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PREFACE
DEAR STAKEHOLDER,
Looking back at an extraordinary year, that brought with it an unexpected challenge in the form of a global
health pandemic and a worldwide economic recession that has deeply stressed our global society. The
importance of working on a sustainable future has become ever more important. We are therefore, pleased
to present you this years’ CBRE Global Investors Netherlands Sustainable Investment report. This document
is to inform all our stakeholders with an overview of our sustainable investment activities and Environmental,
Social and Governance (ESG) practices in the Netherlands.
Our ESG efforts are broader than just a focus on narrowly defined environmental friendly investment
strategies. At CBRE Global Investors, we believe that sustainable investments will result in better (financial,
environmental and social) performance in the medium to long term as they are better positioned for future
economic, legislative and environmental developments.
We believe that adopting a culture of sustainable investing helps us deliver performance for our clients
and creates value by reducing risks. Therefore, ESG factors are considered at all stages of the investment
lifecycle, from due diligence to the management of our portfolios, and for all types of investments, and we
provide investors with transparent reporting on our ESG initiatives and progress toward our goals.
Our sustainable investments efforts contribute to our overall goal, to enable people to flourish by creating
inspiring environments. A commitment our people have been working on for years. People are at the
center of our business and ensure the fundamental importance of ESG is recognized across our investment
platform, we continue to develop programs that grow ESG awareness within our teams.
As our people are at the center of our business, we are intensifying our efforts to be more diverse and inclusive.
As we believe that a more diverse and inclusive corporate culture will inevitably lead to more synergies that
will allow our company to operate more efficiently and thus create more inspiring environments.
Should you have any feedback, we would be delighted to hear your thoughts so we can include it in our
efforts to be a high quality investment manager, that delivers outstanding investment results and exceptional
client service for our clients every day.
Yours sincerely,
On behalf of CBRE Global Investors Netherlands
Paul Oremus
Managing Director
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IMPORTANT INFORMATION
This report has been produced by CBRE Global Investors and has been prepared solely for informational purposes. This report does not
constitute any form of representation or warranty on the part of CBRE Global Investors (including as to its accuracy or completeness),
investment advice, a recommendation, an offer or solicitation, and is not the basis for any contract to purchase or sell any security, property or
other instrument, or for CBRE Global Investors to enter or arrange any type of transaction. This report should not be regarded as a substitute for
the exercise by the recipient of its, his or her own judgment. The figures in this report have not been audited by an external auditor. This report
does not intend to be a complete description of the markets, developments or securities referred to in this report. As the value of an investment
can fluctuate in either direction, past performance is not a guide or guarantee to future performance. Neither CBRE Global Investors nor any
of our affiliates undertake an obligation to update this report and/or any information contained herein. Neither CBRE Global Investors nor any
of its affiliates have any responsibility or liability for projections, forecasts or assumptions contained in, or derived from this report.
Copyright © 2021, CBRE Global Investors. All rights reserved.

CONFIDENTIAL & PROPRIETARY | CBRE GLOBAL INVESTORS THE NETHERLANDS | SUSTAINABLE INVESTMENT REPORT 2020 | 5

ABOUT CBRE GLOBAL INVESTORS
CBRE Global Investors (‘CBRE GI’) is one of the world’s largest real estate investment
management firms. As of 31st December 2020, CBRE GI had USD 122.7 billion in assets under
management 1) (‘AUM’). It is an independently operated affiliate of CBRE Group, Inc. (‘CBRE’),
NYSE: CBRE, the world’s largest, full-service commercial real estate services firm 2).
The firm sponsors real estate investment programs across the risk/return spectrum in the Americas, Europe
and Asia for investors worldwide including public and private pension funds, insurance companies,
sovereign wealth funds, foundations, endowments and private individuals. Programs include a complete
range of investment solutions including equity and debt, direct and indirect, and listed and unlisted strategies
delivered through separate accounts and commingled funds.
Our mission is to be the global leader in the real estate investment management industry by offering a broad
and deep investment platform that consistently delivers world-class investment results and an exceptional
client service. CBRE GI draws substantial competitive advantage from its ability to harness the research,
market intelligence, investment sourcing, financing, leasing, property management and real estate
sustainability expertise of CBRE for the benefit of our investors.

Figure 1 Overview CBRE Global Investors EMEA
Coverage
Office locations

Stockholm

Warsaw

Amsterdam

London

Brussels
Paris

Frankfurt
Luxembourg
Vienna

Prague
Budapest

Milan

Madrid

Dubai

1) Assets under management (AUM) refers to the fair market value of real asset-related investments with respect to which CBRE GI
provides, on a global basis, oversight, investment management services and other advice and which generally consist of investments
in real assets; equity in funds and joint ventures; securities portfolios; operating companies and real asset-related loans. This AUM is
intended principally to reflect the extent of CBRE GI’ presence in the global real asset market, and its calculation of AUM may differ from
the calculations of other asset managers.
2) Based on 2020 revenue.
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About CBRE Global Investors

CBRE GLOBAL INVESTORS - EMEA
The CBRE Global Investors EMEA platform, with USD 70.2 billion AUM, is one of the largest
and most diversified real estate investment management businesses. The platform has
14 offices in 14 countries and manages investments in 19 countries across the region. Our
programs include Core, Core+ and Value-Added strategies through separate accounts and
commingled equity funds in the UK, Western and Southern Europe, Central Eastern Europe
and the Nordics for investors worldwide.

Table 1 Key Information CBRE Global Investors EMEA
Total Assets Under Management
Staff
Countries of Investment
Strategies
Programmes

$ 70.2 billion
541
20
Equity/debt investments
Private and Listed Real Estate and Private Equity

Our business capitalizes on the CBRE knowledge advantage in executing investment strategies. This
knowledge advantage is driven by CBRE’s transaction volume, market presence and relationships, which
results in real-time information on investment sourcing, capital markets, leasing, property management,
building consultancy, sustainability and overall market trends. The intelligence and execution capabilities
provided by CBRE’s 33,000 EMEA real estate professionals facilitate investment identification, high-quality
underwriting, efficient transaction processing and rapid operating strategy implementation.

CBRE GLOBAL INVESTORS - NETHERLANDS
The CBRE Global Investors Netherlands platform, with EUR 8.6 billion AUM, is a diversified
real estate investment management businesses focused on logistics, office, residential and
retail investments. The platform has investments throughout the Netherlands both through
commingled equity funds and separate accounts and employs 55 professionals.
CBRE Global Investors Netherlands has strong commitment to sustainable investment and enhancing
awareness and performance. This report encompasses the 12th sustainability report and discloses the
activities initiated and achievements over 2020 by both the organization as well as the four main Dutch
investment programs.
Over the past year the Dutch organization has employed several initiatives to support in the ambition to be
the most sustainable investment manager in the Netherlands. We are offering the sustainable services to
our clients and execute our daily operations in a sustainable way. All new initiatives, details and results are
outlined in this report.

CARBON FOOTPRINT OF OUR OFFICE AT WTC SCHIPHOL
As part of our ongoing commitment to be the most sustainable investment manager, the companies carbon
is tracked and actively monitored. By doing so, the effects of our activities are measured and provide insight
in our carbon footprint.
We started to calculate our carbon footprint in 2012 when our offices relocated to WTC Schiphol. During
the years the carbon footprint has shown a downward trend, but largely depends on the amount of air
travel of our employees during the year. With Covid-19 placing countries in lockdown and working from
home becoming the mandated standard, emissions across the board decreased but especially so for air
travel. However, we do expect this to be a largely one-time effect and as the world will slowly emerge out of
lockdown we expect the number of flights to increase. That being said, we do not expect the number of flights
to return to pre-Covid-19 levels.
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About CBRE Global Investors

Figure 2 CO2 emissions in kg (tonne) (including air travel)
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In the coming years the carbon footprint for heating will be lowered to eventually zero as WTC Schiphol
is currently phasing out its gas installations and will fully switch to thermal heat and cold storage, with an
expected completion date in 2022.

COVID-19 RELIEF FUND – FOUNDATION ‘HET VERGETEN KIND’
As Covid-19 impacted the world on an unprecedented scale, our employees wanted to support a cause
that would help the less fortunate of our society. The employees were given the choice to select the charity
they wanted to commit to and they overwhelmingly chose ‘het Vergeten Kind’ foundation. Through various
actions, including an online pub quiz in which over 250 CBRE colleagues participated money was collected.
CBRE also committed to double the amount through its CBRE Covid-19 Relief fund, in the end a check of EUR
194,000 was handed over to ‘het Vergeten Kind’ foundation.

CBRE RESILIENCE FUND
The CBRE Employee Resilience Fund was created to support CBRE employees who are facing financial
hardship due to a natural disaster or a pandemic such as Covid-19. The CBRE Employee Resilience Fund
relies on support from the CBRE Foundation as well as individual donations from employees to fund the
program. Employees who are facing such hardships can apply for a grant for financial assistance.

WELL-BEING DURING COVID-19
In order to support our staff during the Covid-19 pandemic and the challenges of working from home,
several initiatives have been started. A few examples include: virtual exercise and yoga sessions, digital
knowledge cafés, mental fitness and resilience sessions and leadership open houses. Next to these initiatives,
employees were able to offset EUR 900 against their gross salary in order to create a workspace that enabled
them to make the best out of an extraordinary situation.

EMPLOYEE VOLUNTEERING
At CBRE Global Investors we believe that we should support our staff in their wishes to make a meaningful
contribution to society, next to their daily responsibilities. Therefore, it is possible in The Netherlands to take
two days paid volunteering leave every six months.

SIGNATORY PARIS PROOF COMMITMENT OF THE DUTCH GREEN BUILDING COUNCIL
In November 2020, we became a signatory of the Paris Proof Commitment of the Dutch Green Building
Council, in which we committed ourselves to achieve the Paris Proof ambitions of the Dutch Green Building
Council.

SPORT ACTIVITIES
At CBRE Global Investors we encourage our employees to participate in sport activities to foster their health
and well-being. In 2019 we have implemented a benefits program, where employees can offset certain
health-related benefits against their gross salary, up to an (gross) amount of EUR 1,000. Benefits include,
sport club memberships, health checks and a bicycle scheme.
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OUR SUSTAINABILITY VISION
CBRE Group has made a strong commitment to be an industry leader in sustainability. We are proud to be
in 3BL Media’s 100 Best Corporate Citizens for 2020 and #13 in the Barron’s list of the most sustainable
companies in the U.S. for 2020. Committed to diversity, equity and inclusion, CBRE has pledged to spend $1
billion with diverse suppliers in 2021 and to grow this spend to $3 billion in five years. We have committed
to implement actions to achieve carbon reduction in line with Science Based Targets initiative (SBTi) criteria
by 2035 or sooner and switch to a fully renewable energy supply by 2025. Finally, CBRE has committed to
reducing Scope 1 and 2 GHG emissions 68% from the 2019 base year.
As the investment management division, CBRE Global Investors has both the responsibility and opportunity
to contribute to the sustainability of the environment, the well-being of people and to positively influence
our operating partners, occupiers, supply chain and industry. Our Sustainability Vision recognizes that
Environmental, Social and Governance (ESG) factors are fundamental to our business and to driving long
term outperformance in the real assets portfolios we manage.
Our Sustainability Vision has ambitious targets for the next two decades, including a corporate commitment
to achieve many of our aspirations by 2040. This work is the product of extensive engagement with our
stakeholders, including many of our clients and employees who are deeply passionate about sustainability.
We are also finalizing a detailed measurement system, which will establish targeted strategies for each of
our investment programs and an approach to monitoring progress. As a guiding principle, we will seek to
use recognized industry measures whenever possible.
At CBRE Global Investors, we endeavor to deliver sustainable real assets solutions. Our Sustainability
Vision reflects this commitment. Together with our investors and partners, we intend to follow it through by
integrating ESG, including diversity, equity and inclusion, into our culture, investment programs and day-today operations.

Through the commitments set out in our Sustainability Vision,
we seek to lead the transition to a sustainable, net-zero carbon,
resilient, equitable and healthy society. Recognizing that this can be
achieved only as a collaborative effort, we encourage our partners
to join us in delivering on this ambition together.
The targets and actions to achieve our Sustainability Vision are
distilled from ESG factors. We are focused on the following aspects:
Climate
We commit to address climate-related risks and opportunities by
focusing on delivering net-zero carbon performance and physical
resilience.

SUSTAINABILITY

Delivering sustainable real assets solutions

ESG

Criteria by which we measure our
sustainanbility performance

CLIMATE
INFLUENCE

People
We commit to champion diversity, equity, inclusion and the wellbeing of our people and other stakeholders.
PEOPLE

Influence
We commit to engage with and positively influence key stakeholders
where we do not have direct management control.
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OUR SUSTAINABILITY VISION

GOVERNANCE
EXECUTIVE COMMITTEE (EXCO): OVERSIGHT AND ULTIMATE RESPONSIBILITY FOR INVESTMENT AND OPERATIONS
SUSTAINABILITY
Chief Executive Officer Chuck Leitner and the EXCO have the ultimate oversight and responsibility for
sustainability. Global Chief Investment Officer Jeremy Plummer is responsible for ESG in our investments,
while Global Chief Operating Officer Andrew Glanzman is responsible for ESG in our operations.
Together they work closely with Global Head of ESG Aleksandra Njagulj to ensure we deliver on all aspects
of our Sustainability Vision.

GLOBAL ESG COUNCIL: BUSINESS-WIDE BODY RESPONSIBLE FOR GLOBAL SUSTAINABILITY STRATEGY
The Global ESG Council provides strategic direction for investment and operational sustainability and
ensures the integration of ESG principles and criteria into all aspects of the CBRE Global Investors business.
The Council is comprised of members of the leadership team and representatives from all regions and key
functional groups. The Council further oversees implementation work delivered by dedicated ESG teams,
strategy-specific ESG committees and ESG project teams.

DEDICATED ESG TEAM
The Global Head of ESG is supported by the EMEA Head of ESG for Real Assets Investments and Corporate
Responsibility, the Head of ESG for Listed Real Asset Investments – Americas and two ESG analysts, and
works in close collaboration with the Global ESG Council.
In the Dutch organization each of the Dutch Funds have a subject matter expert, that focusses on the ESG
aspects. The Dutch management board’s members are actively involved in sustainability aspects and the
Dutch ESG team consists of a asset managers, analysts and a portfolio manager, equally divided between
the real estate sectors in the Dutch team. The Dutch ESG team meets frequently with the EMEA and Global
ESG team to discuss goals, trends, opportunities and to share knowledge.

ENGAGEMENT
As a global company with a significant presence in the real assets investment sector and part of the larger
CBRE platform, we believe we can lead an open dialogue and collaborate to advance sustainability in real
assets. We will aim to build on our comprehensive existing engagements with coalitions, researchers and
working groups around the world and seek to expand into other new partnerships.
Alongside our commitments to the United Nations Global Compact, the United Nations Sustainable
Development Goals, and Principles for Responsible Investment (PRI), CBRE Global Investors is a signatory,
member, or participant in several key global and regional ESG related networks and initiatives.
These include Global Real Estate Sustainability Benchmark (GRESB), European Association for Investors
in Non-Listed Real Estate (INREV), Institutional Investors Group on Climate Change (IIGCC), Urban Land
Institute Sustainability Council (ULI), Task Force on Climate-related Financial Disclosures (TCFD), Coalition
for Climate Resilient Investment (CCRI), Better Buildings Partnership (BBP), Global Impact Investment Network
(GIIN) and the Investor Agenda. Our active involvement in these organizations reinforces our commitment
to ESG practices, and our efforts have been recognized in some of the accolades we have achieved recently:
• Edie Sustainability awards Investor of the Year – UK Portfolio
• PRI ‘A+’ rating for strategy and governance, indirect property, and listed equity incorporation
• PRI ‘A’ rating for direct property and listed equity active ownership
• GRESB Overall Global Industrial Sector Leader
• GRESB Global Retail Private Sector Leader
• GRESB 22 individual ratings in the top three in peer group
• GRESB 90% score for all resilience assessments and ~100% score for the management section for all
submissions
• GRESB A total of 13 funds awarded 5-star rating; four funds awarded 4-star rating
• GRESB Awarded 35 Green Stars including nine Green Star development awards
• GRESB/BREEAM Individual Leadership Award
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OUR SUSTAINABILITY VISION

ALIGNMENT WITH THE UNITED NATION SUSTAINABLE DEVELOPMENT GOALS

CLIMATE
INFLUENCE

PEOPLE

When developing our Sustainability Vision, a key consideration was to assess what our stakeholders find
most important so that we could focus on high-impact areas. To help define what is most material for our
business, we referenced the SDGs. While all 17 goals are globally significant, we selected nine as the most
material to us as a real assets’ investment manager.
Our analysis is built on existing frameworks, including the UNEP FI Positive Impact Real Estate Investment
Framework, the EU taxonomy for sustainable activities and GRESB, as well as resources from the UN
Global Compact and green building certifications. These helped identify our industry’s possible actions and
opportunities in addressing the SDGs.
We then assessed each activity to determine its feasibility, difficulty of implementation, scalability, significance,
and consequence of inaction as applicable to our corporate operations or real assets investments.
We embedded the SDGs in our Sustainability Vision and the tools for its delivery, including materiality
assessments, maturity matrices, key performance indicators and reporting.
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OUR SUSTAINABILITY VISION

SDGS FOR OUR INVESTMENTS
For our investments, the most material goals reflect our endeavor to lead the transition to a resilient and netzero carbon society and to manage climate change-related risks and opportunities. Two of the most critical
SDGs are SDG 7: Clean and Affordable Energy and SDG 13: Climate Action, the overarching world’s
goal. Additionally, SDG 11: Sustainable Cities and Communities embodies the increasingly important
fundamental principles of social sustainability as impacted by real assets. Through our investments,
providing an efficient and well managed built environment, we will seek to make a meaningful contribution
to these goals.

Greater impact

Figure 3 Impact Potential & Materiality for CBRE Global Investors
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OUR SUSTAINABILITY VISION

SDGS FOR OUR OPERATIONS
In our operations, SDG 17: Partnership for the Goals is one of our most significant opportunities. As a
Global company with a significant presence in the real assets investment sector and part of the larger CBRE
platform, we believe we can help lead an open dialogue and collaborate to advance the SDG initiative.
We will aim to build on our comprehensive existing engagements with coalitions, researchers and working
groups around the world and seek to expand into other new partnerships. Our focus on SDG 10: Reduced
Inequalities and SDG 3: Health and Well-Being reflect our commitment to our people and engaging our
supply chain, ranging from diversity, equity and inclusion to providing a healthy and sustainable workplace.

Greater impact

Figure 4 Impact Potential & Materiality for CBRE Global Investors
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OUR SUSTAINABILITY VISION

CBRE GLOBAL INVESTOR’S SUSTAINABILITY OBJECTIVES

OPERATION
OBJECTIVES

INVESTMENT
OBJECTIVES

With our sustainability objectives, we are ensuring that we are able to measure and report on our progress
and impact on Sustainable Development Goals.

