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A MESSAGE FROM OUR EMEA CEO 

RESPONSIBLE INVESTMENT MANAGEMENT IS FUNDAMENTAL TO OUR CORPORATE MISSION 

We are pleased to present CBRE Global Investors’ first Responsible Real Estate Investment Report for the EMEA region. 

This document provides an overview of the Responsible Investment activities of CBRE Global Investors’ discretionary funds 

across the EMEA region, and reflects the importance we place on Environmental, Social and Governance (“ESG”) 

practices as a fundamental element of our corporate mission.  

CBRE Global Investors seeks to deliver world-class investment results and exceptional client service.  We do so in a context 

of environmental pressures from climatic change, resource constraints and social transitions, including the growing 

importance of gateway cities, migration into and throughout the region, and lengthening life expectancy.  We foresee 

significant disruption from smart technologies and increasing connectivity as well as from changes in geopolitical 

structures and the global economic order.   

These factors present both risks and opportunities to our business, and 

are increasing areas of competition across the investment management 

industry.  To respond effectively, we must identify and consider material 

Environmental and Social issues in all investment decisions.  We must 

also deploy Governance structures across our investment platform to 

ensure material issues are managed ethically and sustainably.  This is Responsible Investment Management; it is essential 

to delivering world-class investment results and exceptional service for our clients in combination with responsibility for 

Environmental, Social and Governance issues. This approach is part of CBRE’s Shared Advantage with our communities. 

To ensure the fundamental importance of ESG practices is suitably recognised and addressed across our investment 

platform, we adopted a broadened Responsible Real Estate Investment Management Policy and established our senior 

level Responsible Investment Management Committee (“RIMCo”) under the leadership of our Chief Operating Officer, 

Pieter Roozenboom.  Through this comprehensive policy we have made a series of public commitments, including a 

pledge to outperform and be a leader in ESG performance as evaluated by industry benchmarking initiatives such as the 

Global Real Estate Sustainability Benchmark (“GRESB”) and the Principles for Responsible Investment (“PRI”). 

To deliver on these ESG commitments, we are rolling out ESG strategies for each of our discretionary funds and selected 

non-discretionary mandates.  In line with our mission, each of these strategies is intended to deliver outperformance or 

leadership when benchmarked relative to our peers.  The progress and outcomes of this activity are disclosed in this 

report.   

Our broadened, integrated and collaborative approach achieved successful results in its first year.  The PRI assessment 

of our global responsible investment performance demonstrates that we are outperforming our peers in every category, 

notably including an A+ for Strategy and Governance.  This is a pleasing start, which we will continue to build upon as 

we seek to deliver sustainable world-class investment results.  

_________________________ 

Sophie van Oosterom 
CEO, EMEA 

“We consider Responsible Investment 
Management to be fundamental to delivering 

world-class results and exceptional client service.” 
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A MESSAGE FROM OUR RIMCO1 CHAIRMAN 

ACHIEVING OUTPERFORMANCE IN RESPONSIBLE REAL ESTATE INVESTMENT MANAGEMENT 
This report represents another step forward for the development of ESG practices within our firm.  Through this disclosure, 

we aim to inform our stakeholders of our drive to improve responsible investment performance.  We are pleased to report 

the progress achieved across our EMEA business, including in many of our country-specific and pan-European funds. 

Moreover, it is another opportunity to promote transparency and disclosure on the material ESG issues we have identified. 

Working with Tsilah Burman, Senior Director – US, and other members of our Global 

RIMCo, I was pleased to publish our Responsible Real Estate Investment Management 

Policy in July 2017.   The policy lays out a series of ESG commitments and seeks to 

provide a framework for their realisation as we address the fundamental importance of 

ESG practices to our mission. 

