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Today's social and environmental 
challenges
	› Greenhouse gas (GHG) emissions from building  

operations were responsible for just under 30% of global 
energy‑related emissions in 2020.1

	› The global real estate inventory is expected to double by 
2060, thus exerting significant pressure on our energy 
consumption, but also on the ecosystems in which we live 
together with an increasingly fragile biodiversity.2

	› The easing of monetary policy during the pandemic has led 
to a significant increase in the price of real estate assets, 
thus eroding affordability among younger generations and 
low-income households.  

Added value to the strategy from a 
responsible investment perspective
	› Issuers of green bonds financing real estate projects that 

meet high environmental standards are multiplying.

	› Government issuers and non-profit organizations issue 
social bonds aimed at the construction of affordable 
housing in order to promote home ownership.  

	› The market for sustainable bonds from issuers in the real 
estate industry is essential for building a diversified portfolio 
in our strategies aimed at a positive environmental and 
social impact.

AlphaFixe Capital's approach and vision 
	› We believe that the sustainable aspect of a building 

promotes long-term demand. This is a differentiating factor 
that improves the financial stability of a housing stock.  

	› In AlphaFixe's proprietary credit rating, we assign a 10% 
weighting to ESG issues affecting the real estate industry.

An example of a real estate green bond issuer

Allied Properties:  
Energetic efficiency

Use of funds:

Modernization of equipment at Nordelec, an 
830,000-square-foot multiuse property located  
on Saint-Patrick Street in Montreal.

	› Heat recovery

	› Ventilation and cooling system

	› Window replacement

	› Roof insulation

	› Lighting upgrade

	› Energy management and control system

Project cost: $37 .9 million

Impact:

	› �Annual potentially avoided emissions of 1,300 tons  
of CO2 eq

	› Annual energy savings of 3,700,000 kWh 

Contribution to the SDGs:    

                                      
1 IEA (2021), Tracking Buildings 2021, IEA, Paris https://www.iea.org/
reports/tracking-buildings-2021
2 CBRE Canada, Canada Real Estate Market Outlook 2022, March 2022, 
https://www.cbre.ca/insights/reports/canada-market-outlook-2022
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intended as investment advice nor are they provided to promote any particular investments and should in no way form the basis for 
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do not seek to return any predetermined amount at maturity. 
Views expressed regarding a particular company, security, industry, market sector, future events (such as market and economic 
conditions), company or security performance, upcoming product offerings or other projections are the views of only the portfolio 
manager, as of the time expressed and do not necessarily represent the views of National Bank of Canada and its subsidiaries (the 
“Bank”). Any such views are subject to change at any time based upon markets and other conditions, which could cause actual results to 
differ materially from what the portfolio manager presently anticipates or projects. The Bank disclaims any responsibility to update such 
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involves risks and factors to consider. This document is not intended to describe all the risks associated with financial transactions. 
Before investing, it is recommended to carefully examine all conditions, assess the risks and determine whether it is appropriate for your 
financial needs and objectives in all respects. It is also recommended to consult financial, legal and/or tax advisors before investing.
© 2022 National Bank Investments Inc. All rights reserved. Any reproduction, in whole or in part, is strictly prohibited without the prior 
written consent of National Bank Investments Inc.
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Investments Inc.
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Why invest in this strategy?
	› 100% of the portfolio is invested in green, social or 

sustainability bonds or in bonds from issuers meeting 
“best-in-class” ESG criteria.

	› Composed of bonds with maturities ranging from one to 
five years.

	› Canadian dollar hedging (currency risks).

	› Value-added target: 0.25%.

To consult the full version of this text, visit nbinvestments.ca.
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