CLIMATE

PEOPLE

INFLUENCE

We commit to address climate-related
risks and opportunities by focusing
on delivering net-zero carbon
performance and physical resilience

We commit to champion diversity,
equity and inclusion and the
well-being of our people and other
stakeholders

We commit to champion diversity,
equity and inclusion and the
well-being of our people and other
stakeholders

CARBON EMISSIONS REDUCTION
RENEWABLE ELECTRICITY
CLIMATE RESILIENCE

HEALTH & WELL-BEING
DIVERSITY, EQUITY & INCLUSION
TRAINING AND EDUCATION

STAKHOLDER ENGAGEMENT
TRANSPARENCY
COMPLIANCE

Achieve net-zero carbon performance
in long-term core strategies where we
have direct management control by
2040 Deliver future-ready assets in
directly controlled shorter-term
enhanced-return strategies

Embed WELL1) principles in directly
controlled assets by 2040

Engage the supply chain and
other stakeholders to help them
embed sustainability principles and
improve their performance by 2040

Align corporate offices efficiency
with Science Based Targets initiative
(SBTi) criteria

Embed B Impact2) Environment,
Community and Workers principles,
supporting social, mental and physical
well-being of our teams

Embed B Impact2) Governance
principles and champion corporate
sustainability through example and
collaboration

With regard to additional information on the sustainability objectives above, please refer to the CBRE Global
Investors’ ESG Vision document on our corporate website.

ESG PATHWAY
The achievement of our Sustainability Vision requires a carefully laid-out pathway, with clear and measurable
milestones along the way. At a corporate or portfolio level, achieving the goal requires continuous effort and
performance improvements, always building on a solid foundation of comprehensive risk management,
compliance, and assessment procedures.
We have developed a proprietary ESG maturity matrix, aligned with PAS 7340 (principles of sustainable
finance in financial services), that defines four levels of performance requirements for both our investments
and operations. We use this framework to assess current performance, set ambitions for the medium- and
long-term and establish a pathway to achieve them.
The key performance indicators to measure success align with key globally recognized sustainability
frameworks such as SDGs, GRESB, B Impact Assessment and green building certifications, lending an
additional layer of oversight and third-party validation. This bespoke framework for investments provides
structure while being adaptable to the ambitions of different investors, portfolios, and assets, as well as
changes in portfolios, markets, regulations, and external standards.

1) WELL is a performance-based system for measuring, certifying and monitoring features of the built environment that impact human
health and well-being through air, water, nourishment, light, fitness comfort and mind.
2) B Impact Assessment is a leading tool to measure the strength of a company’s governance and its impact on its workers, community,
environment and customers. Reference is to certain applicable principles.
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OUR SUSTAINABILITY VISION

SUSTAINABILITY PATHWAY TO 2040
The achievement of our Sustainability Vision requires a carefully laid-out pathway, with clear and measurable
milestones along the way. At a corporate or portfolio level, achieving the ultimate goal requires continuous
effort and performance improvements, always building on a solid foundation of comprehensive risk
management, compliance and assessment procedures. We have developed a proprietary ESG maturity
matrix, aligned with PAS 7340 (principles of sustainable finance in financial services), that defines four levels
of performance requirements for both our investments and operations. We use this framework to assess
current performance, set ambitions for the medium- and long-term, and establish a pathway to achieve
them. We envisage the Dutch Funds to be in the ‘Level 4 Integrated’ category.

LEVEL 2 IMPROVING
Identify and manage sustainability
impacts

LEVEL 3 ENGAGED
Implement sustainability practices
and improve performance

LEVEL 4 INTEGRATED
Deliver exemplary ESG performance
as business as usual

• Screening for socially and
environmentally unacceptable
activities
• Regulatory compliance
• Ad-hoc client engagement

• Environmental efficiency and
social well-being initiatives
measured and benchmarked
• Asset and portfolio ESG
impact measurement and
benchmarking
• Material ESG issues identified
• Risk management
• Ad-hoc performance
improvement initiatives
• Ad-hoc reporting to clients

• Senior management leading
on ESG
• Engagement with external
bodies
• ESG performance
improvements measured,
benchmarked and regularly
reported
• Targets and implementation
plan in place for
environmental and social KPIs
• Portfolio strategy with shortand long-term target and
implementation plans
• ESG benchmarking results
and progress regularly
reported to clients

• Delivering on ambitious ESG
targets
• ESG fully integrated into
mainstream investing
strategies and activity
• Active client engagement
including knowledge sharing
• Detailed public reporting

• Compliance with
environmental and
employment-related
legislation
• Ad-hoc engagement
with supply chain on
environmental and social
issues
• Mandatory disclosure

• Ad-hoc performance
improvement initiatives
• Suppliers’ performance
monitored
• Employee engagement and
diversity monitored
• Standard sustainability
statements

• Impacts managed
• Active employee engagement
including sustainability
training
• ESG criteria part of supplier
selection and review process

• Sustainability included as part
of employee performance
management
• ESG objectives aligned in
company strategy
• Significant employee and
supply chain engagement,
capacity building and
collaboration
• Detailed public reporting
• Demonstrated thought
leadership

Operations

Investments

LEVEL 1 BASIC
Maintaining legislative compliance
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SUSTAINABLE INVESTMENT POLICY
Sustainable investment practices are fundamental to our business and sustainable ESG practices are
more than trends. They are fundamental to our business strategy, our investors, the key stakeholders in the
communities we invest in, the tenants of the assets we manage, and the underlying investments and property
companies in which we invest.
The long-term value of commercial real estate is enhanced by the application of ESG principles and
practices. At CBRE GI, we believe that taking ESG considerations into account during an investment decision
can enhance returns and preserve value for our investors. Consequently, we actively seek to invest in assets,
companies or funds that deliver long-term financial value while producing direct and meaningful benefits
for the users of the real estate.
Our parent company, CBRE, has been at the forefront of this movement. In 2007, CBRE became the first
commercial real estate services company to join the United Nations Global Compact. That same year,
CBRE introduced policies to better define and improve its practices in the six areas of deepest concern to
its stakeholders: governance; ethics and compliance; environmental stewardship; employee relations and
diversity; health and safety; and community involvement and philanthropy. CBRE GI has adopted these
policies.
We believe that businesses must play an active role in global sustainable development efforts. As such, we
became a signatory to the UN PRI in 2009. We believed then, as we do now, that these principles provide a
useful framework to promote a closer alignment between the objectives of institutional investors and those of
society at large. CBRE GI and all its business units contribute to promoting these principles, which is reflected
throughout our updated and broadened sustainable investment policy. Through the implementation of this
Policy, CBRE GI seeks to be a leader in ESG in our industry.
We first adopted a Global Sustainability Policy in 2013. This was then updated and broadened in July
2017. Our Policy addresses all aspects of ESG at all stages of the investment lifecycle in our direct and
indirect investments, as well as in our own corporate operations. Through our Global Responsible Real
Estate Investment Management Policy, CBRE GI makes a commitment to:
• Commit CBRE GI to sustainable investment throughout its operations
• Promote transparency and disclosure on material ESG issues
• Seek alignment of CBRE GI goals with CBRE’s corporate environmental goals
• Outperform and be a leader in ESG performance as evaluated by industry benchmarking initiatives such
as GRESB and PRI
By delivering on our commitments, CBRE GI expects to create value for our investors via:
• Higher returns from our assets under management or increased shareholder value resulting from
responsible business practices and governance
• Risk management, creating shared advantage with tenants, and capitalization on government and
regional incentives for ESG related activities
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ESG INTEGRATION IN CBRE GLOBAL INVESTORS WAY
CBRE Global Investors considers that sustainability factors, in particular climate change-related risks and
opportunities, can have a material positive or negative impact on investment performance. Therefore,
consideration of ESG issues is integral to our investment management process, the CBRE Global Investors
Way.

HOUSE VIEWS &
RECOMMENDED
STRATEGIES

STRATEGIC RISK
FRAMEWORK

INVESTMENT
PLAN

REPORTING
INVESTMENT
EVALUATION

ASSET MANAGEMENT

Strategic Risk Framework
Global Investment Committee approves the house views including the stance on strategic ESG risks and
opportunities, such as climate change or political environment.
House Views
The CBRE Global Investors’ proprietary C.I.T.I.E.S. model scores and ranks world cities based on the
strength of specific structural attributes in six categories, including Sustainability.
Investment Plan
Tailored Portfolio ESG strategies consider the upstream commitments and aspirations of clients and
beneficiaries, as well as downstream boundaries of assets and investment strategy. Portfolio performance
and ambition are mapped to CBRE GI ESG Maturity from Basic to Integrated Level.
Investment Evaluation
Investment Committees review the ESG screening and due diligence results and approve acquisitions,
originations, financings, major capex projects and dispositions.
Asset Management
Based on an investment’s sustainability performance, risks and gap analysis, an asset action plan is
formulated and executed to ensure continual improvement and achievement of strategic objectives.
Reporting
An investment’s sustainability performance is tracked, benchmarked, and logged in an appropriate
ESG database. Investment Committees perform portfolio performance reviews twice a year. Annual
comprehensive ESG reporting is completed for clients and the public.
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ACTING ON CLIMATE CHANGE
CLIMATE CHANGE PRESENTS FINANCIAL RISKS
2020 has been labelled the year that ESG went mainstream and throughout 2020 sustainability continued to
climb the agenda despite the challenges faced by the Covid-19 pandemic. As we enter this ‘critical decade
of action’ for the planet, we have just ten years to halve global greenhouse gas (GHG) emissions and to meet
the United Nations Sustainable Development Goals. This, and many other factors, has driven a sustainable
revolution which seems like it will only accelerate as countries scramble to introduce regulations and market
mechanisms to catalyze the transition to a sustainable economy.
The Paris Agreement was the first legally binding global climate change agreement and is now adopted
by over 190 signatories, with the United States (US) re-joining in early January 2021. Most countries have
since set ‘net zero by 2050’ carbon targets, including Japan, South Korea and China (net zero by 2060) with
many including the United Kingdom, Sweden and France enshrining these targets into law; it is anticipated
that many more will do the same in 2021. In response to these targets, 2020 also saw many multinational
corporates set their own net zero targets with a large number aiming for sooner than 2050.
With many of our assets located within European Union (EU) Member States and the United Kingdom (UK),
their market leading Directives and Regulations are a critical factor for our business and a benchmark for
our global best practice. Their varied transposition and implementation in national legislative systems poses
a challenge for our funds investing in more than one jurisdiction and with the UK leaving the EU on 31st
December 2020, there may be further divergence.
With climate change being such an important and interconnected ESG risk, 2020 saw the continued roll-out
of climate and energy related regulations across the EU and UK. With the US re-joining the Paris Agreement
it is likely we will see more climate linked legislation announced in the US; for example, a legally-binding
net-zero target by 2050. As an indication of things to come, the U.S. Securities and Exchange Commission
(SEC) announced the appointment of Satyam Khanna as the first Senior Policy Advisor for Climate and ESG
with responsibility for advising and overseeing on climate risk and ESG issues for the agency – it is likely this
will lead to an increase in regulation in the US.
In the EU, Energy Efficiency Directive (EED) and Energy Performance of Buildings Directive (EPBD) continue
to provide the legislative basis which drives energy efficiency improvements for existing buildings and
low-carbon building requirements for new construction and refurbishment. The implementation of these
Directives varies from an enactment of stringent energy performance requirements, to a basic requirement
for informative energy performance rating.
Under the European Green Deal, renovation of both public and private buildings has been identified as
a key initiative to drive energy efficiency in the built environment. The EU estimates that around 75% of
the current building stock is energy inefficient, yet almost 85-95% of today’s buildings will still be in use in
2050. The EU’s Climate Target Plan 2030 aims to cut net GHG emissions in the EU by at least 55% by 2030
compared to 1990. To achieve this, the EU estimates that the current annual renovation rate of 0.4%-1.2%
will need to at least double and there are strong indications that various mechanisms will be put in place to
catalyze this transition.
More recently, the EU Sustainable Finance Disclosure Regulations (SFDR) will apply to Financial Market
Participants (FMPs) beginning on 10 March 2021 with periodic reporting requirements applying as of 1
January 2022. These regulations are part of a broader package of EU legislation and forms part of the
EU’s Action Plan on Sustainable Finance which aims to promote sustainable investment across the EU. In
May 2018, the EU Commission adopted a package of measures intended to make EU financial markets
more sustainable. The key aspects relevant to asset managers are the EU taxonomy regulation, and the
SFDR. The ‘Final Report on draft Regulatory Technical Standards,’ launched on 2 February 2021, provides
the expectations for the reporting disclosures under SFDR. Whilst the application of the SFDR in the UK
is currently limited, it is expected that the UK will implement measures that are broadly aligned with the
EU sustainability measures. The EU taxonomy aims to provide a classification system, establishing a list of
environmentally sustainable economic activities. It sets out four overarching conditions that an economic
activity must meet to qualify as environmentally sustainable.
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2020 also saw the UK Streamlined Energy & Carbon Reporting (SECR) regulations fully rolled out which
impacted many funds due to their turnover and balance sheet figures exceeding the regulation threshold.
Mandatory carbon reporting of this nature is likely to be adopted in other countries in 2021 and there is a
suggestion of an international carbon tax announcement at the G7 summit in June 2021.
The Financial Stability Board’s (FSB) Task Force on Climate-related Financial Disclosures (TCFD) continued
to gain momentum in 2020. This initiative focuses not on the mitigation of climate change, but on its
consequences and mitigation approaches by companies across financial and non-financial sectors. The
intention is to develop a consistent disclosure approach, enabling financial markets to fully understand the
impacts of climate change. Frameworks such as the Carbon Disclosure Project (CDP) and PRI have also
integrated aspects of TCFD recommendations in their reporting requirements. The UK Government intends
to make TCFD-aligned disclosures mandatory across the economy by 2025, with a significant portion of
mandatory requirements in place by 2023. For example, following a recent consultation by the Department
for Works and Pensions (DWS) there are plans for pension schemes with £5 billion or more in assets to report
in line with TCFD recommendations by the end of 2022, followed by schemes with £1 billion or more in
assets the following year.
The business community is also seeking to address the complexities of global challenges, driving a trend
towards greater transparency in assessment of performance across non-financial or ESG metrics and linking
it with the financial bottom line. There is also growing sophistication in the tools and frameworks available
to enable this and, where possible, we seek to align with third party assessment frameworks. For example,
we measure our sustainability performance through accredited third-party assessments such as GRESB for
portfolio assessment and BREEAM/LEED for the building certifications. At a corporate level, we align with
PRI, Science Based Target initiative (SBTi), SASB and GRI frameworks.
Following our Sustainability Vision launch, we are preparing our first Climate-focused report, aligned with
TCFD recommendations, to be published by the end of the Q1 2021, and regulatory disclosures required for
compliance with SFDR. We will follow with disclosures in alignment with PRI and GRESB, as well as Peopleand Influence-focused reports later in the year.
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RHAPSODY
AMSTERDAM

Energy label: A++
Vrouwengelukhof 1/296, Amsterdam
Jan van Schafferlaarplantsoen 8/16, Amsterdam
Leeuwendalersweg 27A/C, Amsterdam
THE NETHERLANDS
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Rhapsody, Amsterdam

CBRE DUTCH RESIDENTIAL FUND
KEY INFORMATION 		
Fund Manager
Investment Strategy
Countries of Investment
Property Types
Fund inception date
Fund maturity date
Structure
GRESB
AuM
Area (sqm)

Paul Oremus
Semi open-ended, Core
The Netherlands
Residential
2017
Indefinite
Fund for joint account
Green Star, Fifth quintile
€ 2.4 billion
603,667

CBRE DUTCH RESIDENTIAL FUND
CBRE Dutch Residential fund is the leading Dutch Residential Fund, with a high quality portfolio on prime
locations in The Netherlands. Our strategy is delivering above average long-term returns through investing
in Residential investments with a focus on high quality assets on prime locations and an outstanding risk
return profile.
The Fund has a long-term strategy in place for responsible investment. The Fund sets both long-term
and short-term targets relating to responsible investment and monitors and reports regularly on specific
targets, at both the asset and portfolio level. Strong governance and risk management allows the Fund
Team to identify key material aspects for the Fund, review policies and processes, set targets and monitor
performance against these targets.

AMBITION AND PERFORMANCE TARGETS
The Fund’s investment ambition is to be the leading provider of sustainable, carbon-neutral residential
products. We aim to provide our residents with sustainable and healthy housing solutions in which they feel
comfortable, while simultaneously delivering stable and long-term returns to our investors.
The overall target is net zero carbon emissions by 2040, which is accelerated from the Paris Agreement
target and the objectives of the Dutch government to achieve net zero carbon emissions by 2050. Our goal
is to contribute to the United Nations Sustainable Development Goals (‘SDGs’) ahead of time.
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The Fund’s overall performance target is supported by five responsible investment focus areas as shown in
Figure 21 below that have individual medium-term (2030) goals, which contribute to the long-term target of
net zero carbon emissions by 2040.

Figure 5 Performance targets
EI index

Average EI of 0.7

Reduce carbon footprint
50% reduction

Energy consumption

25% reduction
25% is renewable (solar) energy

Building certification

Average GPR of 7

Data coverage

Gas consumption

100% asset KPI coverage
100% ODAs

100% gasless homes

NO
CARBON
EMISSIONS
Affordability

80% in mid-rental segment

Stakeholder management

Tenant satisfaction score 8.0

Water management

20% reduction
100% measurement

Waste reduction

100% separated
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STRATEGY
From the 17 SDGs, adopted in 2015 and targeted for 2030, the Fund has identified five SDGs on which
it can directly impact. Each responsible investment focus area has a positive impact on specific SDGs and
specific sub-targets of SDGs. Ultimately, the goal is to achieve a better and more sustainable future regarding
climate change, resource constraints and social impact.

IMPACT ON UN SUSTAINABLE DEVELOPMENT GOALS (SDG’S)

ENSURE CLEAN DRINKING
WATER FOR ALL

ENSURE AFFORDABLE &
SUSTAINABLE ENERGY

MAKE CITIES INCLUSIVE &
SUSTAINABLE

ENSURE SUSTAINABLE
CONSUMPTION

TAKE URGENT ACTION
AGAINST CLIMATE CHANGE

Circularity in combination
with reduction and
separation of waste

ESG leadership and
realisation

OUR CONTRIBUTION AND APPROACH

Ensure water quality and
minimise consumption

Generation of sustainable
energy & minimise energy
consumption

Focus on wellbeing in
affordable segment in
tight urban areas

At an asset level, the Fund includes an analysis of sustainability factors during due diligence on all acquisitions
and dispositions. During the holding period, sustainability improvements are included in asset business
plans and long-term maintenance planning.
The Fund’s ambition is to have a minimum score on the EI index of 0.2 or better for all new projects in the
portfolio and to be ahead of legislation.