The rollout of ESG strategies across our discretionary funds is nearly complete, with funds approving specific ESG targets 

in early 2017.  Each of these strategies is being developed through consultation with stakeholders, thereby addressing 

each fund’s individual material ESG issues, implementing CBRE’s Shared Advantage, and contributing to the building of 

healthy communities.  Appropriate targets, Key Performance Indicators (“KPIs”) and an annualised implementation plan 

are being set so that performance can be measured and progress tracked accordingly.   

Each fund participates in the annual GRESB benchmarking survey.  This provides an 

assessment of the fund’s ESG performance relative to its peer group.  The results from GRESB 

provide us with valuable insight into the efficacy of our responsible investment policy and 

outcomes.  They also expedite innovation and continual improvement in our ESG practices. 

Our aggregated EMEA portfolio achieved Four Star status in the 2017 GRESB assessment 

results.  This regional outperformance includes ten funds that achieved GRESB Green 

Star status, as well as fund- and asset-level leadership by the Dutch Funds and their 

BREEAM award-winning redevelopment of the Heuvel Eindhoven shopping centre.  This 

BREEAM Outstanding certification reflects our intention to increase the use of green 

building certification standards and energy performance ratings as indicators of asset 

sustainability. 

Throughout 2018 we will be building on this outperformance by making greater use of smart technologies to improve 

our data management systems, further integrating ESG practices into our standard business processes, and continually 

working toward the ESG leadership and outperformance targets we have set for each fund.  This will be a substantial 

challenge, but I look forward to reporting an update on our progress next year.  In the interim, I encourage you to share 

any thoughts or feedback with our Responsible Investment Management Committee (“RIMCo”). 

_________________________ 

Pieter Roozenboom 

COO, EMEA 

Tel +31 20 202 2200 

Responsible Investment Management Website 

1 Pieter is the chair of our global Responsible Investment Management Committee (RIMCo) and accountable for the implementation of our 

Responsible Real Estate Investment Policy. 

“This report is another step 
forward for the implementation 
of ESG practices at CBRE Global 

Investors.” 

“Our 2017 GRESB and PRI 
assessment results 

demonstrate that we are 
achieving outperformance.” 

https://www.cbreglobalinvestors.com/responsible-investment-management/
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1. CBRE GLOBAL INVESTORS IN EMEA

CBRE Global Investors is one of the world’s largest real estate investment management firms. As of 31st December 

2017, CBRE Global Investors had $103.2 billion in assets under management2 (“AUM”). It is an independently 

operated affiliate of CBRE Group, Inc. (NYSE: “CBG”), the world’s largest, full-service commercial real estate services 

firm3. 

The firm sponsors real estate investment 

programmes 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. 

Programmes 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 Global 

Investors 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.  

CBRE GLOBAL INVESTORS - EMEA 
The CBRE Global Investors EMEA platform, with €33.6 billion AUM, is one of the largest and most diversified real estate 

investment management businesses. The platform has 13 offices in 13 countries and manages investments in 15 countries 

across the region.  Our programmes 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.  

2 Assets under management (AUM) refers to the fair market value of real asset-related investments with respect to which CBRE Global Investors 

provides, on a global basis, oversight, investment management services and other advice and which generally consist of in-vestments 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. 
3 Based on 2017 revenue. 

CBRE Global Investors EMEA – Countries of investment and office locations 

 We also have one representative office in Dubai 
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Our business capitalises 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 30,000 

EMEA real estate professionals facilitate investment identification, 

high-quality underwriting, efficient transaction processing and 

rapid operating strategy implementation. 

INVESTMENT PHILOSOPHY 
Our Investment Philosophy guides all our strategies and is founded on the following principles: 

Risk must be understood before it can be managed 

We formulate a rigorous risk framework for each mandate and then carefully construct portfolios that will meet our 

clients’ risk / return requirements. 

Market conditions change 

By combining a global view of capital markets with an in-depth insight into local asset fundamentals, we invest in the 

markets and strategies that offer the best relative value at different stages of the cycle. 

Every asset is unique 

We utilise our local information networks to understand the drivers and risks of the future cash flow of an asset, enabling 

us to see opportunity where others do not and to be a disciplined seller. 

