio area. 

TENANT ENGAGEMENT AND DATA TRACKING 

Complementing these assessments, GTIS operates a continuous data-tracking process and a tenant 

engagement program. Through regular feedback on consumption patterns, tenants are encouraged to adopt 

efficient measures that improve system performance. This collaborative approach enhances operational efficiency, 

generates cost savings, and contributes to reducing greenhouse gas emissions across the portfolio. 

ACTIONS TAKEN IN 2024 TO IMPROVE .¦L[5LbD{Ω PERFORMANCE 

As a result of the TBA and the continuous data tracking in 2024, GTIS implemented several initiatives that 

enhanced the efficiency of its assets, delivering both environmental and financial benefits. Key measures include:  

¶ Vista Mauá: Optimization of the irrigation system to reduce water consumption. 

¶ All Offices: Adjustment of operating times and parameters for air conditioning and ventilation in common 

areas, improving energy efficiency and occupant comfort. 

¶ Vista Carioca and Vista Mauá: Optimization of electricity demand contracts, generating annual cost savings 

of approximately R$113,000. 

¶ Vista Faria Lima: Significant improvement in waste management, with diverted waste increasing from 29% 

up to 70% in its peak month. 

These measures demonstrate how targeted operational improvements, supported by systematic 

assessments and data-driven insights, contribute to cost efficiency, resource conservation, and enhanced portfolio 

sustainability. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ENERGY4 

GTIS monitors and evaluates the following energy indicators where available:  

Energy Source: Diversification of energy sources used, such as electricity from the grid, natural gas, diesel, and 

liquefied petroleum gas (LPG). 

Data Coverage: Portion of portfolio that is monitored via invoice, manual or automatic meters or by tenant 

reports. 

Absolute Consumption: Total energy consumed by the assets, calculated as the sum of electricity and fuel use. 

Like-for-Like Consumption: Normalized absolute electricity consumption of a portfolio that has been consistently 

in operation for two consecutive years. Assets sold, acquired, and assets that were undergoing major 

development/renovation are excluded from the calculation. 

Energy Use Intensity: Energy consumed divided by gross floor area, excluding assets with less than 50% 

occupancy. 

Energy Costs: Includes utility company energy invoices, clean energy purchased off-site, natural gas purchase. 

ice 

s, diesel invoices. 

 

 

 
4 Small adjustments were considered to the consumption numbers of 2023 due to the inclusion of past due bills. The revision was 
reported to GRESB 2025 accordingly. 

WATER4  

GTIS monitors and evaluates the following water indicators where available: 

Water Source: Diversification of water sources used such as utility, underground, or externally purchased water. 

Data Coverage: Area of portfolio that is monitored via invoice, manual, or automatic meter or by tenant reports. 

Absolute Consumption: Total potable and non-potable water consumed by the assets. 

Like-for-Like Consumption: Normalized water absolute water consumption of a portfolio that has been 

consistently in operation for two consecutive years. Assets sold, acquired, and assets that were undergoing major 

development/renovation are excluded from the calculation. 

Water Use Intensity: The amount of water consumed divided by the gross floor area. 

Water Costs: Includes utility company invoices, truck water purchased off-site, treated and reuse water costs. 

 

 

 

 

 

 

 

 
Energy Consumption 
Fund Area Covered Absolute Consumption (kWh) Like-for-like Energy Use Intensity (kWh/m2) 

 
2023 2024 2023 2024 Variation 2023 2024 

BFI 100% 100% 1,917,510 1,949,060 1.65% 50.71 51.55 

BFII 96% 97% 32,697,180 32,905,730 -1.38% 133.93 237.22 

BFIII 99% 99% 6,112,220 6,099,100 -0.21% 58.00 57.87 

BFIV 100% 100% 2,187,880 2,534,490 15.84% 166.02 192.33 

Energy source 2023 Energy Use 2024 Energy Use 

Electricity 87.10% 81.30% 

Fuel 12.90% 18.70% 

Total 100% 100% 

Water 
Fund Area Covered Absolute Consumption (m3) Like-for-like Water Use Intensity (m3/m2) 

 
2023 2024 2023 2024 Variation 2023 2024 

BFI 100% 100% 9,445,000 8,633,000 -8.60% 0.25 0.23 

BFII 96% 100% 182,266,810 182,670,180 -2.09% 1.31 1.32 

BFIII 99% 99% 26,411,400 25,470,700 -3.56% 0.25 0.24 

BFIV 100% 100% 14,275,000 26,123,000 83% 1.08 0.98 

Water source 2023 Water Use 2024 Water Use 

Underground water 97.90% 95.50% 

Reused water 2.10% 4.50% 

Total 100% 100% 
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GREENHOUSE GAS (GHG) EMISSIONS4 

Greenhouse gases emissions are calculated based on GHG Protocol Guidelines, which is divided into three scopes. 

Scope 1 ς Direct Emissions: Emission from sources owned or controlled by the company, such as fuel combustion, 

boilers, furnaces, and company vehicles. 