LEGISLATION
The Fund complies with all applicable legislation including legislation on responsible investment and actively
monitors and responds to proposed future legislation to mitigate future risks. Monitoring includes tracking
formal government announcements and regular assessment of developments with external advisors.
The Paris Agreement was the first legally binding global climate change agreement and is fully adopted by
the Fund and integrated in the Fund’s strategy and targets. These measures are also applicable to the Dutch
climate agreement, which was announced on 28 June 2019. More recently, the EU Sustainable Finance
Disclosure Regulations (‘SFDR’) will apply to Financial Market Participants (‘FMPs’) beginning on 10 March
2021 with periodic reporting requirements applying as of 1 January 2022. The Firm and the Fund are
also aligning reporting with the Financial Stability Board’s (‘FSB’) Task Force on Climate- related Financial
Disclosures (‘TCFD’) standards.
During 2021, the main priority of the Fund is to implement the NTA 8800. NTA 8800 is the new assessment
method for the energy performance of buildings and has replaced, among other things, NEN 7120. This
new method is based on the most recent European standards and is also intended for highly energy-efficient
buildings. This method is suitable for existing and new homes and utility buildings. A big difference compared
to the current determination methods and NTA 8800 is that the dimensionless indicators (EPC and EI) are
abandoned and are replaced by the indicator kWh /sqm./year.
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The Dutch government has started the transition to a sustainable energy supply. For example, applications
for environmental permits must meet the requirements for nearly energy-neutral buildings (NZEB) since
1 January 2021. This means that homes and commercial buildings must simultaneously meet NZEB
requirements.
The Fund is well positioned to comply with the Dutch climate agreement having taken such actions as setting
up the required business plans. The Fund does currently not foresee an increased risk in terms of legislative
compliance. The Fund has complied with the applicable legislation on responsible investment to date.

2021 ANNUAL OBJECTIVES
The Fund has set its annual objectives as described below and has aligned these with the SDGs.

SUSTAINABLE DEVELOPMENT GOAL

TARGETS 2021

SDG 6: water

Smart meters installed at 10 assets

SDG 7: reduce carbon footprint

3% carbon reduction (kgCO2/sqm./year)

SDG 7: energy consumption
generation of renewable energy

Renewable solar (energy) equals 10% of total energy consumption
Storage of excess solar energy for use during peak demand

SDG 7: gasless

43% of homes

SDG 11: tenant satisfaction

Tenant satisfaction: 7.2

SDG 11: affordability

73% in mid-rental segment

SDG 12: waste reduction

70% of waste separated

SDG 13: data coverage

70% data coverage with tenant approval
Implement energy data in W+H dashboard

SDG 13: building certification

Average GPR: 6.4

SDG 13: EI index

Average EI 1.13
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ACHIEVEMENTS 2020

SDG 11

SDG 6
Target

Achievement

Saving Water by
providing water saving
showerheads and
faucets to our tenants

All newly built apartments are built in
line with these standards, which are
now common in the technical schedule
of requirements. Furthermore, this is
actively done for existing projects.

Progress Target

Achievement

Create space for
community with
common areas to
stimulate the tenant
community (for
example: rooftop)

Rooftop Parnassijn was completed last
summer, moreover, the first Villy concept
is under construction and will function
as a common living-room. And three
other Villy locations are currently being
assessed.

Execute satisfaction
surveys to identify and
innovate our product
offering

Yearly satisfaction survey is executed.
Tenant needs are assessed with the local
property managers and on a director
level for continuous improvement and
innovation.

SDG 7

Progress

SDG 13

Target

Achievement

Replace lighting with
LED for all common
areas

All fully owned properties have replaced
lighting, which totals 90% of the
portfolio. Due to the fact that owners
associations have a longer lead time for
execution.

Progress Target

Achievement

Give workshops for
property managers,
investors and
tenants about our
sustainability goals.

Inspiration session with the property
manager organised.

Through kitchen
78 renovations in 2020
renovation at turnover,
realise induction
cooking (approx. 75)

Three projects with
focus to influence
behaviour of the
residents

All tenants are informed through a
periodic newsletter provided by the
tenant-platform. This opportunity is
also used for behavioural awareness
concerning all ESG themes.

Realise solar panels
for 150 single family
homes

48 dwellings; 509 solar panels.
Contract for 197 homes.

Implement smart
Pilot ongoing with four projects in
meters for the common cooperation with Smartvatten and two
areas (25%)
with Brabant water. Currently 18%,
further rollout to be discussed after final
pilot results.

Investigate alternatives
for gasless homes
with partners VB&T,
Veenstra and 2 live 4

Investigation is on-going, output will
contribute towards the gasless ambition
of the Fund and will show its practice in
the VB&T managed assets first.

Optimise strategic
dashboard with live
connection

Besides data quantity also the quality is
perceived as reliable.

Natural gas action
plan for all dwellings
not in line with the
2030 target

24.8% of the core portfolio is selected
to create a natural gas action plan.
First project is IJpelaars 2&4 (5% of the
24.8%)

Implement EMS tool

The schedule of requirements for the
system is finished, which will contribute
to implementation in the near term.

Create space for
shared cars and bike
solutions

Collaboration with permanent partners
is investigated and tender results are
already visible in January 2021.

Give feedback to
the property
manager with
measured energy data

As a result of the active collaboration
with the property manager on the
quantity and quality of the energy data
, this is perceived as highly significant.
Together we assess future improvements
as a result of the ongoing analysis.

50% of the resident
energy use is
measurable with
ODA certificate

49% final score, slightly below target.
A significant improvement and with
monthly reports provided to the accountteams this has been a priority.

Active collaboration with Innax and
Give feedback to
resident about energy the tenants enabled the data quality of
use. Program E-coin. the E-coin. This on-going project is still
undergoing further expansion.

Progress

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions is required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target
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KEY PERFORMANCE INDICATORS
Table 7, 8, 9 and 10 display the environmental performance indicators in line with the INREV sustainability
recommendations.

Highlights Sustainability like-for-like performance measures
Electricity consumption common areas reduced by 7.0% (like-for-like) as a result of:
• Electricity usage antennas in complex Kluizenweg disconnected in 2020
• Led lighting systems installed (for example in Boschvelt and Park Sonswijck)
• Generation of energy by solar panels which is then used directly by the building
• Through a national adjustment of the electricity conversion factors, this results in an increase of 6.9%
CO2 emissions
Electricity consumption resident space increased by 12% (like-for-like)
• This can probably be explained by Covid-19 and working from home. We cannot directly deduce the
cause from the data
• This increase is based on less than 10% of the portfolio (data coverage)
Measured gas consumption decreased by 2% (like-for-like)
• Due to a warmer first and fourth quarter in 2020, less gas was used by our tenants.
• The measured gas consumption of the common areas concerns only one complex: Residence Souveraine.
Water consumption
• Usage in the common areas increased. This was primarily the case for buildings with an inner garden,
for example The Brouwerij in Amsterdam. The dry summer was likely the main reason for this.

Table 2 Sustainability performance measures - common areas
Broad issue type/Performance measures
Key figures
Portfolio’s green electricity (in %)
Portfolio’s green gas (in %)
Energy consumption
Consumption from electricity (in kWh)
Consumption from gas (in m3)
Greenhouse gas emissions1)
The majority purchased energy is in the fund is ‘green’
Total direct emissions (in metric tonnes CO2, Gas)
Total indirect emissions (in metric tonnes CO2, Elektra)
Water
Total water usage (m3)
Coverage sqm.2)
Coverage % electricity - based on sqm.
Coverage % gas - based on sqm.
Coverage % water - based on sqm.

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

98%
100%

98%
100%

98%
100%

98%
100%

2,250,995
6,107

2,435,036
5,862

2,034,860
6,107

2,188,797
5,862

12
1,069

11
1,006

12
967

11
904

37,366

35,605

26,801

19,020

92%
100%
61%

92%
100%
59%

1) Green energy calculations (gas and electricity) are based on energy consumption and not on sqm.
2) Sqm. of the common areas are currently not based on direct NEN measurement reports. The sqm’s are based on information provided
by the property managers about the gross size of the common area or based on a common percentage of the Gross Lettable areas
of the assets. Four assets are based on the assumption that 10% of the lettable floor space is common space. If there is a significant
deviation, we ask the property manager to explain provided sqm’s to validate the data. Our focus in 2021 is optimizing the data of the
sqm, so that we optimize insight into the common space for a better benchmark. This may result in adjustments on the numbers that we
report next year, retrospectively.
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Table 3 Sustainability performance measures - residents
Broad issue type/Performance measures
Energy consumption
Consumption from electricity (in kWh)
Consumption from gas (in m3)
Greenhouse gas emissions2)
Total direct emissions (in metric tons CO2) - Gross
Total indirect emissions (in metric tons CO2) - Gross

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

3,160,402
736,136

1,726,217
558,002

1,768,914
522,274

1,580,204
530,573

1,387
1,501

1,055
713

984
840

1,003
653

33,832

55,338

26,068

22,575

17%
10%
7%

10%
6%
12%

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

A
1.13
6.5

A
1.17
6.4

5,411,397
742,243

4,161,253
563,863

3,803,774
528,381

3,769,002
536,435

1,398
2,570

1,066
1,719

995
1,807

1,014
1,557

71,198

90,943

52,869

41,595

Water3)
Total water usage (m3)
Coverage sqm.
Coverage % electricity - based on sqm. LFA
Coverage % gas - based on sqm. LFA
Coverage % water - based on sqm. LFA3)

Table 4 Sustainability performance measures - total
Broad issue type/Performance measures
Key figures1)
Average EPC label
Energy coefficient
GPR
Energy consumption
Consumption from electricity (in kWh)
Consumption from gas (in m3)
Greenhouse gas emissions2)
Total direct emissions (in metric tons CO2)
Total indirect emissions (in metric tons CO2)
Water3)
Total water usage (m3)

1) Based on residential units (excluding commercial space)
2) Green energy calculations (gas and electricity) are based on energy consumption and not on sqm.
3) A delay in the data transfer from a regional water company resulted in a lower coverage percentage and consequently,
a lower water usage.
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Table 5 Sustainability performance measures - intensity
Broad issue type/Performance measures

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

39.25
5.73
0.0185
1.16

44.38
5.50
0.0182
1.11

41.38
5.73
0.0195
1.17

44.51
5.50
0.0182
0.83

13.44
5.82
7.99
0.88

18.08
11.19
12.16
0.84

23.85
15.43
16.68
0.73

21.39
15.63
15.36
0.63

Intensity from buildings per sqm. common area1)
Electricity intensity (kWh/year/sqm.)
Gas intensity (m3/year/sqm.)
Greenhouse gas emissions intensity (kg CO2/year/sqm.)2)
Water intensity (m3/year/sqm.)
Intensity from buildings - per sqm. tenant
Electricity intensity (kWh/year/sqm.)
Gas intensity (m3/year/sqm.)
Greenhouse gas emissions (kg CO2/year/sqm.)2)
Water intensity (m3/year/sqm.)

General notes by tables - performance measures (table 7, 8, 9 and 10)
• Steenwijk was sold in December. Energy use of this property is reported in the performance indicators
• Separated parking of Calandria and Brouwerij, are excluded
• Non-explained deviations of more than 20% in the data are excluded for the like-for-like
• Heat supply from district heating systems is not included in the Green House Gas emissions

Figure 6 Distribution energy index class (standing investments)
50

2020 (SI)
2019 (SI)
2018 (SI)

40
30

10

0.8<El< = 1.2

1.2<El< = 1.4

1.4<El< = 1.8

1.8<El< = 2.1

2.1<El< = 2.4

2.4<El< = 2.7

El>2.7

A++

A+

A

B

C

D

E

F

G

Class

0.6<El< = 0.8

0
El< = 0.6

Percentage

20

Energy label

An explanation of the applied definitions in the responsible investment section of this Annual Report can be
found in the glossary of the separate CBRE Global Investors Netherlands ESG Report 2019 which has been
made available to the Investors and can be found in the responsible investment management section on the
corporate website of CBRE Global Investors.

1) Sqm. of the common areas are currently not based on direct NEN measurement reports. The sqm’s are based on information provided
by the property managers about the gross size of the common area or based on a common percentage of the Gross Lettable areas
of the assets. Four assets are based on the assumption that 10% of the lettable floor space is common space. If there is a significant
deviation, we ask the property manager to explain provided sqm’s to validate the data. Our focus in 2021 is optimizing the data of the
sqm, so that we optimize insight into the common space for a better benchmark. This may result in adjustments on the numbers that we
report next year, retrospectively.
2) Green energy calculations (gas and electricity) are based on energy consumption and not on sqm.
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GRESB
The annual GRESB benchmarking survey provides disclosure of the Fund’s sustainability performance
compared to the benchmark. In 2020, the Fund obtained another 5-star rating and remained one of
the highest rated GRESB participants. It should be noted that the 2020 GRESB Assessment structure
fundamentally changed, establishing a new baseline for measuring performance. This affects the
comparability of benchmark scores with previous years. In 2020, the Fund received a score of 91, which is
the Fund’s new baseline.

Figure 7 GRESB scores
100
CBRE Dutch Retail Fund
Peer group average
Peer group
GRESB average

Management (%)

50

91

GRESB

100

GRESB Average 70

29

62
70

0
0

50

Management Score
GRESB Average 26

30

Green Star
Peer Average 86

Benchmark Average 27

Performance score
GRESB Average 44

Benchmark Average 47

100

Performance (%)

Table 6 Overview GRESB scores
GRESB Scores

2018

2019

2020

Peer Group

Y-o-Y change

Overall score
Environment
Social
Governance

85
77%
92%
97%

89
83%
100%
95%

91
87%
100%
95%

86
79%
90%
95%

2%
5%
0%
0%

GRESB Scores

2018

2019

2020

n/a
n/a
n/a

n/a
n/a
n/a

2 of 9
2 of 75
9 of 286

Netherlands, Residential, Core
Europe, Residential ranking
Europe, non-listed, core, open end

1)

1) Theoretical GRESB score calculated using the 2019 assessment structure is 94
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CBRE DUTCH OFFICE FUND
KEY INFORMATION 		
Fund Manager
Investment Strategy
Countries of Investment
Property Types
Fund inception date
Fund maturity date
Structure
GRESB
AuM		
Area (sqm)

Ronald van der Waals
Semi open-ended, Core
The Netherlands
Office
2014
Indefinite
Fund for joint account
Green Star, Fifth quintile
€ 2.3 billion
380,217

CBRE DUTCH OFFICE FUND
The Fund has a long-term strategy in place for responsible investment. The Fund sets both long-term
and short-term targets relating to responsible investment and monitors and reports regularly on specific
targets, at both the asset and portfolio level. Strong governance and risk management allow the Fund
team to identify key material aspects for the Fund, review policies and processes, set targets and monitor
performance against these targets.

AMBITION AND PERFORMANCE TARGETS
The Fund’s ambition is to be the front-runner and initiator of creating a sustainable society with our
stakeholders providing healthy and vibrant environments for our tenants, occupiers and communities while
delivering stable long-term investment product to our investors.
The overall target is to achieve net zero carbon emissions by 2035. This is an accelerated target compared to
Sustainable Development Goals (‘SDGs’) of the United Nations as agreed in the Paris Agreement on climate
change and in the objectives of the Dutch government.
The overall performance target is supported by five responsible investment focus areas that have individual
medium term (2022) and long term (2035) commitments.
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Table 7 Performance targets
REDUCE NATURAL RESOURCE CONSUMPTION1

LEAD IN BUILDING INNOVATION AND TECHNOLOGY

Reduce carbon Commitment:
footprint
2022
25% reduction
2035
100% reduction

2020 result
91.8%
reduction
(no carbon
footprint for
electricity)

Our progress
On track

Implement
new building
technology
systems

Commitment:
Our progress
Implement Winguard as our
On track
central building technology
source and connect as many
individual building applications
to Winguard

Reduce energy Commitment:
consumption
2022
25% reduction
2035
75% reduction

2020 result
19.7%
reduction

Our progress
On track

Pilot new
building
technologies

Commitment:
Our progress
Execute pilots with new building On track
technologies together with
market leading suppliers and
promising startups

Reduce water
consumption

Commitment:
2022
20% reduction
2035
40% reduction

2020 result
46.2%
decrease

Our progress
More to do,
since decrease
one-time
effect due
to Covid-19
pandemic

ENGAGE WITH STAKEHOLDERS

Commitment:
2022
20% reduction,
75% recycled
2035
40% reduction,
100% recycled

2020 result
18.6%
reduction
36.8% recycled

Our progress
More to do,
since decrease
one-time
effect due to
Covid-19

Reduce
waste
consumption

Improve the
tenant and
occupier
satisfaction
score

Commitment:
2022
Average score
8.0
2035
Average score
8.5

Actively
engage with
society
at large

Commitment:
Interact with different
stakeholders such as industry
groups, municipality,
government and society
groups to further develop
and implement responsible
investment

FOSTER HEALTH & WELL BEING
Empower the
sustainable
workforce

Obtain
100% WELL
& BREEAM
certification

Commitment:
Our progress
We are taking measures in our On track
buildings to ensure people work
in a safe, healthy environment
that increases their well-being

Commitment:
2022
100% silver
certified
2035
100% platinum
certified

2020 result
Our progress
86.5% of
On track
Portfolio in
certification
process which
24.4% certified

2020 result
Our progress
Average score On track
7.3 (2019
score, since
no surveys
held due to
Covid-19
pandemic)
Our progress
On track

PRACTISING GOOD GOVERNANCE
Further
improve the
disclosure
of our
performance

Commitment:
Improve the quality of our
disclosures and increase the
quality of reporting to provide
more and better insight to our
stakeholders

Our progress
On track

Actively
support new
industry
initiatives

Commitment:
Our progress
Directly or indirectly contribute On track
to new initiatives that contribute
to the quality of governance
within the industry

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions are required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target
1) compared to base year 2016
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STRATEGY
From the 17 SDGs of the United Nations, adopted in 2015 and targeted for 2030, the Fund has identified
five SDGs on which it can directly impact. Each responsible investment focus area has a positive impact on
specific SDGs and specific sub-targets of SDGs.

Reduce natural
resource consumption

Foster health & well
being

Lead in building
innovation and
technology

Engage with stakeholders

Climate change is one of
the biggest challenges
facing society. We are
taking responsibility
for reducing our CO2
emissions in our investment
portfolio

A healthy work
environment is essential
for our tenants and wellbeing of our building
users. We are committed
to further implement
health and well-being
measures in our buildings

Our investments
in technology and
continuous innovation
of assets, processes and
tools support combatting
climate change, increasing
the comfort of users
and increasing tenant
satisfaction

We recognise our impact
on and responsibilities
towards the communities
we operate in. Next to
our investors and tenants,
we actively support
communities, industry
groups and society at
large

Conducting business
with integrity, interaction
and transparency
is part of our core
operating principles. Our
governance is organized
and well structured for
which we hold ourselves
accountable

sub targets 6.4/7.2/7.3/12.2/12.5

sub targets 11.3/11.6/11.7/12.8

sub targets 7.3/12.2/12.5

sub targets 11.3/11.6/12.6/12.8

sub targets 12.6/12.8/13.2/13.3

• Execute roadmaps to
achieve net zero carbon
emission by 2035
• Reduction of energy
intensities (kwh/m2/year)
• Phasing out gas
connections
• Obtain 100% recycling
rate and sustainable
collection of waste

• Stimulate sustainable
mobility by improving
bike and shower
facilities
• Increase awareness
for physical exercise
by adding more sport
facilities
• Increase healthier food
offerings
• Promotion of health
and well-being in our
assets

• Fully integrate control
engineering in BMS
and introduce IOT
applications
• Extensive data collection
through sensor
techniques connected to
the BMS
• Optimize link between
Winguard and EMS of
SWECO

• Engage with property
managers on how
to further reduce the
environmental effect of
our daily operations
• Engage with large
tenants (i.e. Vattenfall)
to improve their ESG
contribution

Practising good
governance

• Integration of carbon
footprint developments
as part of standard
reporting
• Actively participate in the
creation and adaption
of new ESG standards
CRREM, TCFD, etc.