Asset management creates value 

A deeper understanding of occupier requirements enables us to maximise each asset’s potential through innovative and 

sustainable management. 

Consistency counts in the long run 

A superior investment track record is built through consistent outperformance across cycles. 

AWARDS AND ACCOLADES 
CBRE and CBRE Global Investors received several awards and accolades during 2017: 

• Included in Fortune’s Most Admired Companies for five consecutive years

• Listed on FTSE4Good for three consecutive years

• Included in Corporate Responsibility Magazine’s 2016 100 Best Corporate Citizens List

• Named a World’s Most Ethical Company by Ethisphere Institute for four straight years

• Awarded a perfect score on the Human Rights Campaign’s Corporate Equality Index for four straight years

• Named in the Companies That Care Honor Roll for ten consecutive years

Key Information 
CBRE Global Investors EMEA 

AUM €33.6 billion 

Staff 376 

Countries of Investment 15 

Strategies Equity/debt investments 

Programmes 
Private and Listed Real 
Estate and Private Equity 
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MEMBERSHIP ORGANISATIONS 
Alongside our commitments to the United Nations Global Compact, the United Nations Sustainable Development Goals, 

and PRI, CBRE Global Investors is also a signatory, member or participant in a number of other global and regional ESG-

related networks and initiatives. These include the Asian association for Investors in Non-listed Real Estate Vehicles 

(“ANREV”), Building Owners and Managers Association (“BOMA”) International, Global Real Estate Sustainability 

Benchmark (“GRESB”), Green Rating Alliance, European Association for Investors in Non-Listed Real Estate (“INREV”), 

Institutional Investors Group On Climate Change (“IIGCC”), International Sustainability Alliance, Sustainability 

Accounting Standards Board (“SASB”), Sustainable Building Alliance (“SBA”), and Urban Land Institute Sustainability 

Council (“ULI”). Our involvement in these organisations reinforces our commitment to ESG practices. 
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2. OUR SUSTAINABILITY CONTEXT

Our business is presented with risks and opportunities by a series of megatrends, the interconnections and feedback 

loops associated with them, and the way in which we and the rest of the world respond to them.  

Just as we consider the macro-economic outlook, property market developments and sector trends relevant to each of 

our funds when making investment decisions, we also consider the relevant political, economic, social, technological, 

legal and environmental factors at global, regional, national and local levels when developing ESG strategies.  The 

underlying drivers of these considerations are six global megatrends.  

GLOBAL MEGATRENDS 
1. Rapid urbanisation – United Nations statistics show that more people now live in cities than in rural areas with

a projection that by 2050, 68% of the world’s population will be urban. Moreover, CBRE research shows that

across major European cities, population growth is expected to outstrip population growth in their respective

countries.  This is particularly the case in major North West European cities and is a major component of long-

term demand for residential buildings and other facilities and infrastructure.

2. Climate Change – The overwhelming global scientific consensus is that the warming of the climate system is

unequivocal and underway. Many of the climate changes observed since mid-20th century are unprecedented

on scales ranging from decades to millennia. Many major European cities are at increased risk of extreme

weather, such as heatwaves and flooding, and the projected increase in temperatures will likely continue to

hinder economic growth and increase both insurance premiums and building lifecycle costs.  Climate change is

the most prominent sustainability concern for governments, companies and individuals alike, often transcending

political or geographical differences. However, the current policy trajectory suggests that global temperatures

will rise by up to 3.7°C by the end of the century which is significantly above the 2°C level targeted in the Paris

Agreement.  As buildings contribute approximately 36% of carbon emissions in the European Union, both

occupiers and real estate owners feel responsibility to achieve the carbon emissions reduction targets.

3. Shifts in economic and political power – In the decade since the financial crisis of 2008, globalisation has

significantly slowed down, bringing about political approaches seeking, above all, to protect national interests.