Scope 2 - Indirect emissions from purchased energy: emissions associated with the purchase of electricity, steam, 

heat, or cooling. The calculation follows a location-based approach, using grid-average emission factors for the 

regions where consumption occurs. 

Scope 3 ς Other indirect emissions: Emissions ǘƘŀǘ ƻŎŎǳǊ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ǾŀƭǳŜ ŎƘŀƛƴ ōǳǘ ǎǘŜƳ ŦǊƻƳ ŀǎǎŜǘǎ ƻǊ 

activities not owned or directly controlled by the organization (e.g., supply chain, business travel, tenant 

operations)  

D¢L{ ƳƻƴƛǘƻǊǎ ǘƘŜ ǎŎƻǇŜǎ м ŀƴŘ н ƻŦ ǘŜƴŀƴǘǎΩ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǘƛƻƴΦ 

Like-for-Like Emissions: Normalized emissions of a portfolio that has been consistently in operation for two 

consecutive years. Assets sold, acquired, and assets that were undergoing major development/renovation are 

excluded from the calculation. 

 

WASTE4 

GTIS monitors and evaluates the following waste indicators where available: 

Data Coverage: Area of portfolio that is monitored for waste generation.  

Absolute Generation: Total waste generated by the assets, measured in tonnes. 

Like-for-Like Generation: Normalized waste generation for assets consistently in operation for at least two 

consecutive years. Assets sold, acquired, or under major renovation are excluded. 

Diverted Generation: Portion of waste diverted from landfills through recycling, composting or other recovery 

methods. 

Waste Costs: Expenses related to waste management, including hauler invoices and compensation received on 

recycled material. 

 

 

 

GHG 
Fund Area Covered Absolute Emission (tCO2) Like-for-like 

(tCO2) 
GHG Intensity 
(kgCO2/m2)  

2023 2024 2023 2024 Variation 2023 2024 

BFI 100% 100% 76.42 107.61 40.81% 2.02 2.85 

BFII 96% 97% 1,657.38 3,008.52 70.23% 11.95 21.69 

BFIII 99% 99% 268.38 351.51 30.18% 2.55 3.34 

BFIV 100% 100% 208.39 266 27.65% 15.81 20.19 

Waste 
Fund Area Covered Absolute Waste Generation (ton) Like-for-like (ton) Waste diverted (%) 

 
2023 2024 2023 2024 Variation 2023 2024 

BFI 78% 78% 19.28 12 -38% 29 94 

BFII 61% 87.31% 1,003.35 1,291.37 29% 67 45.8 

BFIII 99% 98.69% 165.68 122.71 -25% 17 21.6 
BFIV 100% 100% 342 205.40 -40% - 17.8 



RENEWABLE ENERGY CERFIFICATES (RECS) 

Renewable Energy Certificates (RECs) are market-based instruments that certify the environmental 

attributes of renewable electricity generation. Because it is not possible to trace the exact origin of the physical 

electricity delivered through the grid, RECs provide a transparent accounting mechanism to assign ownership of 

renewable energy use.  

Each REC represents the generation and delivery of one megawatt-hour (MWh) of electricity from a 

renewable source. By purchasing RECs, organizations ensure that part of their electricity consumption is matched 

with renewable generation, thereby reducing reliance on fossil fuels and supporting low- or zero-carbon energy. 

The purchase of RECs is a decision to ensure that electricity is provided from renewable sources and 

produces low or zero greenhouse gas emissions. 

In 2023, GTIS acquired RECs sourced from wind energy to cover part of its portfolio, helping to mitigate the 

greenhouse gas emissions associated with its operations. These certificates correspond to the electricity 

consumption of selected assets for the period January 1 to January 31, 2024. 

A detailed breakdown of the assets covered by the RECs is presented below. 

 

 

BFI 

1,878 MWh ς 97% of the 2024 electric usage 

BFII 

15,086 MWh ς 58% of the 2024 electric usage 

BFIII 

5,803 MWh ς 97% of the 2024 electric usage 

 



PORTFOLIO TARGETS 
To advance our sustainability commitments, GTIS established in 2024 a set of goals to be achieved by 

2027, using 2023 as the baseline year. 

The table below presents the interim results, highlighting progress made between 2023 and 2024 toward 

these long-term objectives. 

  

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Data Coverage Energy      

  2023 2024 
BFI 100% 100% 
BFII 96% 97% 
BFIII 99% 99% 
BFIV 100% 100% 

Data Coverage Water    

  2023 2024 
BFI 100% 100% 
BFII 96% 100% 
BFIII 99% 99% 
BFIV 100% 100% 

Diverted Waste     

  2023 2024 
BFI 29.0% 94% 
BFII 67.0% 45.8% 
BFIII 17.0% 21.6% 
BFIV - 17.8% 

Renewable Energy       

  2023 2024 
BFI 100% 100% 
BFII 0% 39% 
BFIII 100% 97% 
BFIV 0% 0% 

11 

Increase or maintain data coverage (Energy/Water) to 100% 

Increase waste diverted from landfill to 40% 

Increase renewable energy use to 100% 

 

GOALS 2023 - 2027 
