At an asset level, the Fund includes an analysis of sustainability factors during due diligence on all fund
acquisitions and dispositions. During the holding period, sustainability improvements are included in
asset business plans and long term maintenance planning. For all core+ projects (refurbishments and
(re)developments) ambitious requirements on sustainability are set to be able to meet future sustainable
performance of the core+ developments. The Fund requires all core+ projects to have low levels of carbon
emissions, a minimum of energy label A++, BREEAM level Excellent and WELL level Gold after completion.

LEGISLATION
The Fund complies with all applicable legislation including legislation on responsible investment and actively
monitors and responds to proposed future legislation to mitigate future risks. Monitoring includes tracking
formal governmental announcements and regular assessment of developments with external advisors.
The Paris Agreement was the first legally binding global climate change agreement and is fully adopted
by the Fund and integrated in the Fund’s strategy and targets. These measures are also applicable to the
Dutch climate agreement which was released on 28 June 2019. The agreement concerns updated energy
labelling, obligatory business plans for larger owners, the establishment of energy benchmarking and
stricter enforcement of current legislation.
More recently, the EU Sustainable Finance Disclosure Regulations (‘SFDR’) will apply to Financial Market
Participants (‘FMPs’) beginning on 10 March 2021 with periodic reporting requirements applying as of
1 January 2022. The Firm and the Fund are also aligning reporting with the Financial Stability Board’s
(‘FSB’) Task Force on Climate-related Financial Disclosures (‘TCFD’) standards. All of the above have been
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assembled in the CO2 footprint project in which the ambitions, obligations / requirements and energy
monitoring are brought together and monitored periodically. This roadmap also creates an action plan for
the future and its feasibility so that polices and strategies can be re-shaped. Finally, a test will be carried out
on the new BENG methodology and its consequences compared to the previous EPA-U method.
The Fund is well positioned to comply with the climate agreement and new regulation such as SFDR and
TCFD having taken necessary actions as setting up the required business plans and collecting energy data.
At this moment, the Fund does not foresee an increased risk in terms of legislative compliance. The Fund has
complied with the applicable legislation on responsible investment to date.

2021 ANNUAL OBJECTIVES
The Fund has set its annual objectives on portfolio and on asset level as described below and has aligned the
annual objectives with the responsible investment focus areas.

REDUCE NATURAL RESOURCE CONSUMPTION
1 Optimize link between Winguard and EMS in order to obtain certified consumption data from the measurement companies directly in Winguard
2 Realize thermal energy storage (TES) WTC Schiphol, delivery by mid-2022
3 Phase out all gas connections before 2023
4 Work together with the new waste management supplier on reliable reporting on waste collection and waste recycling
5	Investigate water usage within the portfolio and map potential efficiency measures in order to decrease water consumption in line with the 2022
target

FOSTER HEALTH & WELL BEING
1
2
3
4
5

Obtain Gold WELL certification for WTC Schiphol, UP office building and NieuwAmsterdam
Initiate WELL Platinum certification for WTC Utrecht
Set up minimal requirement (PvE) as a lease amendment for healthy food offerings in our restaurants
Improve bike and shower facilities for WTC Amsterdam, Delftse Poort and Tower Ten
Investigate adding more sport facilities for UP, WTC Utrecht and WTC Amsterdam Tower Ten

LEAD IN BUILDING INNOVATION AND TECHNOLOGY
1 Set up fruitful cooperation with largest tenant Vattenfall to develop building efficiencies and innovations
2	Finish pilot with Siemens on how to work to create smarter building, transforming existing and new data into building intelligence and predictive
maintenance
3 Initiate two new innovation pilots focused on smart building operations
4 Fully integrate control engineering in buildings management system (‘BMS’) and introduce internet of things (‘IOT’) applications
5 Extensive data collection through sensor techniques connected to the BMS

ENGAGE WITH STAKEHOLDERS
1
2
3
4

Actively engage with tenants and occupiers in our buildings to improve the tenant satisfaction ratio
Publish fit-out guide for tenants and occupiers to support reducing their carbon footprint in their leased space
Engage with property managers how to further reduce the environmental impact of our daily operations
Engage with the largest tenants to improve their ESG contribution

PRACTISING GOOD GOVERNANCE
1 Report the carbon footprint of the portfolio each quarter based on the INREV standard as of the formal investor meeting April 2021
2 Actively participate in the creation and adaption of new ESG standards such as CRREM & TCFD
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2020 ACHIEVEMENTS
Below an evaluation of the 2020 objectives on portfolio and on asset level is presented.

Portfolio initiatives
TARGET

STATUS

• CO2 reduction: Initiate active building monitoring of all energy
sources by the third party operator SWECO

Telemetric meters are being installed and
connected, active monitoring to start in 2021

Our progress:
On track

• CO2 reduction: Integrate the stranding risk profile and reduction
in all capex investments decision >EUR 2.5M

Integrated CRREM stranding risk profile for
internal approval renovation UP office building

Our progress:
Accomplished

• CO2 reduction: Retender waste management contracts to obtain
100% recycling rate and sustainable collection

Tender performed in 2020, focus on reliable
reporting on waste collection/recycling in 2021

Our progress:
On track

• Health & Well-being: Set up minimal requirement (PVE) as a lease
Amendment for healthy food offering in our restaurants

Conversations held with caterers, increase
healthier food offering towards the future

Our progress:
On track

• Health & Well-being: Execute feasibility study for adding sports/
shower/health transport facilities within our buildings

Feasibility study executed. Plans to improve
existing facilities and add additional services in
2021to foster Health & Well-being for occupiers

Our progress:
On track

• Innovation: Finish pilot with Siemens how to create smarter building, Due to Covid-19, phase II postponed to ’22; new
transforming existing and new data into building intelligence and
pilot WTC Utrecht
predictive maintenance

Our progress:
More to do

• Stakeholders: Actively engage with tenant and occupiers in our
buildings to improve the tenant satisfaction score

Due to Covid-19, less occupiers in the buildings
strong focus on community management in 2021

Our progress:
On track

• Stakeholders: Publish fit-out guide for tenants and occupiers to
support in reducing their carbon footprint in their leased space

Delayed, fit out guide to be developed in 2021

Our progress:
More to do

• Stakeholders: Engage with property managers how to further
reduce the environmental effect of our daily operation

Waste tender was executed in 2020

Our progress:
On track

• Governance: Obtain limited assurance on the responsible
investment section in the annual report 2019

Limited assurance obtained by the fund auditor,
Deloitte

Our progress:
Accomplished

• Governance: Report the carbon footprint of the portfolio each quarter
based on the INREV standard as of the formal meeting April 2020

Monthly report created in 2020, to be part of
formal meetings as of April 2021

Our progress:
More to do

• Governance: Obtain third party validation of the EMS

Obtained and full score reflected in GRESB 2020

Our progress:
Accomplished

Asset specific actions
STATUS

PROGRESS

• CO2 reduction: Start construction of thermal storage WTC Schiphol,
phasing out gas consumption in the asset

Realization of TES started in 2020, works on track
delivery mid 2022

Our progress:
On track

• Health & Well-being: Obtain Gold WELL certification for WTC
Amsterdam ,WTC Schiphol, WTC Utrecht and Noma

WELL Gold for WTC Utrecht, Noma, Delftse Poort
WTC Schiphol and Amsterdam in H1 2021

Our progress:
On track

• Health & Well-being: Initiate WELL certification for Delftse Poort,
UP office building and nieuwAmsterdam

Certification process currently progressing,
actual certificate to be obtained in H2 2021

Our progress:
On track

• Innovation: Implement Winguard in WTC Amsterdam, UP office
Building and Noma

System implemented for all assets in 2020
In 2021 focus on data analysis from Winguard

Our progress:
On track

• Innovation: Initiate two new innovation pilots on smart building
operations

Wiredscore certification for Delfste Poort
CO2 roadmap by SWECO for nieuwAmsterdam

Our progress:
Accomplished

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions are required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target
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KEY PERFORMANCE INDICATORS
Table 5 and 6 display the environmental performance indicators in line with the INREV sustainability
recommendations corrected for co-ownership.
The environmental performance figures are based on the following assumptions:
• The decline in energy consumption data, water usage and waste is probably a one-time effect due to the
Covid-19 pandemic resulting in less occupiers in the buildings due to working remotely.
• The data is based on all investment properties (and thus excludes investment properties under
construction IPUC). Per Q4 2019 WTC Amsterdam Tower Ten was held as IPUC.
• The data includes the data for tenant leased space, no individual tenants have other energy and/or utility
connections to the properties and thus the table below provides the total energy consumption for all the
properties.
• As per 2019, the Fund has made the following changes to the tables below; 1) the average EPC label is
calculated based on the gross floor area (‘GFA’) per asset instead of the valuation per asset, 2) all energy
consumption is reported in MWh to be able to compare the different energy sources.
• As per 2019, the CO2 emission conversion factors are based on the individual factors provided by the
energy companies instead of general assumptions, therefore the carbon emissions displayed in this
report are not comparable with previous years.
• The Fund collects all energy, gas, water and waste data on the basis of telemetric meters, invoices
or management estimates and therefore has 100% coverage ratio of the data. Under management
estimates we do not have the availability of direct information from telemetric meters, invoices or reports
from our service providers. As a result, we make use of different technics: manual observations from
property managers, extrapolation of data form other comparable properties, trend analysis, roll- forward
of external or internal information from previous periods. For all information disclosed we make use of
an external service provider, who collects, assesses and carry out a qualitative review of our primary data
included in the notes below. As a result we see the data included as third party data. The percentage of
telemetric meters and/or invoices amounted for energy consumptions 99.4% in 2020 (2019: 92.2%), for
water 96.2% in 2020 (2019: 46.3%) and for waste 85.7% in 2020 (2019: 39.6%)
• For the property Herengracht 582-584 waste is collected through municipal services instead of
commercial collection, therefore the waste of Herengracht 582-584 is not in scope.
• For one out of four retail units in the property nieuwAmsterdam waste data has not been collected, given
the size of the units this has no impact on the coverage of the total waste data.
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Table 8 Sustainability performance measures - Absolute measures (in line with the definitions of Global Reporting
Initiative)
Broad issue type/Performance measures
KEY FIGURES
Average EPC label
Energy coefficient
Portfolio’s green electricity (in %)
Portfolio’s green gas (in %)
ENERGY CONSUMPTION
Consumption from electricity (in MWh)
Coverage electricity (by sqm)
Consumption from district heating and cooling (in MWh)
Coverage district heating and cooling (by sqm)
Consumption from gas (in MWh)
Coverage gas (by sqm)
GREENHOUSE GAS EMISSIONS
Total direct emissions (metric ton CO2)
Total indirect emissions (metric ton CO2)
WATER
Total water usage (m3)
Coverage water (by sqm)
WASTE
Total weight of waste (metric ton)
Coverage waste (by sqm)
Proportion of waste by disposal route (in %)

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

A++
0.92
100%
100%

A++
0.92
100%
100%

A++
0.92
100%
100%

A++
0.92
100%
100%

37,091
100%
32,961
100%
2,612
100%

43,337
100%
33,820
100%
4,061
100%

37,091
100%
32,961
100%
2,612
100%

43,337
100%
33,820
100%
4,061
100%

504
2,802

783
2,793

504
2,802

783
2,793

96,145
100%

181,034
100%

96,145
100%

181,034
100%

1,162
100%
100%

1,732
100%
100%

1,162
100%
100%

1,732
100%
100%

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

147.9
6.7
0.20

165.4
7.3
0.37

147.9
6.7
0.20

165.4
7.3
0.37

1,492.6
67.9
2.0

1,687.0
74.3
3.8

1,492.6
67.9
2.0

1,687.4
74.3
3.8

Table 9 Sustainability performance measures - intensity measures
Performance measures
INTENSITY FROM BUILDINGS PER SQM.
Energy intensity (kWh/sqm/year)
Green House Gas emissions intensity (kg CO2/sqm/year)
Water intensity (m3/sqm/year)
INTENSITY FROM BUILDINGS PER CONSUMER1)
Energy intensity (kWh/consumer/year)
Green House Gas emissions (kg CO2/consumer/year)
Water intensity (m3/sqm/year)
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Table 10 Break down of waste in portfolio
Performance measures

Waste disposal route

Waste Management system
Paper / Cardboard
Swill
General / Residual waste
Deleterious waste
Glass waste
Plastics
Other
Total

Recycled
Incineration for biofuel
Incineration for energy recovery
Disposal
Recycled
Recycled
Mostly recycled

2020
Total portfolio

%

259,664
157,048
576,950
4,543
74,549
32,009
56,763
1,161,526

22.4%
13.5%
49.7%
0.4%
6.4%
2.8%
4.8%
100.0%

Change since
2020
2019 in % Like-for-Like
(37.4%)
(26.3%)
(34.7%)
(56.7%)
(29.0%)
(40.2%)
8.5%
(32.9%)

259,664
157,048
576,950
4,543
74,549
32,009
56,763
1,161,526

%

Change since
2019 in %

22.4%
13.5%
49.7%
0.4%
6.4%
2.8%
4.8%
100.0%

(37.4%)
(26.3%)
(34.7%)
(56.7%)
(29.0%)
(40.2%)
8.5%
(32.9%)

Table 11 Asset level detail

Assets
WTC Amsterdam
nieuwAmsterdam
UP office building
Herengracht
NoMA House1)
Delftse Poort
De Zeven Provinciën
Hojel City Center Fase II
Sypesteyn
WTC Utrecht2)
WTC Schiphol Airport

Emissions
Intensity
2020
(kg.CO2/sqm)

Change
since
2019
in %

Energy
Intensity
Change
2020
since
(kWh/sqm) 2019 in %

7.8
11.3
1.6
11.2

(9.0%)
(16.0%)
(21.7%)
(14.0%)

167.6
206.3
190.1
92.1

3.0
4.6
6.3
6.3
4.8
5.8
8.3

(19.5%)
(1.8%)
(6.3%)
6.6%
(5.9%)
13.4%
(4.3%)

86.9
124.6
107.7
113.3
79.7
116.1
120.9

Water
Intensity
2020
(MJ/sqm)

Change
since
2019 in %

Energy
label
(EPBD)

(7.5%)
(19.7%)
(22.6%)
(19.3%)

0.22
0.25
0.17
0.07

(32.8%)
(68.2%)
(74.8%)
(55.4%)

A
A
A
E

(16.9%)
(6.1%)
(16.5%)
(7.5%)
(31.8%)
0.5%
(10.6%)

0.09
0.19
0.07
0.34
0.16
0.13
0.14

(50.8%)
(42.3%)
(66.5%)
(20.7%)
(42.5%)
(43.8%)
(52.3%)

A++++
A
B
C
C
A++
B

Energy
index
BREEAM
(EI) Certification 2)
0.97
0.97
1.01
1.59

very good
very good
very good
-

0.25 outstanding
0.72 very good
1.07 very good
1.25
1.29
0.93
excellent
1.06
good

An explanation of the applied definitions in the responsible investment section of this annual report can be
found in the glossary of the separate CBRE Global Investors Netherlands Responsible Investment Report
2020 which has been made available to the Investors and can be found in the responsible investment
management section on the corporate website of CBRE Global Investors.

1) Assumption on the intensity per consumer (office user) is that the average user occupancy is 1 user per 8 sqm LFA and a GFA to LFA
ratio of 0.85. After adjustment for vacancy a ratio of 1:10.2 for 2019 and 1:10.8 for 2018 is applied. This is an adjusted assumption
compared to previous years and is based on the current market standards and the layout of the building installation
2) BREEAM certification is based on the asset score
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ASSET STRANDING RISK BASED ON PARIS CLIMATE AGREEMENT
The Carbon Risk Real Estate Monitor (CRREM) is an initiative supported by amongst others the European
commission, GRESB and a consortium of investors, quantifying the (stranding) risk of not complying with the
Paris Agreement.
The portfolio has been assessed resulting in an average weighted stranding risk as of 2044 based on the
1.5°C-target when assuming the conversion factors of the local energy grid contracted by the Fund. For
electricity the conversion factor of our green wind energy contract with the energy supplier has been taken
into account.
Each property has been assessed to verify how the stranding risk will be further reduced in the mid term
period. The portfolio will be annually assessed. For future investments in the properties, an assessment will
be conducted of how the investment contributes to the reduction of the stranding risk of the specific property.

Table 12 Stranding risk assessment per asset
Year of Stranding
1.5°C-target
WTC Amsterdam
Delftse Poort
nieuwAmsterdam
WTC Schiphol Airport
NoMA House
WTC Utrecht
UP office building
Hojel City Center Fase II
De Zeven Provinciën
Sypesteyn
Herengracht

2047
2049
2045
2047
2050
2048
1.5°C-ready
2048
2048
2048
2046

Q4 2020
2°C-target portfolio share Assesment
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready
2°C-ready

48.3%
10.3%
8.2%
8.1%
7.6%
6.5%
5.7%
2.9%
1.2%
0.7%
0.6%

Improvements expected as a result of Tower Ten, development towers A-C
and upgrade tower H
Further improvement due to upgrade of the building
Improvements to be further assessed
Renovation 2019-2027 will decrease stranding risk
No immediate action required
No immediate action required
Scheduled renovation 2020-2030
Scheduled redevelopment 2023-2025
Monumental asset, limited potential to further improve
Redevelopment or transformation before 2023
Monumental asset, limited potential to further improve

Fund team has assessed the Covid-19 impact on the stranding risk profile of the portfolio; given the
combination of limited decrease of energy consumption in 2020 (10.5%) and high energy efficient
conversion factors of the properties in the portfolio, it is expected that the stranding risk of the portfolio will
not be significantly impacted post Covid-19 when energy consumption will stabilize. In addition, during
Covid-19 the Fund has extended the operating hours of the climate installations, when returning back to a
stabilized situation with normal operating hours this will partly offset normal energy consumption. GRESB
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GRESB
The GRESB benchmarking survey provides disclosure of the sustainability performance of the Fund compared
to the benchmark. In 2020 the GRESB Assessment structure fundamentally changed, establishing a new
baseline for measuring Performance. This affects the comparability of benchmark scores with previous
years. That being said, the Fund obtained another 5-star rating and remains one of the highest rated GRESB
participants. In 2020, the Fund received a score of 95, which is the Fund’s new baseline.