Major shifts such as the UK’s vote to leave the European Union have far reaching economic, regulatory and

even sustainability consequences. Renegotiations of various global trade agreements increase uncertainty and

dampen investor appetite for risk. For real estate, consequences can range from impact on investment

performance, to change in demand for certain asset types.

4. Resource depletion and environmental degradation – Europeans are consuming natural resources at more

than 2.5 times the rate at which they can be generated. Pollution, and its impact on human health and well-

being, has become one of the most urgent sustainability issues, highlighting the need for action from

governments and business alike. The calls to ameliorate air quality in cities and reduce plastic contamination of

the world’s oceans have been driven by an overwhelming public interest. Further, the European Commission

has adopted a Circular Economy Action plan, which focuses on reduction of waste in all aspects of economic

activity. These drivers are likely to bring about further tightening of existing regulations and the introduction of

new regulations which require the retrofit and upgrade of existing building construction approaches and more

efficient management practices in order to eliminate or reduce construction, manufacturing and operational

pollution.

5. Demographic changes – While the global population continues its rapid growth to a projected 9.7bn by 2050,

Europe’s fertility rate has dropped below replacement rate. Nevertheless, its population is still growing due to

net inward migration and the lengthening of life expectancy in the region. Furthermore, net migration of the
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young from southern and eastern states to the more economically developed north-western countries is 

compounding these effects. This means that, even though Europe lacks the demographic dividend seen in many 

of the world’s emerging economies, it is avoiding population-driven economic stagnation through inward and 

internal migration. With the population both growing and ageing, the real estate industry must respond to the 

ever-increasing demand for space in the more economically developed north-western states, and a greater 

diversity of occupant needs such as adaptability, affordability and accessibility. 

6. Increasing connectivity and automation – The wave of innovation brought about by the rapid advent of digital

technology since the early 2000s continues to impact the built environment. These forces are driving changes in

occupier expectations and preferred locations. Smart building control and monitoring technology offers ample

opportunities for efficiency improvements, while increased connectivity drastically changes how buildings are

used as workplaces and homes alike. Adaptation of existing buildings and urban fabric to the host of new

requirements driven by this and other megatrends, is an unprecedented challenge requiring innovative

approaches and their careful implementation. This is particularly the case for historic buildings, prevalent in

European cities, which are often subject to restrictions preventing adaptations due to their value as cultural

heritage.

REGIONAL FACTORS 
In 2017, all our funds operated within the European Economic Area, and the majority of our assets were in the European 

Union Member States. This makes the EU Directives and Regulations a critical factor for our business. Their varied 

transposition and implementation in national legislative systems poses a challenge for the funds investing in more than 

one jurisdiction.  For instance, the current Energy Efficiency Directive (“EEF”) and Energy Performance of Buildings 

Directive (“EPBD”) 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 (for assets in Netherlands), to a basic requirement for 

informative energy performance rating (for buildings in Czechia).  

In addition to the legislative environment, industry standards, cultural expectations and economic status also differ widely 

across EU nation states.  Each of our fund managers and country teams addresses this variance in the manner appropriate 

for their portfolios.  An example of this is the BREEAM International standard which has been identified as the best 

indicator of asset sustainability for commercial assets in the Netherlands that is currently available.  In contrast, the 

national GPR standard has been selected as the most appropriate indicator of Dutch residential asset sustainability, and 

the French HQE certification was assessed to be most suitable for the refurbishment of the Marengo building in Paris.  

ESG DEVELOPMENTS 
The widest, all-encompassing international accord which addresses the global sustainability challenge is the Sustainable 

Development Goals (“SDGs”), adopted in 2015. These cover 17 topics and propose appropriate targets for 2030. CBRE 

has identified the SDGs below as relevant for our business impacts and will proceed to include these in our fund specific 

ESG strategies. 

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, such as the development 

of the Natural Capital Protocol, the development of the SASB and the continual development and growth of GRESB. 