Figure 8 GRESB scores
100
CBRE Dutch Office Fund
Peer group average
Peer group
GRESB average

Management (%)

50

95

GRESB

100

GRESB Average 70

30
30

65
70

0
0

50

Green Star
Peer Average 75

Management Score
GRESB Average 26

Benchmark Average 27

Performance score
GRESB Average 44

Benchmark Average 49

100

Performance (%)

Figure 13 Overview GRESB scores
GRESB Scores
Overall score
Environment
Social
Governance

GRESB Scores
Western Europe, Office, core
Europe, Office ranking
Europe, non-listed, core, open end

2020

Peer Group

Y-o-Y change

95
92%
100%
100%

75
71%
70%
85%

-1%
-3%
0%
5%

2020
2 of 20
4 of 77
3 of 286

42 | SUSTAINABLE INVESTMENT REPORT 2020 | CBRE GLOBAL INVESTORS THE NETHERLANDS | CONFIDENTIAL & PROPRIETARY

CBRE DUTCH OFFICE FUND

CONFIDENTIAL & PROPRIETARY | CBRE GLOBAL INVESTORS THE NETHERLANDS | SUSTAINABLE INVESTMENT REPORT 2020 | 43

KOOPGOOT
ROTTERDAM

Energy label: B
BREEAM score: Excellent
Beurstraverse 1, Rotterdam
THE NETHERLANDS

44 | SUSTAINABLE INVESTMENT REPORT 2020 | CBRE GLOBAL INVESTORS THE NETHERLANDS | CONFIDENTIAL & PROPRIETARY

De Koopgoot, Rotterdam

CBRE DUTCH RETAIL FUND
KEY INFORMATION
Fund Manager
Investment Strategy
Countries of Investment
Property Types
Fund inception date
Fund maturity date
Structure
GRESB
AuM		
Area (sqm)

Ronald van der Waals
Semi open-ended, Core
The Netherlands
Retail
2016
Indefinite
Fund for joint account
Green Star, Fifth quintile
€ 1.3 billion
294,042

CBRE DUTCH RETAIL FUND
CBRE Dutch Retail Fund is Netherlands’ leading core retail strategy. The Fund utilizes a cycle-aware investment
style emphasizing risk mitigation, capital preservation and value creation.The strategy aims at dominance
and exceptional experience in vibrant urban locations and provides an answer to the polarization in the
Dutch retail market. The Fund leverages on a deep local and EMEA retail platform resulting in economies of
scale and a proven execution track record.
The Fund has a long-term strategy for responsible investment in place. the Fund sets both long term and
short-term targets relating to responsible investment and monitor and report regularly against targets, at
both asset and portfolio level. Good governance is in place to identify key material aspects for fund, review
policies and processes, set targets and monitor performance against these targets.

AMBITION AND PERFORMANCE TARGETS
The Fund’s ambition is to generate impact by creating sustainable assets with our stakeholders, providing
vibrant urban shopping environments for our consumers, tenants and society while delivering a sustainable
long-term investment products to our investors. The Fund seeks opportunities to reduce the carbon footprint
as well as to positively influence the quality of the socio economic and built environment.
The Fund aims to accelerate and intensify the actions and investments needed for a sustainable low carbon
future. The overall goal is to reduce carbon emissions by 50% by 2030 and become Paris Proof by 2040.
This ambition exceeds the goals of the Paris Agreement on climate change to reduce carbon emissions by
95% by 2050.
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The overall performance target is supported by four sustainable investment focus areas that have individual
mid-term (2025) and long-term (2030) targets.

Table 14 Mid- and long-term performance targets
ENERGY & EMISSIONS1)
Reduce
carbon
footprint

Commitment:
2025
30% reduction

2030

50% reduction

Reduce
energy
consumption

Commitment:
2025
30% reduction

2030

50% reduction
Reduce
natural gas
connections

ENVIRONMENT2)
2020 result:

Our progress:

-6.3% l-f-l
On track
reduction (-1.6% (partly due
incl. tenant
to Covid-19)
consumption)

2020 result:

Our progress:

-12.1% l-f-l
On track
reduction (-11.0% (partly due
incl. tenant
to Covid-19)
consumption)

Commitment:

Our progress:

30% of all assets are energy neutral More to do
(building related) due to on-site generation and all electric energy systems (no gas)

Reduce
water
consumption

Commitment:
2025
15% reduction

2030

2020 result:

Our progress:

-23.2% l-f-l
reduction

On track

2020 result:

Our progress:

-46.8% l-f-l
reduction

On track

2020 result:

Our progress:

Average BREEAM
score ‘Good’
(95.2% coverage

On track

30% reduction

Reduce waste
generation

Commitment:
2025
30% reduction

2030

50% reduction
Building
certification

Commitment:
2025
Average BREEAM
’Very Good’ score
(100% coverage)

2030

Average BREEAM
’Excellent’ score
(100% coverage)

SUSTAINABLE COMMUNITY
Social
interaction

Commitment:

Actively
engage with
tenants

Commitment:
2025

GOVERNANCE
Our progress:

Commitment:

Our progress:

Be a frontrunner and initiator of
creating a sustainable society and
belong to the top 10% European
Retail in GRESB

On track

Fund
reporting

Commitment:

Our progress:

All consumption data is assured and
audited and aligned with TCFD

On track

Actively
support new
industry
initiatives

Commitment:

Our progress:

GRESB

Make best use of vacant floors, by
More to do
making them available for temporary
use or mixed-use functions in order
to increase the social interaction

>50% of all
contracts contain
a green clause

2030

>90% of all
contracts contain
a green clause

2020 result:

Our progress:

91.2% of all
On track
contracts contain
a green clause. In
total 44.6% of all
contracts contain
a green clause.

Directly or indirectly contribute to new On track
initiatives that contribute to the quality
of governance within the industry

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions is required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target

1) Base year for the reduction is 2015 for DRET and 2017 for DHC.
2) Base year for reduction target is 2015 and excludes the DHC stake
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STRATEGY
From the 17 United Nations Sustainable Development Goals (‘SDGs’), adopted in 2015 and targeted
for 2030, the Fund has identified five SDGs on which it can directly impact. Each sustainable investment
focus area has a positive impact on specific SDGs and specific sub-targets of SDGs. Ultimately the goal
is to achieve a better and more sustainable future regarding climatic change, resource constraints and
social impact. The focus will be on mitigating the effects of climate change by significantly reducing carbon
emissions and by creating vibrant mixed-use shopping areas.

Climate Change

Environment

Sustainable Community

Governance

Reduce energy- and emissions
intensities in line with the
Paris agreement and the Dutch
Climate agreement by focusing
on insulation, installations and
on-site generation

Reduce the impact on the
environment by reducing
water usage and increasing
waste recycling. And report
environmental impact via best
in class asset certifications.

Engage with the visitors,
tenants, government and
other stakeholders to make
an positive impact on a (local)
sustainable society.

Incorporate the ESG-strategy
into the daily operation of
our assets, report in line with
international standards and
outperform ESG portfolio
benchmarks

• Realize onsite energy
generation measures
in sustainable asset
improvements and during (re)
developments (7.2);
• Implement energy efficiency
measures, utilize new building
technologies and monitoring
tools to reduce energy usage
(7.3)
• Reduce the usage of natural
resources and phase out the
use of natural (methane) gas
(12.2)
• Reduce the CO2 footprint
intensity to become Paris Proof
and net zero in 2040 (12.2).

• Apply water efficiency
measures when refitting
buildings (6.4)
• Use BREEAM to improve the
sustainability performance of
the assets and the responsible
use of materials and the
assets. (12.2).
• Involve and collaborate
with tenants to increase the
percentage recycled waste
(12.5)
• Activate roofs of the assets
with i.e. water storage, public
access, solar panels and/or
green vegetation (13.1).

• Engage with stakeholders
about the development of
areas we invest in (11.3)
• Encourage suppliers and other
stakeholders to fully integrate
responsible investment (12.6)
• Communicate usage
information with tenants and
visitors to increase awareness
(12.8)
• Add affordable housing in the
middle rent segment during
(re)developments to keep the
city accessible to a large part
of the population (11.1)
• Make best use of vacant floors
by temporary use or mixeduse functions (11.3)

• Actively participate in the
creation and adaption of new
sustainable governmental
legislation, policies and
industry (reporting) standards
(13.2)
• Share knowledge with all
stakeholders on best practices
to prevent climate change
(13.3)

At an asset level, the Fund includes an analysis of sustainability factors during due diligence on all fund
acquisitions and dispositions. During the holding period, sustainability improvements are included in asset
business plans and long-term maintenance planning.
For all capex projects, refurbishments and (re)developments, high-level requirements on sustainability are
set to guarantee that the capex projects are in line with the ambition of the Fund. All capex projects should
improve the ESG performance of the asset resulting in lower energy intensities, a better energy label and
improved BREEAM rating.

LEGISLATION
The Fund complies with all applicable legislation including legislation on sustainable investment (e.g.
statutory energy label obligation and The Environmental Management Activities Decree) and actively
monitors and responds to proposed future legislation to mitigate future risks. Monitoring includes tracking
formal governmental announcement and regular assessment of developments with external advisors.
The Paris Agreement was the first legally binding global climate change agreement and is fully adopted by
the Fund and integrated in the Fund’s strategy and targets. These measures are also applicable to the Dutch
climate agreement, which was announced on 28 June 2019. More recently, the EU Sustainable Finance
Disclosure Regulations (‘SFDR’) will apply to Financial Market Participants (‘FMPs’) beginning on 10 March
2021 with periodic reporting requirements applying as of 1 January 2022. The Firm and the Fund are
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also aligning reporting with the Financial Stability Board’s (‘FSB’) Task Force on Climate- related Financial
Disclosures (‘TCFD’) standards.
The Fund is well-positioned to comply with the climate agreement and new regulation such as SFDR
and TCFD and has taken the necessary actions including improvements in energy data coverage and
establishing required business plans including necessary measures to improve the sustainability of the assets
and decrease their usage intensities.
The Fund does currently not foresee an increased risk in terms of legislative compliance. The Fund has
complied with the applicable legislation on sustainable investment to date.

2021 ANNUAL OBJECTIVES
The Fund has set its annual objectives on a portfolio and on an asset level as described below and has
aligned the annual objectives with the sustainable investment focus areas.

Table 15 Green Action Plan 2021
ENERGY &
EMISSIONS

• Realise solar PV-panels on the Fund’s assets with adequate roofs and a positive
business case (7.2)
• Increase the number of tenant energy connections in the EMS system (7.3)
• Reduce the CO2 footprint intensity with at least 5% (12.2)

ENVIRONMENT

• Tender on waste management to improve waste separation (waste streams), recycling
rate and data monitoring for assets in which waste is centrally collected and managed
by the Fund (12.5)
• Improve the average BREEAM score to at least 55% (6.4, 12.5)

SUSTAINABLE
SOCIETY

• Facilitate all our shopping centres with automatic external defibrillators (AED) and
supply (part of our) tenants with CPR training (11.3)
• More than 90% of all new lease contracts are green lease (12.6)

GOVERNANCE

• Audit and assure all energy data and implement first steps in TCFD reporting (12.8)
• Participate in CRREM (Carbon Risk Real Estate Monitor) and Carbon Delta (13.2)
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ACHIEVEMENTS 2020
Below an evaluation of the 2020 objectives on portfolio level is presented.

Target

Status

Progress

Realize solar PV-panels on at least 20% of the
possible locations in the portfolio

On 6 assets, solar panels have already been realized. SDE+ subsidy has
been granted for 39 DRET (sub)assets (incl. the DHC stake). Feasibility
analysis and business cases are being prepared.

More to do

Increase EMS data coverage from automatic
readers in portfolio to > 65%

As per year end 2020 in total 56.8% of the total portfolio (incl. tenant
meters) relating to electricity, gas and city heating is smart.

More to do

Make Paris Proof Green actions plan per asset

For 49 out of 54 assets (91%) a Paris Proof CO2 roadmap has been created.
Remaining roadmaps and a high-level portfolio overview will be finalized in
2021

More to do

Reduce the CO2 footprint intensity by 5%

L-f-l the CO2 footprint decreased -6.3% in 2020 for the landlord
connections. Including tenant consumption the CO2 footprint decreased
-1.6% l-f-l.

Accomplished

Increase recycling rate of portfolio with > 5%

The total reported waste (incl. tenant production) is 100% recycled. Like for
like 82% is converted to energy (+3.4% compared to 2019) and 18% is
recycled to raw materials for re-using purposes (-12.9% compared to 2019)

Accomplished

Improve water consumption monitoring by
implementing automatic meters in at least
20% of our shopping centers

In 2020 all landlord water meters are examined to set up plan of approach.
As per year 2020 11.4% of landlord water meters is smart. Over 2020 likefor-like water consumption decreased by 23.2% compared to 2019. Current
portfolio coverage stands at 64.6%.

More to do

Improve the average BREEAM score to at least
50%

BREEAM certification on asset level has been obtained for Enschede
Kalanderstraat (44.4%) and both the BREEAM asset scores of Bijenkorf
Rotterdam (66.3%) and SC Mosae Forum (59.9%) improved. The portfolio
average is 48.4%

More to do

Create a sustainable fit-out guide for (new)
retailers

Market tender has been issued. Contract will be signed early 2021 for
execution

More to do

More than 90% of all new lease contract are
green leases

In 2020 91.2% of contracts signed contain a green lease clause. Currently
44.6% of all new leases contain a green lease clause

Accomplished

ENERGY & EMISSIONS

ENVIRONMENT

SUSTAINBLE COMMUNITY

GOVERNANCE
Have all energy labels expire in 2020 renewed For 21 assets a total of 276 energy labels have been renewed. The total
average energy index of the portfolio improved from 1.01 (A) to 0.90 (A)

Accomplished

Get all energy usage data assured by an
external auditor

Limited assurance has been obtained on the 2019 DRET Environmental
Performance Indicators

Accomplished

Participate in the Carbon Risk Real Estate
Monitor (CRREM)

First results are available from the CREMM Assessment tool

Accomplished

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions is required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target
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KEY PERFORMANCE INDICATORS
Tables 7 and 8 display the environmental performance indicators in line with the INREV sustainability
recommendations corrected for co-ownership. As at 31 December 2020 the Fund consists of 54 assets
throughout the Netherlands.
The environmental performance figures are based on the following assumptions:
• The data shown below covers both the data from energy and/or utility connections to the properties that
are monitored and controlled by the Fund as well as connections that are controlled by the tenants.
• The Fund collects all energy data on the basis of telemetric meters (56.8%), invoices or manual inspections
(43.2%). The 2019 figures include consumption data from last year’s reporting complemented with data
sourced after the reporting period for last year’s GRESB assessment.
• Waste figures are based on data from 6 shopping centers in which waste collection is centrally organized
for all tenants and controlled by the Fund. In addition the figures contain waste- and recycling data from
e.g. tenants Bijenkorf and HEMA.
• The portfolio is reported both in absolute- and in like-for-like performance measures. Data that has
significant deviations (materiality of 20%) and that cannot be validly explained or related to covid-19 is
excluded from the like-for-like performance figures.
• The usage data include the 33% shareholding in the CBRE Dutch High Street Club portfolio, both in
absolute performance measures and in like-for-like measures.
• Like-for-like figures show the usage data of standing investments over 2020, based on utility connections.
Compared to 2019, 3 assets have been sold: a convenience center in Rijen (SC De Laverije), a Albert
Heijn supermarket in Veghel (Stadhuisplein 6) and a high-street asset in Breda (Ginnekenstraat 16).
• The Fund aligns the environmental performance indicators with industry standards and various
environmental reporting initiatives. The Fund has calculated the average EPC label based on the lettable
floor area (‘LFA’) per asset instead of the valuation per asset.
• Parking lots and residential units are not included in the energy label calculation of the portfolio. It is not
possible to certify (outside) parking lots and measurement metrics of residential units (usage area, ‘UA’)
are not compatible with LFA metrics.
The 2020 environmental performance figures cover use data of natural gas consumption (63.6%),
electricity consumption (78.8%) and district heating and cooling consumption (70.2%) of both landlord and
tenant connections for 54 assets (based on LFA). On a like-for-like basis, energy intensity was reduced by
approximately 9.6% compared with the previous year.
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Table 16 Sustainability performance measures - absolute measures
Broad issue type/Performance measures
Key figures
Average EPC label
Energy coefficient
Portfolio’s green electricity (in %) landlord 1)
Portfolio’s green gas (in %) landlord 2)
Energy Consumption
Consumption from electricity (in mWh)
Coverage electricity (by sqm LFA)
Consumption from district heating and cooling (in GJ)
Coverage district heating and cooling (by sqm)
Consumption from gas (in m3)
Coverage gas (in sqm LFA)
Solar energy
Generation solar energy mWh
Return energy supply mWh
Greenhouse gas emissions
Total direct emissions (in metric tonnes CO2) 3)
Total direct emissions (in metric tonnes CO2) 4)
Water
Total water usage (m3)
Coverage water (by sqm LFA)
Waste
Total weight of waste (in metric tonnes)
Total weight of waste – of which recycled (in metric tonnes)
Waste to energy (in %)
Recycling (in %)
Total recycled (in %)

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

A
0.90
100%
100%

A
1.01
100%
100%

A
0.90
100%
100%

A
1.01
100%
100%

22,709
79%
7,380
70%
961,715
64%

27,296
81%
8,308
76%
1,096,432
70%

21,904
72%
7,380
70%
938,075
61%

25,421
72%
7,499
70%
989,101
61%

353
30

315
22

353
30

315
22

1,812
11,052

2,072
11,572

1,767
10,670

1,869
10,769

56,933
65%

78,396
77%

42,436
42%

55,251
42%

768
152
80%
20%
100%

871
301
66%
34%
100%

316
57
82%
18%
100%

594
124
79%
21%
100%

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

113
38
0.21

125
39
0.25

117
40
0.16

130
41
0.17

Table 17 Sustainability performance measures - intensity measures
Performance measures
Intensity from buildings per sqm (LFA)
Energy intensity (kWh/sqm/year)
Green House Gas emissions intensity (kg CO2/sqm/year) 5) 6) 7)
Water intensity (m3/year)

1) Electricity usage from landlord connections is fully sourced by renewable energy generated by wind plants in the Netherlands. Although
no carbon emissions arise from wind energy, the standard CO2 emissions per kWh have been taken into account.
2) Gas usage from landlord connections is fully compensated with Gold Standard CO2 reduction projects through the energy provider.
3) Direct emissions are based on gas usage. Although gas usage from landlord connections is indirectly compensated by Gold Standard
CO2 reduction projects, it is nevertheless included in the greenhouse gas calculation.
4) Indirect emissions are based on electricity and district heating and cooling usage. Although electricity usage from landlord connections
is fully sourced by renewable wind energy, it is nevertheless included in the greenhouse gas calculation.
5) Greenhouse gas emissions are based on gas, electricity and district heating and cooling usage originating from landlord and tenant
connections.
6) For gas, the conversion factor of 8,779 kWh / m3 has been used, according to www.energieleveranciers.nl/energie/begrippen/
calorische-waarde
7) As the national CO2 conversion factor for electricity increased from 0.413 in 2019 to 0.475 in 2020, assets can have a decrease in
energy usage, but an increase in CO2 emissions.
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Table 18 Asset level details
City

Address

Alkmaar
Amersfoort
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Amsterdam
Apeldoorn
Arnhem
Arnhem
Breda
Den Bosch
Den Bosch
Den Haag
Den Haag
Den Haag
Den Haag
Den Haag
Deventer
Eindhoven
Eindhoven
Enschede
Groningen
Groningen
Haarlem
Leeuwarden
Leeuwarden
Leiden
Maastricht
Maastricht
Maastricht
Maastricht
Maastricht
Nijmegen
Nijmegen
Nijmegen
Rotterdam
Rotterdam
Rotterdam
Rotterdam
Rotterdam
Utrecht
Utrecht
Wassenaar
Zwolle
Zwolle
Zwolle
Zwolle
Zwolle

Langestraat 72-74
Utrechtsestraat 16
Leidsestraat 100
Dam 1
Koningsplein 11
Leidsestraat 39
Nieuwendijk 174
Parking Beursplein - Parking
Reguliersbreestraat 18-22
SC Amsterdamse Poort
SC Plein 40-45
SC Nieuw Sloten
Hema Hoofdstraat 77
Ketelstraat 45
Rijnstraat 38
Ginnekenstraat 36-38
Pensmarkt 4-8
Pensmarkt 36-42
Gedempte Gracht - Parking
Grote Marktstraat 57
Grote Marktstraat 48-50
Grote Marktstraat 55
Venestraat 50-52
Korte Bisschopstraat 1-5
Piazza 1-2
SC Heuvel Galerie
Kalanderstraat 1-9
Herestraat 64
SC Waagstraat
Grote Houtstraat 96
Nieuwestad 126
Nieuwestad 150-154
Haarlemmerstraat 130-138
Grote Staat 5-15
Grote Staat 16c
Grote Staat 5-15
SC Mosae-Forum1)
Wolfstraat
Burchtstraat 3
Grote Markt 1-3
Molenweg 9-11
Aert van Nesstraat - Parking
Beursplein 2
Coolsingel 103-113
SC Alexandrium II
SC Beursplein
Oude Gracht 119
Steenweg 59 / Oude Gracht 137
Stadhoudersplein 2-4
Diezerstraat 4
Diezerstraat 11,17
Diezerstraat 20
Diezerstraat 22
Nieuwstraat 51

TOTAL PORTFOLIO (CORRECTED FOR CO-OWNERSHIP)

Ownership LFA (corrected
share for co-owner)
33%
33%
100%
33%
100%
100%
33%
33%
100%
100%
100%
100%
33%
33%
33%
33%
100%
33%
33%
33%
33%
33%
100%
33%
33%
69%
33%
33%
100%
100%
33%
100%
33%
33%
33%
33%
100%
100%
100%
33%
100%
33%
33%
33%
100%
100%
100%
33%
100%
100%
33%
100%
100%
100%

Energy
index

Energy
label

976
1,190
221
9,366
401
160
1,445
118
1,510
45,811
15,074
6,168
1,543
4,318
880
2,160
5,731
1,390
1,594
8,284
8,927
690
1,111
6,291
32,095
1,079
1,633
9,452
467
816
14,029
1,128
3,951
1,095
3,278
14,029
2,637
1,601
5,904
2,098
96
1,546
9,876
26,558
16,483
692
1,442
2,700
113
1,284
455
174
11,972

1.73
1.49
1.60
1.01
2.25
0.88
1.34
2.52
0.88
0.88
0.82
0.68
1.31
0.83
2.02
1.00
1.23
1.40
0.68
0.57
0.63
0.94
1.24
0.74
0.96
0.65
1.39
1.14
1.80
1.58
1.20
1.25
0.72
1.35
1.19
0.95
0.61
1.63
0.91
0.58
1.21
0.74
0.69
0.53
1.11
1.70
1.46
0.37
1.55
1.21
0.96
1.16
0.83

F
E
E
A
G
A
D
G
A
A
A
A
D
A
G
A
C
D
A
A
A
A
C
A
A
A
D
B
G
E
C
C
A
D
C
A
A
F
A
A
C
A
A
A
B
F
E
A
E
C
A
C
A

294.042

0.90

A

BREEAM
Asset score

BREEAM
Management score

31.5%
33.5%
26.7%
48.3%
23.6%
40.4%
35.8%
22.2%
31.3%
72.2%
33.2%
29.8%
45.2%
33.9%
42.3%
28.6%
37.5%
50.7%
47.9%
50.5%
31.3%
33.1%
46.8%
85.0%
44.9%
29.3%
14.4%
46.1%
28.6%
34.6%
43.3%
31.7%
45.9%
59.9%
35.5%
30.9%
31.5%
32.7%
54.2%
66.3%
39.3%
76.0%
28.7%
36.1%
45.5%
34.8%
38.3%
36.2%
31.3%
27.5%

Pass
Pass
Pass
Good
Pass
Good
Pass
Pass
Pass
Very Good
Pass
Pass
Good
Pass
Good
Pass
Pass
Good
Good
Good
Pass
Pass
Good
Outstanding
Good
Pass
Acceptable
Good
Pass
Pass
Good
Pass
Good
Very Good
Pass
Pass
Pass
Pass
Good
Very Good
Pass
Excellent
Pass
Pass
Good
Pass
Pass
Pass
Pass
Pass

75.7%
Excellent
95.0% Outstanding
55.9%
Very Good
36.6%
Pass
73.7%
Very Good
-

48.4%

Good

1) BREEAM `Asset’ and `Management’ components of SC Mosae Forum contain a preliminary score for 2020 based on the assessment
report submitted with the Dutch Green Building Council (DGBC).
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An explanation of the applied definitions in the responsible investment section of this annual report can be
found in the glossary of the separate CBRE Global Investors Netherlands Responsible Investment Report
2020 which has been made available to the Investors and can be found in the responsible investment
management section on the corporate website of CBRE Global Investors.

GRESB
The GRESB benchmarking survey provides disclosure of the sustainability performance of the Fund compared
to the benchmark. In 2020 the GRESB Assessment structure fundamentally changed, establishing a new
baseline for measuring Performance. This affects the comparability of benchmark scores with previous
years. That being said, the Fund obtained another 5-star rating and remains one of the highest rated GRESB
participants. When last year’s scoring model is applied the Fund scores 92 points.

Figure 9 GRESB Scores
100
CBRE Dutch Retail Fund
Peer group average
Peer group
GRESB average

Management (%)

50

88

GRESB

100

GRESB Average 70

29

59
70

0
0

50

Management Score
GRESB Average 26

30

Green Star
Peer Average 86

Benchmark Average 27

Performance score
GRESB Average 77

Benchmark Average 85

100

Performance (%)

Table 19 GRESB Scores & Rankings
2020

Peer Group

DRET vs. Peer
Group

GRESB Scores
Overall score
Environment
Social
Governance

88
82%
100%
95%

86
79%
95%
95%

+2
+3%
+5%
0%

GRESB Rankings

2020

Performance measures

Netherlands, Retail, non-listed
Europe, Retail ranking
Europe, non-listed, core, open end

3 of 6
16 of 71
25 of 286
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BIJENKORF
AMSTERDAM

Energy label: A
BREEAM score: Good
Dam 1, Amsterdam
THE NETHERLANDS
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CBRE DUTCH HIGH STREET CLUB
KEY INFORMATION
Portfolio Manager
Investment Strategy
Countries of Investment
Property Types
Fund inception date
Fund maturity date
Structure
GRESB
GAV
Area (sqm LFA)

Martijn Vlasveld
Semi open-ended, Core
The Netherlands
Retail
2017
Indefinite
Fund for joint account
Green Star, Fifth quintile
€ 1.3 billion
250,672

CBRE DUTCH HIGH STREET CLUB
The CBRE Dutch High Street Club has a long-term strategy in place for sustainable investment. The Fund sets
both long term and short-term targets relating to sustainable investment and monitor and report regularly
on specific targets, at both the asset and portfolio level. Strong governance and risk management allow
the Fund Team to identify key material aspects for the Fund, review policies and processes, set targets and
monitor performance against these targets.

AMBITION AND PERFORMANCE TARGETS
The Fund’s ambition is to generate impact by creating sustainable assets with our stakeholders, providing
vibrant urban shopping environments for our consumers, tenants and society while delivering a sustainable
long-term investment products to our investors. The Fund seeks opportunities to reduce the carbon footprint,
as well as positively influence the quality of the socio economic and built environment.
The fund aims to accelerate and intensify the actions and investments needed for a sustainable low carbon
future. The overall goal is to reduce carbon emissions by 50% by 2030 and become Paris Proof by 2040.
This ambition exceeds the goals of the Paris Agreement on climate change to reduce carbon emissions by
95% by 2050.
The overall performance target is supported by four sustainable investment focus areas that have individual
mid-term (2025) and long-term (2030) targets.
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Table 20 Mid- and long-term performance targets
ENERGY & EMISSIONS1)
Reduce
carbon
footprint

Commitment:
2025
30% reduction

2030

50% reduction

Reduce
energy
consumption

Commitment:
2025
25% reduction

2030

30% reduction

ENVIRONMENT2)
2020 result:

Our progress:

-18.5% l-f-l
On track
reduction (-3.2%
incl. tenant
consumption)

2020 result:

Our progress:

-27.5% l-f-l
On track
reduction (-12.7%
incl. tenant
consumption)

Reduce
water
consumption

Commitment:
2025
5% reduction

2030

10% reduction

Building
certification

Commitment:
2025
Average BREEAM
’Very Good’ score
(100% coverage)

2020 result:

Our progress:

-10.2% l-f-l
reduction (-9.1%
incl. tenant
consumption)

On track

2020 result:

Our progress:

Average BREEAM
score ‘Good’
(100% coverage)

On track

2030

Average BREEAM
’Very Good’ score
(100% coverage)
Reduce
natural gas
connections

Commitment:

Our progress:

30% of all assets are energy neutral
(building related) due to on-site
generation and all electric energy
systems (no gas)

More to do

Commitment:

Actively
engage with
tenants

Commitment:
2025

2030

>90% of all
contracts contain
a green clause

Our progress:
More to do

GOVERNANCE
Our progress:

GRESB

Make best use of vacant floors, by
More to do
making them available for temporary
use or mixed-use functions in order
to increase the social interaction

>50% of all
contracts contain
a green clause

Commitment:
2025
90% of all roofs are activated in line
with the roof activation plan (i.e. water
storage, public access, solar panels or
green vegetation)

SUSTAINABLE COMMUNITY
Social
interaction

Roof
Activation

2020 result:

Our progress:

100% of contracts On track
signed contain a
green lease. In
total 29.5% of all
contracts contain
a green clause

Commitment:

Our progress:

Be a frontrunner and initiator of
On track
creating a sustainable society and
belong to the top 20% European Retail
in GRESB

Fund
reporting

Commitment:

Our progress:

All consumption data is assured
and audited and aligned with TCFD

On track

Actively
support new
industry
initiatives

Commitment:

Our progress:

Directly or indirectly contribute to new On track
initiatives that contribute to the quality
of governance within the industry

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions is required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target

1) Base year for the reduction is 2015 for DRET and 2017 for DHC.
2) Base year for reduction target is 2015 and excludes the DHC stake
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STRATEGY
From 17 United Nations Sustainable Development Goals (‘SDGs’), which were adopted in 2015 and
targeted for 2030, the Fund has identified five SDGs on which it can directly impact. Each sustainable
investment focus area has a positive impact on specific SDGs and specific sub-targets of SDGs. Ultimately
the goal is to achieve a better and more sustainable future regarding climate change, resource constraints
and social impact. The focus will be on mitigating the effects of climate change by significantly reducing
carbon emissions and by creating vibrant mixed-use shopping areas.

Climate Change

Environment

Sustainable Community

Governance

Reduce energy- and emissions
intensities in line with the
Paris agreement and the Dutch
Climate agreement by focusing
on insulation, installations and
on-site generation

Reduce the impact on the
environment by reducing
water usage and increasing
waste recycling. And report
environmental impact via best
in class asset certifications.

Engage with the visitors,
tenants, government and
other stakeholders to make
an positive impact on a (local)
sustainable society.

Incorporate the ESG-strategy
into the daily operation of
our assets, report in line with
international standards and
outperform ESG portfolio
benchmarks

• Realize onsite energy
generation measures
in sustainable asset
improvements and during (re)
developments (7.2);
• Implement energy efficiency
measures, utilize new building
technologies and monitoring
tools to reduce energy usage
(7.3)
• Reduce the usage of natural
resources and phase out the
use of natural (methane) gas
(12.2)
• Reduce the CO2 footprint
intensity to become Paris Proof
and net zero in 2040 (12.2).

• Apply water efficiency
measures when refitting
buildings (6.4)
• Use BREEAM to improve the
sustainability performance of
the assets and the responsible
use of materials and the
assets. (12.2).
• Involve and collaborate
with tenants to increase the
percentage recycled waste
(12.5)
• Activate roofs of the assets
with i.e. water storage, public
access, solar panels and/or
green vegetation (13.1).

• Engage with stakeholders
about the development of
areas we invest in (11.3)
• Encourage suppliers and other
stakeholders to fully integrate
responsible investment (12.6)
• Communicate usage
information with tenants and
visitors to increase awareness
(12.8)
• Add affordable housing in the
middle rent segment during
(re)developments to keep the
city accessible to a large part
of the population (11.1)
• Make best use of vacant floors
by temporary use or mixeduse functions (11.3)

• Actively participate in the
creation and adaption of new
sustainable governmental
legislation, policies and
industry (reporting) standards
(13.2)
• Share knowledge with all
stakeholders on best practices
to prevent climate change
(13.3)

At an asset level, the Fund includes an analysis of sustainability factors during due diligence on all fund
acquisitions and dispositions. During the holding period, sustainability improvements are included in asset
business plans and long-term maintenance planning.
For all capex projects, refurbishments and (re)developments, high-level requirements on sustainability are
set to guarantee that the capex projects are in line with the ambition of the Fund. All capex projects should
improve the ESG performance of the asset resulting in lower energy intensities, a better energy label and
improved BREEAM rating.

LEGISLATION
The Fund complies with all applicable legislation including legislation on sustainable investment (e.g.
statutory energy label obligation and The Environmental Management Activities Decree) and actively
monitors and responds to proposed future legislation to mitigate future risks. Monitoring includes tracking
formal governmental announcement and regular assessment of developments with externa advisors.
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The Paris Agreement was the first legally binding global climate change agreement and is fully adopted by
the Fund and integrated in the Fund’s strategy and targets. These measures are also applicable to the Dutch
climate agreement, which was announced on 28 June 2019. More recently, the EU Sustainable Finance
Disclosure Regulations (‘SFDR’) will apply to Financial Market Participants (‘FMPs’) beginning on 10 March
2021 with periodic reporting requirements applying as of 1 January 2022. The Firm and the Fund are
also aligning reporting with the Financial Stability Board’s (‘FSB’) Task Force on Climate- related Financial
Disclosures (‘TCFD’) standards.
The Fund is well-positioned to comply with the climate agreement and new regulation such as SFDR
and TCFD and has taken the necessary actions including improvements in energy data coverage and
establishing required business plans including necessary measures to improve the sustainability of the assets
and decrease their usage intensities.
The Fund does currently not foresee an increased risk in terms of legislative compliance. The Fund has
complied with the applicable legislation on sustainable investment to date.

2021 ANNUAL OBJECTIVES
The Fund has set its annual objectives on a portfolio and on an asset level as described below and has
aligned the annual objectives with the sustainable investment focus areas.

Table 21 Green Action Plan 2021
CLIMATE
CHANGE

ENVIRONMENT
SUSTAINABLE
SOCIETY
GOVERNANCE

• Realise solar PV-panels on the Fund’s assets with adequate roofs and a positive
business case (7.2)
• Increase the number of tenant energy connections in the EMS system (7.3)
• Reduce the CO2 footprint intensity with at least 5% (12.2)
• Improve the sustainability level of the Bijenkorf and former Hudson’s Bay assets (12.5)
• Improve at least 3 assets to BREEAM `Very Good’ (6.4, 12.5)

• Make a plan with Bijenkorf and HEMA to reduce the CO2 Carbon-footprint based on
the CO2 roadmaps (11.3 en 11.6)
• More than 90% of all new lease contracts are green lease (12.6)
• Audit and assure all energy data and implement first steps in TCFD reporting (12.8)
• Participate in CRREM (Carbon Risk Real Estate Monitor) and Carbon Delta (13.2)
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2020 ACHIEVEMENTS
Below is an evaluation of the 2020 objectives on a portfolio level.

Target

Status

Progress

Realise solar PV-panels on at least 20% of the
possible locations in the portfolio

Solar panels have been realized on the roofs of Bijenkorf Amsterdam and
Bijenkorf Eindhoven (in total 27% of Fund value). SDE+ subsidy has been
granted for 18 DHC assets. Feasibility analysis and business cases are being
prepared.

Accomplished

Make Paris Proof green actions plan per asset

Paris Proof CO2 Roadmaps are available per asset as well as a high level
portfolio overview

Accomplished

Reduce the CO2 footprint intensity by 5%

L-f-l the CO2 footprint decreased -18.5% in 2020. Including tenant
consumption the CO2 footprint decreased -3.2% l-f-l. Energy consumption
has been decreased by 12.7% including tenant energy consumption.

Accomplished

CLIMATE CHANGE

ENVIRONMENT
Incorporate Bijenkorf or HEMA tenant data in
Agreement to exchange tenant data has been signed with both HEMA and
our EMS system and keep the coverage > 90% Bijenkorf and their energy use is incorporated in our EMS. In 2020 total
portfolio like for like data coverage on electricity consumption is 91.9%,
on natural gas consumption 83.0% and on district heating and cooling
consumption 72.6%.
Improve the average BREEAM score to at least
45%

More to do

BREEAM certification for Enschede Kalanderstraat has been obtained (44.4%) Accomplished
and BREEAM score of Bijenkorf Rotterdam improved (66.3%). Portfolio
average is 45.9%

SUSTAINBLE COMMUNITY
Make a plan with Bijenkorf and HEMA to reduce CO2 Roadmaps are reviewed by Bijenkorf and HEMA; discussions on action
the CO2 footprint based on the CO2 Roadmaps plans per asset with external advisors are ongoing
More than 90% of all new lease contract are
green leases

More to do

In 2020 100% of contracts signed (4) contain a green lease. Currently 29.5% Accomplished
of all leases contain a green lease.

GOVERNANCE
Get all energy usage data assured by an
external auditor

Limited assurance has been obtained on the 2019 DHC Environmental
Performance Indicators

Accomplished

Participate in the Carbon Risk Real Estate
Monitor (CRREM)

First results are available from the CRREM Risk Assessment tool

Accomplished

Legend:
On Track/Accomplished; Progressing according to plan and no additional actions is required at this stage
More to do; progressing but additional actions are required
More to do; not progressing in line with plan, off track to achieve target
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KEY PERFORMANCE INDICATORS
Table 8 and 9 display the environmental performance indicators in line with the INREV sustainability
recommendations. As at 31 December 2020, the Fund comprises 29 high-street assets throughout the
Netherlands.
The environmental performance figures are based on the following assumptions:
• The data shown below covers both the data from energy and/or utility connections to the properties that
are monitored and controlled by the Fund as well as connections that are controlled by the tenants.
• The Fund collects all energy data on the basis of telemetric meters (30.6%), tenant data, invoices or
manual inspections (69.4%). The 2019 figures include consumption data from last year’s reporting
complemented with data sourced after the reporting period for last year’s GRESB assessment.
• Waste figures contain waste- and recycling data from tenants Bijenkorf and HEMA. No waste collection
processes are centrally organized and controlled by the Fund.
• The portfolio is reported both in absolute- and in like-for-like performance measures. Data that has
significant deviations (materiality of 20%) and that cannot be validly explained or related to Covid-19, is
excluded from the like-for-like performance figures.
• Like-for-like figures show the usage data of standing investments over 2020, based on utility connections.
Compared with 2019, Grote Markt 21 in Groningen has been sold.
• The Fund aligns the environmental performance indicators with industry standards and various
environmental reporting initiatives. The Fund has calculated the average EPC label based on the lettable
floor area (‘LFA’) per asset instead of the valuation per asset.
• Parking lots and residential units are not included in the energy label calculation of the portfolio. It is not
possible to certify (outside) parking lots and measurement metrics of residential units (usage area, ‘UA’)
are not compatible with LFA metrics.
The 2020 environmental performance figures cover use data of electricity consumption (95.9%), natural gas
consumption (83.0%) and district heating and cooling consumption (72.6%) of both landlord and tenant
connections for 29 assets (based on LFA). Like-for-like, the energy intensity was reduced by approximately
-10.6% (incl. tenant consumption) compared with the previous year.
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Table 22 Sustainability performance measures - absolute measures
2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

A
0.91
100%
100%

A
0.92
100%
100%

A
0.91
100%
100%

A
0.92
100%
100%

33,338
95.9%
22,327
72.6%
855,894
83.0%

43,026
99.1%
25,126
79.4%
941,922
85.6%

33,001
91.1%
22,327
72.6%
855,894
83.0%

39,055
91.1%
22,674
72.6%
925,941
83.0%

1,613
16,639

1,780
18,674

1,613
16,478

1,750
16,945

Coverage Water (by sqm LFA)

55,458
61.7%

75,650
93.2%

55,358
59.9%

60,910
59.9%

WASTE
Total weight of waste (in metric tonnes)
Total weight of waste – of which recycled (in metric tonnes)
Waste to energy (in %)
Recycling (in %)
Total recycled (in %)

1,162
205
82.4%
17.6%
100.0%

656
291
31.8%
55.7%
87.0%

319
99
68.9%
31.1%
100%

547
268
50.9%
49.1%
100%

2020
Total portfolio

2019
Total portfolio

2020
Like-for-like

2019
Like-for-like

237
82
0.47

276
88
0.42

236
84
0.47

264
87
0.34

Broad issue type/Performance measures
Key figures
Average EPC label
Energy coefficient
Portfolio’s green electricity (in %) landlord1)
Portfolio’s green gas (in %) landlord 2)
Energy Consumption
Consumption from electricity (in mWh)
Coverage electricity (by sqm LFA)
Consumption from district heating and cooling (in GJ)
Coverage district heating and cooling (by sqm LFA)
Consumption from gas (in m3)
Coverage gas (by sqm LFA)
Greenhouse gas emissions
Total direct emissions (in metric tonnes CO2) 3)
Total indirect emissions (in metric tonnes CO2) 4)
Water
Total water usage (m3)

Broad issue type/ Performance measures
Energy intensity (kWh/sqm/year)
Greenhouse Gas emissions intensity (kg CO2/sqm/year) 5)
Water (m3/sqm/year)

CONFIDENTIAL & PROPRIETARY | CBRE GLOBAL INVESTORS THE NETHERLANDS | SUSTAINABLE INVESTMENT REPORT 2020 | 61

CBRE Dutch High Street Club

Table 23 Asset Level Details

sqm (GLA)

Langestraat 72-74
Utrechtsestraat 16
Dam 1
Nieuwendijk 174
Parking Beursplein - Parking
Hema Hoofdstraat 77
Rijnstraat 38
Ketelstraat 45
Ginnekenstraat 36-38
Pensmarkt 36-42
Grote Marktstraat 57
Marktstraat 48-50
Marktstraat 55
Gedempte Gracht - Parking
Korte Bisschopstraat 1-5
Piazza 1-2
Kalanderstraat 1-9
Herestraat 64
Nieuwestad 126
Haarlemmerstraat 130-138
Grote Staat 5-15
Grote Staat 16c
Grote Staat 5-15
Grote Markt 1-3

2,956
3,607
28,382
4,378
359
4,676
2,666
13,084
6,546
4,212
4,829
25,103
27,052
3,367
19,064
3,271
4,949
2,472
3,418
9,934
3,320
11,973
17,890

100%
100%
100%
50%
0%
100%
100%
100%
100%
100%
0%
100%
100%
0%
100%
100%
100%
100%
100%
100%
100%
50%
100%
100%

227.2
208.1
335.5
188.5
420.4
127.7
132.6
193.4
65.4
294.2
182.4
200.5
135.3
237.0
245.0
146.7
207.5
49.7
96.3

-11.7%
0.0%
-4.1%
-14.9%
-5.8%
-41.7%
-14.7%
-6.7%
-61.1%
1.9%
-13.6%
-9.0%
-4.6%
-17.2%
-12.7%
-22.0%
-17.2%
-74.7%
11.5%

83.2
98.9
136.8
64.5
148.1
53.9
54.0
73.6
23.4
105.6
86.6
68.8
56.5
95.2
100.2
57.2
88.4
18.0
32.2

-3.2%
15.0%
6.2%
-12.4%
4.5%
-28.5%
-4.7%
1.6%
-56.3%
7.3%
-0.6%
-4.0%
4.5%
-7.3%
-0.6%
-18.0%
34.4%
-75.4%
9.5%

1.73
1.49
1.01
1.34
2.52
1.31
2.02
0.83
1.00
1.40
0.68
0.57
0.63
1.24
0.74
0.65
1.39
1.58
1.25
0.72
1.35
1.19
0.91

F
E
A
D
G
D
G
A
A
E
A
A
A
C
A
A
D
E
C
A
D
C
A

Coolsingel 103-113
Beursplein 2
Aert van Nesstraat - Parking
Steenweg 59 /
Oude Gracht 137
Diezerstraat 11,17

29,926
4,686
290

100%
50%
0%

183.5
-

-13.6%
-

68.8
-

-2.6%
-

0.69
0.74
1.21

A
A
C

4,370
3,892

50%
50%

-

-

-

-

1.46
1.21

E
C

250,672

A

0.91

City

Address

Alkmaar
Amersfoort
Amsterdam
Amsterdam
Amsterdam
Apeldoorn
Arnhem
Arnhem
Breda
Den Bosch
Den Haag
Den Haag
Den Haag
Den Haag
Deventer
Eindhoven
Enschede
Groningen
Leeuwarden
Leiden
Maastricht
Maastricht
Maastricht
Nijmegen
Rotterdam
Rotterdam
Rotterdam
Utrecht
Zwolle
Total

Energy
usage Change CO2 emissions Change
(kWh/sqm) since 2019 (kg CO2 /sqm) since 2019

Data
Coverage1)

Energy Energy
Index Label

BREEAM
Asset score
1.5%
3.5%
8.3%
5.8%

Pass
Pass
Good
Pass

9.8%
3.9%
5.2%
2.3%
7.5%
0.7%
7.9%
0.5%

Pass
Pass
Good
Good
Pass
Good
Good
Good

3.1%
6.8%
6.8%
9.3%
8.6%
4.6%
3.3%
1.7%
5.9%
1.5%
6.3%
4.2%

Pass
Good
Good
Pass
Pass
Pass
Good
Pass
Good
Pass
Very
Good
Good

6.1%
8.3%

Pass
Pass

A 45.8%

Good

1) Data coverage is calculated based on the coverage area (in LFA) of the energy connections of the assets. For assets that don’t have full
data coverage (and thus usage data is missing as per the reporting period), Energy- and CO2 intensities are excluded in the overview.
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GRESB
The GRESB benchmarking survey provides disclosure of the sustainability performance of the Fund compared
to the benchmark. In 2020 the 2020 GRESB Assessment structure fundamentally changed, establishing a
new baseline for measuring Performance. This affects the comparability of benchmark scores with previous
years. That being said, the Fund obtained another 5-star rating with 92 points and remains one of the
highest rated GRESB participants. When last year’s scoring model is applied the Fund scores 94 points.

Figure 10 GRESB Scores
100
CBRE Dutch High Street Club
Peer group average
Peer group
GRESB average

Management (%)

50

92

GRESB

100

GRESB Average 70

29

63
70

0
0

50

Management Score
GRESB Average 26

30

Green Star
Peer Average 86

Benchmark Average 27

Performance score
GRESB Average 44

Benchmark Average 57

100

Performance (%)

Table 24 GRESB Scores & Rankings
2020

Peer Group

DHC vs. Peer
Group

GRESB Scores
Overall score
Environment
Social
Governance

92
89%
100%
95%

86
79%
95%
95%

+6
+10%
+5%
0%

GRESB Rankings

2020

Performance measures

Netherlands, Retail, non-listed
Europe, Retail ranking
Europe, non-listed, core, open end

1 of 6
8 of 71
5 of 286

An explanation of the applied definitions in the responsible investment section of this Annual Report can be
found in the glossary of the separate CBRE Global Investors Netherlands Responsible Investment Report.
2020 which has been made available to the Investors and can be found in the responsible investment
management section on the corporate website of CBRE Global Investors.
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INVESTMENT CASE STUDY

PORTFOLIO
WELL CERTIFICATION

PORTFOLIO WELL CERTIFICATION
The CBRE Dutch Office Fund has achieved a WELL Portfolio Score of 43 and therefore
became the best scoring investment portfolio in Europe. In addition, three assets – WTC
Utrecht, Utrecht, NoMa House, Amsterdam and Delftse Poort, Rotterdam – have attained
WELL Core Certification at the level ‘Gold’. Additional assets are scheduled to apply for
WELL Core Certification in 2021.

INVESTMENT SUMMARY
CBRE Dutch Office Fund
SDG aligment:

IMPACT
• Positive impact on the
health, well-being,
productivity and creativity
of office workers
• Inspiring and healthy
work environments
increase the attraction
and retention of talented
employees
• Support in prevention
and recovery in relation
to Covid-19 and other
respiratory infections,
from enhancing air
quality to supporting
mental health

CHALLENGE

RESULTS

Health and well-being has become an increasingly
important part of workplace strategies in recent
years, reflecting a wider cultural shift towards
greater healthier lifestyles. According to a range
of studies, a focus on enhancing workplace
well-being has significant positive impacts on
productivity. For example, improved air quality can
enhance cognition by as much as 61%; drinking
ample fresh water can increase productivity by 14%
and an office design that enhances movement can
boost productivity by 12%.

In order to be awarded the aforementioned
achievements, the Fund underwent rigorous
performance testing and a final evaluation carried
out by Green Business Certification Inc. (GBCI);
the third-party certification body for WELL. Various
efforts spanning building design and operations
were made to improve health provisions across the
Fund. These include technical improvements, such
as those to air handling systems, optimizations
to soft services, including catering and cleaning
provisions, as well as ongoing maintenance and
user engagement procedures.

SOLUTION
WELL is focused on the ways that buildings,
communities,
and
organizational
policies
can improve comfort, drive better choices,
and generally enhance, not compromise, our
health and wellness. Delivered by IWBI, WELL is
a performance-based rating system, which is
grounded in medical research that is exclusively
focused on human health and wellbeing in the
built environment. It measures, certifies, and
monitors features of our buildings that impact
human health and wellness, through Air, Water,
Nourishment, Light, Movement, Thermal Comfort,
Sound, Materials, Mind and Community.

WTC Utrecht was the first asset certified in 2020,
followed by NoMa House and Delftse Poort. WTC
Amsterdam, WTC Schiphol, UP office building and
nieuwAmsterdam are scheduled to apply for WELL
in 2021.
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SOLAR PANELS,
PIJNACKER

ZONNEPLAN SOLAR PANEL PILOT AND FURTHER ROLL-OUT
In line with the UN SDGs the Fund made the generation of renewable energy an integral
part of its ESG strategy. The Fund has set itself the ambitious goal to have 10,000 solar
panels by year-end 2021. In order to achieve this the Fund is cooperating with Zonneplan
and started a solar panel installation scheme.

INVESTMENT SUMMARY
CBRE Residential Fund
SDG alignment:

CHALLENGE
Currently the Fund has approx. one solar panel
per unit, (c. 7,000 solar panels in total). The Fund
has set itself the target to have 10,000 panels by
the end of 2021.

SOLUTION

IMPACT
• On-site generation of
renewable energy
• Reducing energy- and
CO2 emissions
• Engaged with residents
to make a sustainable
impact

In order to achieve this, the Fund is offering its
residents an attractive scheme that allows for the
installation of solar panels on existing homes that
allow them to decrease their carbon footprint, in
return for a slightly increased rent. However, the
total cost of living for the residents is lower due
to the on-site generation of renewable energy.
Last year, a pilot was started in cooperation with
Zonneplan at two locations in Pijnacker, South
Holland. Zonneplan is responsible for the whole
operation (installation and maintenance of the
solar panels). The total pilot consisted of 89 singlefamily houses (construction year: 2010).

ESG Facts
Production per SFH (approx. 10 panels)
Power generation per SFH (approx. 10 panels)
CO2 reduction per dwelling
CO2 reduction total project
Compared to number of trees
Compared to km in a diesel car

All residents received an offer, and after
their acceptance Zonneplan made a 1-on1 appointment for the installation of the solar
panels. The residents receives access to a mobileapp that gives insight into the savings of the solar
panels. If a resident decided not to accept the offer,
solar panels will be installed after their departure.

RESULTS
The pilot has been running for nearly a year and
all parties are satisfied with the results. This is also
reflected in the tenant satisfaction survey, in which
the average score that was given to this project
was a 9.
In short, the project tackles the environmental
challenges and contributes to the sustainability
targets of the Fund. Therefore, the Fund has
decided to increase its circle of influence and rollout the program to four projects: Riederhoek,
Vletland, Poortland and Blixembosch II, in total the
Fund & Zonneplan will approach 108 additional
households.

Quantity

Unit

3,150
2,678

Wp / year
kWh / year

1.11
218
1,525
1,307,064
33

t CO2 / year
t CO2 / year
Trees
km
x around the world
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LEIDSESTRAAT 100,
AMSTERDAM

SUSTAINABLE REDEVELOPMENT OF LEIDSESTRAAT 100 AMSTERDAM
Leidsestraat 100, located in the historic city of Amsterdam in one of the busiest shopping
streets in the Nederland, has been (re)developed to an all-electric mixed-use asset
that is fully disconnected from natural gas connections and brought to highest possible
sustainability standards.

INVESTMENT SUMMARY
CBRE Retail Fund
SDG aligment:

IMPACT
• Reducing energy- and
CO2 emissions
• Reducing (adverse)
environmental impact
• Positively impact the
(local) sustainable society

CHALLENGE
The original building dates from 1956 with no
monumental value and simple architecture that
did little justice to the strategic corner location
and historic city center of Amsterdam. The retail
space on the ground floor and (let by Jamin) was
relatively small with low ceilings and limited light
entry. The 1st and 2nd floor were used for low
key residential purposes. The asset had a poor
appearance, unutilized market potential and a
weak sustainable performance with an average
energy index of 1.60 (label E) and a BREEAM score
‘Pass’ (26.67%) on asset level.

SOLUTION
In 2018 an architect competition was initiated to (re)
develop Leidsestraat 100 to a state-of-the-art and
sustainable building that complies with the Fund’s
strategy and ESG ambitions, while respecting the
adjacent urban structure and historic city center of
Amsterdam. In Q4 2019 (re)development works
of started, resulting in a high-end mixed-use asset
as per Q4 2020. The main building structure has
been re-used. On the ground floor and 1st floor a
retail unit has been created for La Place (c. 222 sqm
LFA) with storage in the basement (c. 96 sqm LFA).
Two extra floors have been added to the building
to create five high standard studio apartments of
approx. 55-65 sqm UA per unit. On the 2nd floor
two apartments and on the 3rd & 4th floor three
duplex apartments.

The asset has been fully disconnected from natural
gas connections and brought to the highest
possible sustainability standards (almost energyneutral). Air-to-water heat pumps have been
installed for heating purposes and a ventilation
system with heat recovery, solar panels, LED
lighting, triple glazing, low temperature floor
heating and water saving sanitary fittings have
been applied to optimize energy- and water use.

RESULTS
Leidsestraat 100 has been transformed to a
modern asset that fits in the urban structure,
complies with the highest sustainability standards
and fully utilizes its market potential. The carbon
intensity of the asset is expected to drop significantly
in 2021 due to the shift to an all-electric building.
In 2021 the first results will become available as
new installations will be operational for a full year.
New energy labels are currently drawn up that
expectedly will result in an average A+ label (incl.
residential units). In 2021, the BREEAM label will
also be renewed which is expected to significantly
improve.
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HEMA, LEIDEN

SUSTAINABLE IMPROVEMENT BY LANDLORD AND TENANT OF HEMA LEIDEN
The HEMA store on the Haarlemmerstraat 130-136 is a monumental single-tenant
department store of in the historical city center. In 2020 it has been renovated and several
improvements have been made to enhance its energy performance level.

INVESTMENT SUMMARY
CBRE Dutch High Street Club
SDG alignment:

IMPACT
• Reducing energy- and
CO2 emissions
• Reducing (adverse)
environmental impact
• Engaged with tenant
to make a sustainable
impact

CHALLENGE
The building has been constructed in 1918 and
is a municipal monument. It is solely occupied
by HEMA and contains 5 floors of which 2 floors
are used as retail space and 3 floors as storage.
As the building is relatively old, insulation was
poor, as the main windows were single glazing,
installations were outdated and energy intensities
and carbon emissions were high. The energy index
of the building is 1.25 (label C) and the BREEAM
asset level score is ‘Pass’ (34.6%).

SOLUTION
Together with HEMA, several improvements
were implemented, with the ESG performance in
mind. The insulation value of the building shell
was improved by renovating the roof (2018), the
windows (on upper floors) and the restauration
of the stained glass windows in the façade. These
were replaced with a special insulation glass type
in accordance with the monumental requirements.
HEMA has upgraded its complete store to a 2.0
concept store, where among others ceilings were

Type

opened and the floors & interior were renewed.
During the renovation works HEMA applied
energy efficient measures to improve the energy
performance of its store, such as LED lighting.
HEMA also replaced the outdated refrigerators
of the restaurant facility with energy efficient
appliances that contain environmental friendly
coolant. Lastly, HEMA substituted its escalators for
more energy efficient ones.

RESULTS
The energy usage (-25.3%) and carbon emissions
(-21.5%) of building have been improved
significantly compared to 2018. As part of
decrease may be related to limited opening of
the store due to Covid-19 and new installations
have not fully operated a full year, results will be
monitored and reviewed in the upcoming years. In
2021 a new energy label and BREEAM label will
be requested as these are expected to significantly
improve in line with the improved energy
performance of the building.

2018

2019

2020

2018-2020

Electra (kWh)
Gas (m3)

525,537
16,279

504,094
15,463

336,057
18,562

-36.1%
+14.0%

Total (kWh)
Intensity (kWh/sqm/yr)
Total (kg CO2)

668,450
196.5

639,844
188.1

499,013
146.7

-25.3%
-25.3%

247,814
72.8

237,416
69.8

194,598
57.2

-21.5%
-21.5%

Intensity (kgCO2/sqm/yr)
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GLOSSARY
Term

Description

Assets Under Management
(AUM)

The term refers to the fair market value of real asset-related investments with respect to which CBRE GI provides,
oversight, investment management services and other advice, and which generally consist of investments in real
assets; equity in funds and joint ventures; securities portfolios; operating companies and real asset-related loans.
This AUM is intended principally to reflect the extent of CBRE Global Investors’ presence in the global real asset
market, and its calculation of AUM may differ from the calculations of other asset managers.

Building Management
Systems (BMS)

Building Management Systems (BMS) are complex computer-based systems used to monitor and control building
services including heating, ventilation, cooling, lighting, smart meters, lighting, elevators, CCTV and fire alarms.

BREEAM

Building Research Establishment Environmental Assessment Method (BREEAM) is a sustainability benchmarking
scheme providing third party certification for the built environment, including planning, new construction,
refurbishment and operation. Certification is awarded by Building Research Establishment (BRE) 5 level scale from
‘Pass’ to ‘Outstanding’.

Carbon emissions

Emissions of greenhouse gases measured in tonnes of carbon dioxide equivalent (CO2e) using the global warming
potential of each greenhouse gas.

Carbon Disclosure Project
(‘CDP’)

The CDP is a global disclosure system that supports companies, cities, states and regions in managing their
environmental impact through annual reporting. It also improves investors’ access to environmental information for
use in financial decisions. The CDP aims to make environmental reporting and risk management a business norm,
and drive disclosure, insight and action towards a sustainable economy.

Carbon footprinting

A measure of the total amount of emissions caused by an individual, event, organization, or product, calculated as
carbon dioxide equivalent (CO2e), using the relevant 100-year global warming potential.

Climate change

As defined by the UNFCCC: climate change is a change of climate which is attributed directly or indirectly to human
activity that alters the composition of the global atmosphere and which is in addition to natural climate variability
observed over comparable time periods.

Climate change adaptation

Responses to actual or expected adverse consequences resulting from climate change. Adverse consequences of
climate change include increased risk of extreme weather, such as heatwaves and flooding. The goal of climate
change adaptation is to diminish the vulnerability of built, human, economic and natural systems, and enhance
positive impacts from climate change.

Climate change mitigation

Climate change mitigation involves reducing the atmospheric concentration of greenhouse gases (GHGs), either by
reducing GHG sources (e.g. the burning of fossil fuels for electricity) or enhancing the ‘sinks’ that accumulate and
store GHGs (e.g. forests). The goal of mitigation is avoiding significant human damage to the climate system, and
stabilizing greenhouse gas levels to enable sustainable development.

Environmental, Social and
Governance (ESG)

Environmental, Social and Governance (ESG) issues are assessed by investors to screen non-financial or
sustainability performance and inform responsible investment. Environmental issues include how a company
performs in terms of energy and water consumption, waste, carbon emissions, biodiversity and water management.
Social issues include how a company manages relationships with its employees, suppliers, customers and the
communities in which it operates. Governance issues include board diversity, equitable pay, internal ethical policies
and controls and shareholder rights.

Energy Efficiency Directive
(‘EED’)

The 2012 Energy Efficiency Directive establishes a set of binding measures to help the European Union (EU) reach
its 20% energy efficiency target by 2020. Under the EED, all EU countries are required to use energy more efficiently
at all stages of the energy chain, from production to final consumption, by setting their own indicative national
energy efficiency targets.

Energy Performance of
Buildings Directive (‘EPBD’)

The 2002 EU Directive on the energy performance of buildings, amended in 2010, aims to improve the energy
efficiency of buildings, reduce carbon emissions and diminish climate change impacts. The EPBD requires energy
performance certificates (EPCs) that display the energy ratings of buildings alongside recommendations on how to
improve them, to ensure transparency on building energy efficiency. All EU member states have now implemented
EPC regulations.

72 | SUSTAINABLE INVESTMENT REPORT 2020 | CBRE GLOBAL INVESTORS THE NETHERLANDS | CONFIDENTIAL & PROPRIETARY

Glossary

Term

Description

Greenhouse gases (GHGs)

Gases that contribute to the greenhouse effect by absorbing net heat energy and reradiating it back into
Earth’s atmosphere. This traps heat energy within the earth system and increases temperatures. Major GHGs
include carbon dioxide, methane, water vapor ozone, nitrous oxides, and fluorinated gases. Variations in GHG
concentrations can drive climate change; GHG concentrations are particularly high during warm climatic periods
and low during cold periods.

Global Warming Potential
(GWP)

Global Warming Potential is a relative measure of how much heat a greenhouse gas traps in the atmosphere. It
compares the amount of heat trapped a mass of the gas in question to the amount of heat trapped by the same
mass of carbon dioxide.

Gross Asset Value (GAV)

The total market value of the real estate investments under management in a fund or individual accounts, usually
including the total value of all equity positions, debt positions, and joint venture ownership positions.

Global Real Estate
Sustainability Benchmark
(GRESB)

GRESB is an investor-driven organization, assessing the sustainability performance of real asset sector portfolios and
assets. It converts complex ESG information into clear metrics that are understood by investors. GRESB has grown
year on year for nearly a decade, and as of 2020 has 1,229 portfolios participating funds globally.

Global Reporting Initiative
(‘GRI’)

The GRI is a multi-stakeholder, independent non-profit organization that promotes economic, social and
environmental sustainability. The GRI has created a widely used framework of reporting guidelines, that aim to
increase the level of transparency and accountability of sustainability performance. Since 2016, the GRI also
incorporates references to the Sustainable Development Goals (SDGs).

Green Leases

Leases which include provisions that promote the sustainable operation of a property. These can include measures
relating to compliance, energy efficiency, waste management, water efficiency as well as social and ethical issues.
Green leases are typically used in commercial or public buildings, and may include obligations and protections for
both the landlord and tenant.

GRESB Rating and Quintiles

The GRESB Rating is an overall measure of how well ESG issues are integrated into the management and practices
of companies and funds, calculated relative to the global performance of all reporting entities. The GRESB Rating
is based on the GRESB Score and its quintile position relative to all GRESB participants. If the entity is placed in the
top quintile, it will receive a 5-star rating; if it ranks in the bottom quintile, it will have a 1-star rating etc. As GRESB
participation rises and as ESG performance improves, the cut-offs for reaching the next category will change. The
GRESB Rating is thus a relative measure of ESG performance, not an absolute measure.

GRESB Score

The overall GRESB score is divided into two dimensions: Management & Policy (MP) and Implementation &
Measurement (IM). Management & Policy is defined as ‘the means by which a company or fund deals with or
controls its portfolio and its stakeholders and/or a course or principle of action adopted by the company or fund.’
Implementation & Measurement is defined as ‘the process of executing a decision or plan or of putting a decision or
plan into effect and/or the action of measuring something related to the portfolio.’ The GRESB score dimensions are
divided into aspects which are assessed through survey questions. Scores are then calculated using an automated
system which analyses each survey response, and produces a score from 0 to 100 on each dimension by weighting
each aspect.

GPR Certification

GPR is a Dutch government-sponsored assessment methodology for sustainability. The GPR measures the
environmental performance of residential and commercial property. The GPR scores provide insights on the
sustainability performance of the asset, based on five themes: energy, environment, health, quality of use and future
value.

Institutional Investors
Group on Climate Change
(‘IIGCC’)

The Institutional Investors Group on Climate Change (IIGCC) is a collaborative platform that amplifies the investor
voice on the low carbon future amongst businesses, policymakers and investors. Members want to ensure the
minimization of stranded asset risk or other losses from climate change by encouraging the adoption of credible
public policies for a low-carbon economy and enhancing long-term investment value.

Interested Parties

As defined in the ISO 14001:2015 standard, these are ‘person(s) or organization(s) that can affect, be affected
by, or perceive itself to be affected by a decision or activity’. As such, this a broader group than an organization or
fund’s Stakeholders.

MSCI Index

The MSCI Index is a monthly property performance index that tracks retail, office and industrial properties. It
includes data on actual property transactions from institutional investors and property companies and produces
figures for the total property return. The MSCI national indexes are the standard benchmark for investors to analyze
the performance of property in many EMEA markets.

Investors in Non-Listed Real
Estate (‘INREV’)

INREV is the European Association for Investors in Non-Listed Real Estate Vehicles, acting as a platform that supports
the non-listed real estate industry. INREV aims to improve transparency, professionalism and best practices across
the sector, making the asset class more accessible and attractive to investors and increasing the sustainability and
competitiveness of the industry.
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ISO14001:2015

ISO14001 is an international voluntary standard that provides a framework for organizations to follow to establish
certified environmental management with continuous operational improvements. It is part of a family of ISO
standards on environmental management that organizations can certify to. The current ISO 14001 revision was
published in 2015 as part of ISO’s regular review programmed and the roll out of its High-Level Standard for
management systems.

LEED

Leadership in Energy and Environmental Design (LEED) is a sustainability assessment scheme for the built
environment, covering planning, construction and refurbishment and operation of buildings. Certification is
awarded by the U.S. Green Building Council on a 4-level scale from ‘Certified’ to ‘Platinum’.

Materiality

The threshold at which the aspects that reflect an organization’s significant economic, environmental and social
impacts, or influence stakeholder decisions, become sufficiently important that they should be reported. Beyond
this threshold, not all material aspects are of equal importance and the emphasis within an ESG strategy or report
should reflect the relative priority of these material aspects.

Net zero carbon building

The ‘World Green Building Council’ recognizes a net zero carbon as: highly energy efficient with all remaining
energy from on-site and/or off-site renewable sources
Source: https://www.worldgbc.org/advancing-net-zero/what-net-zero

Outperformance

An investment that performs better than the return generated by an index or the overall market. Since the
performance of many investments is compared to a benchmark index, outperformance commonly refers to a
higher return on an investment than a particular benchmark over time. CBRE GI also apply outperformance to nonfinancial ESG as evaluated by industry benchmarking initiatives such as GRESB and PRI.

Paris Agreement

The Paris Agreement is the outcome of the 21st UNFCCC Conference of Parties (COP21) held in Paris in 2015.
It is a landmark agreement amongst all nations to combat climate change. The Paris Agreement established a
strengthened global response to climatic threats by keeping global temperature rise below 1.5-2°C above preindustrial levels, and ensuring that finance flows are consistent with low GHG emissions and a climate-resilient
pathway.

Principles for Responsible
Investment (PRI)

The Principles for Responsible Investment (PRI) is an international network of investors that recognize the implications
of sustainability for investors, and support signatories with the incorporation of these issues into their investment
decision-making and ownership practices to contribute to the development of a more sustainable global financial
system. Signatories to the PRI are assessed on an annual basis.

Principle of Stakeholder
Inclusiveness

Stakeholder inclusiveness is the extent to which all stakeholders are considered by the focal organization. This
serves as a tool for understanding their reasonable expectations and interests and by ensuring this inclusiveness,
satisfaction and engagement rates amongst stakeholders are increased.

R - Revised Environmental
Performance Data

Fund Environmental Performance Data that has been revised since submission to GRESB.

Global ESG Council

The Global ESG Council was by established CBRE GI and is comprised of senior leadership and company
professionals with demonstrated expertise and/or current responsibility for ESG- related activities. The Global
ESG Council is accountable for implementing, managing, and further developing ESG initiatives. Regional and
indirect ESG Councils, along with investment team representatives, implement and manage regional and local level
ESG activities and provide a bottom-up input to the Global ESG Council. Members of the global, regional, and
business line Councils are embedded throughout the organization and provide guidance and resources to portfolio
managers, acquisitions professionals and asset managers on ESG best practices.

Science Based Targets (SBTs)

Carbon reduction targets are considered ‘science-based’ if they are in line with the level of decarbonization required
to keep global climate temperature increase below 2°C compared to pre-industrial temperatures.

Sectoral Decarbonization
Approach

A method for setting corporate emission reduction targets in line with climate science which is promoted by the SBTs
initiative. The Sectoral Decarbonization Approach considers the different circumstances of each sector for companies
that believe in the science and urgency of climate change.

Separate Account

A separate account is a privately managed investment account owned by an investor seeking to manage a pool of
individual assets.

Shared Advantage

Shared Advantage is CBRE’s branded approach for promoting shared value. It aims to identify and pursue the kind
of win-win opportunities for each of their business lines that are the hallmark of shared value. For CBRE, many
of the potential Shared Advantage opportunities are linked to producing benefits to places and communities. At
its highest form, Shared Advantage promotes: enhanced and strengthened communities; healthy and productive
places to live, work and play; and strong financial returns.
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Stakeholders

Stakeholders are entities or individuals that can reasonably be expected to be significantly affected by the
organization activities, products, and services, and whose actions can reasonably be expected to affect the ability of
the organization to successfully implement its strategies and achieve its objectives. Stakeholders can be invested in
the organization (such as employees, shareholders, suppliers) or have other relationships to the organization (e.g.
civil society).

Sustainability Accounting
Standards Board (‘SASB’)

The Sustainability Accounting Standards Board, founded in 2011, delivers sustainability accounting standards
that help public corporations disclose decision-useful information to investors. SASB sets standards for reporting
companies that incorporate a rigorous process of evidence-based research with sector-specific KPIs and stakeholder
participation.

Sustainable Finance
Disclosure Regulations
(‘SFDR’)

SFDR lays down harmonized rules for financial market participants and financial advisers on transparency with
regard to the integration of sustainability risks and the consideration of adverse sustainability impacts in their
processes and the provision of sustainability‐related information with respect to financial products.

Sustainable Refurbishment
and Fit Out (‘RFO’) guide

The Sustainable Refurbishment and Fit-out guide aims to ensure that projects complement the existing building shell
and enhance operational performance, thereby increasing the property’s value, rentability and resilience. In its
RFO guide, CBRE provides a range of options for refurbishment and fit-outs across a comprehensive range of ESG
ambitions and issues.

Task Force on ClimateRelated Financial
Disclosures (‘TCFD’).

The Task Force on Climate-Related Financial Disclosures seeks to develop voluntary, consistent, reliable and efficient
climate-related financial disclosures for use by companies. It provides decision-useful information to lenders,
insurers, investors and other stakeholders.

United Nations Global
Compact

The United Nations Global Compact is a corporate sustainability initiative that aims to align strategies and
operations with universal principles on human rights, labor, environment and anti-corruption, and take actions that
advance societal goals.

United Nations Framework
Convention on Climate
Change (‘UNFCCC’)

The United Nations Framework Convention on Climate Change is an international treaty adopted on 9 May 1992
to promote international cooperation to address climate change. It opened for signature at the Rio de Janeiro Earth
Summit in 1992.

United Nations Sustainable
Development Goals (SDGs)

The Sustainable Development Goals were adopted in 2015 by all 193 Member States of the United Nations. They
are the widest all-encompassing international accord addressing global sustainability challenges. The SDGs cover
17 topics related to ending extreme poverty, fighting inequality and injustice, and protecting our planet.

Urban Land Institute
Sustainability Council (‘ULI’)

Urban Land Institute’s Sustainability Council consists of investors, occupiers, developers, public officials, and
academics from across Europe who gather to debate best practices in sustainable development. The council
examine issues ranging from investigating new ways to measure the environmental performance or social
contribution made by individual buildings, through to the longer terms plans of European cities.

WELL Building Standard

The WELL Building Standard is a tool for advancing health and well-being in buildings globally, fostering a formula
for better health and wellness outcomes and leading to improvements including employee productivity, engagement
and retention. It provides a defined score in seven categories: air; water; nourishment; light; fitness; comfort; and
mind.
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INREV SUSTAINABILITY GUIDELINES AUDIT
CONFORMANCE WITH INREV SUSTAINABILITY REPORTING GUIDELINES
The table below details how this report is in alignment with the INREV Sustainability Reporting Guidelines,
as well as the omissions we have opted to make. The contents of this table have been audited in line with
CBRE’s Internal Audit procedures and an internal audit confirmation certificate is provided below. As this
is the first year strategies have been developed for all funds, the disclosure of performance against annual
objectives has not been possible. No other required disclosures are omitted from this report.

Guideline

Section(s)

ESG-LTS 1.1
Requirement

Our Sustainability Vision - p 10 - 11
Alignment with the United Nations’ Sustainable Development Goals - p 12 - 13
CBRE Global Investor's Sustainability Objectives p 14
ESG Pathway - p 14
Sustainability Pathway to 2030 - p 14
Sustainable Investment Policy - p 15 - 17

ESG-LTS 1.2
Requirement
ESG-LTS 2.1
Best Practice
ESG-ANN 1.1
Requirement

ESG-ANN 1.2
Requirement

ESG-ANN 2.1
Best Practice

ESG-POR 1.1
Requirement

ESG-POR 1.2
Requirement

ESG-POR 2.1
Best Practice

Omissions

Acting on Climate Change - p 18
Sustainability Pathway to 2030 - p 14
Acting on Climate Change - p 18
Investment Program Summaries (per fund, under ‘legislation’) - p 21 - 64
Engagement - p 11
Sustainability Pathway to 2030 - p 14
Investment Program Summaries (per fund) - p 21 - 64
Investment Program Summaries:
DRES - p 24
DOF - p 34
DRET - p 40
DHC - p 51
Investment Program Summaries:
DRES - p 24
DOF - p 34
DRET - p 40
DHC - p 51
Investment Program Summaries:
DRES - p 24
DOF - p 34
DRET - p 40
DHC - p 51
Investment Program Summaries:
DRES - p 25
DOF - p 35
DRET - p 44
DHC - p 54
Acting on Climate Change - p 18
Investment Program Summaries:
DRES - p 23
DOF - p 34
DRET - p 42
DHC - p 53
Investment Program Summaries:
DRES - p 26
DOF - p 36
DRET - p 45
DHC - p 55
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INREV Sustainability Guidelines Audit

ESG-ENV 1.1
Requirement

ESG-POR 2.1 Best
Practice

Investment Program Summaries:
DRES - p 26
DOF - p 36
DRET - p 45
DHC - p 55
Investment Program Summaries:

Disclosure of the calculation methodology
used for the reporting, including
normalisation factors, is omitted from the
report.

DRES - p 26
DOF - p 36
DRET - p 45
DHC - p 55

used for the reporting, including
normalisation factors, is omitted from the
report.

Disclosure of the calculation methodology

CONFIRMATION
As conductor of the INREV Internal Audit for this Annual ESG Report I can confirm that, based on the
qualitative checks undertaken, this report is conformant with the INREV Sustainability guidelines except
where indicated in the table above.
Name: Tim Habraken

Date: 9 March 2021

Signature:

Position: Director Sustainability, CBRE B.V.
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DISCLAIMER
This Sustainable Investment Report contains forward-looking statements that are inherently uncertain and
subject to change. There can be no assurance that any initiatives, goals, targets, commitments, intentions,
projections or other forward-looking statements herein will ultimately be achieved or that they will be
successful. Actual results may vary. This Sustainable Investment Reports reflects the views and intentions of
CBRE Global Investors professionals as of February 1, 2021 and is not current as of any later date. CBRE
Global Investors reserves the right to change any such views or intentions and will have no obligation to
provide notice of any such change. It should not be assumed that the successful implementation of any ESG
initiatives will have any positive impact on financial performance of any fund or account sponsored by CBRE
Global Investors.
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DISCLAIMER

PHOTOGRAPHY
CBRE Global Investors, image bank

CONCEPT AND DESIGN
Cascade - visuele communicatie bv, Amsterdam, the Netherlands

PRINT
In order to reduce our global footprint the sustainability brochure
will not be printed but is solely available on the internet.
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www.cbreglobalinvestors.com