Particularly significant is the publication of the recommendations of the Task Force on Climate-Related Financial 

Disclosures (“TCFD”). This initiative by the Financial Stability Board 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 
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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. CBRE Global Investors RIMCo has embraced this development and is 

already undertaking a review of the Firm’s ESG policies and practices in light of the real estate sector specific guidance.  

On the European level, the same need for unified definitions, standards and approaches in ESG has been recognised by 

the European Commission. The High-Level Expert Group on Sustainable Finance (“HLEG”) has been tasked with setting 

strategic recommendations for a financial system that supports sustainable investments and achieving the 2030 Energy 

and Climate Framework targets. Together with the implementation of actions to deliver Nationally Determined 

Contributions to reduction of carbon emissions, identified by countries in line with the Paris Agreement, this development 

is expected to tighten existing built environment regulations and introduce new requirements. However, variations in 

cultural expectations and prioritisation of sustainability in different countries will remain.  

The ongoing negotiations between the United Kingdom and EU 27 will likely necessitate a hiatus in sustainability policy 

making in the United Kingdom until the BREXIT process is completed and the Parliament of the United Kingdom and 

devolved governments are able to formalise their independent policy and legislation pipeline.  This could mean that the 

policies of the German, French and progressive Central European and Nordic states, as well as the four-year strategies 

of the key Directorate Generals, will have a greater significance in progressing sustainable development across the 

region.   

Beyond this, the growing focus on circular economy, wellbeing and impact investment is bringing more social 

sustainability measures to the forefront, as occupiers seek a greater sense of community and place from their locations 

and demand a greater contribution to health and productivity from the buildings they occupy.    

SHARED ADVANTAGE 
In this complex landscape of interconnected, competing, and sometimes even opposing, sustainability issues, 

compounded by regional and national variations, the prioritisation of issues and implementation of appropriate actions 

is a challenging task for any organisation. Nevertheless, whilst the sweeping shifts brought about by global megatrends 

have varying manifestations, the underlying sustainability drivers remain familiar. We have termed them “push” and 

“pull” drivers; the former focusing on risk management, regulatory compliance and reputational damage, and the latter 

propelling the ambition to increase value for all stakeholders and lead by exemplary performance.  

CBRE Global Investors not only continually monitors ESG 

developments,  but actively participates in international associations 

that provide opportunities for collaboration, knowledge sharing and 

outreach on non-financial performance matters.  These include ULI 

and INREV, which also provide useful non-financial reporting 

frameworks.  Further, industry-specific initiatives such as the PRI and 

GRESB give us a valuable insight into our non-financial performance 

as compared to our peers. This motivates innovation to continually 

improve performance in our activities and to show leadership. 

Membership organisations such as the IIGCC provide opportunities 

for independent research, collaboration and lobbying to protect and promote the interests of all our stakeholders. 

Alongside our engagement with global institutions, we also benefit from our affiliation with the world’s largest property 

management company, CBRE.  This gives us a significant competitive advantage in research, market intelligence and 

property management expertise.  We are able to draw on analysis of the specific impacts of urbanisation, environmental 

change, connectivity and demographic changes in the countries and cities in which we invest and can also identify 

opportunities outside of the industry. 

CBRE Global Investors endorse the ESG “pull” proactive outlook, in line with CBRE’s Shared Advantage approach (as 

described in the box above).  Our ESG programmes have thus been developed to ensure each of our funds contributes 

to the building of healthy communities, whilst increasing the portfolio worth, promoting responsible investment and 

creating shared stakeholder value. 

Shared Advantage 

CBRE is implementing a win-win approach to 
responsible business called Shared Advantage. 

Through the purposeful integration of corporate 
responsibility principles into our business practices, 

CBRE focuses on building healthy communities, which 
not only serve our key stakeholders but also 

contributes to growing our bottom line. 
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3. UPDATED AND BROADENED POLICY

ESG practices are fundamental to our business.  We have updated and broadened our ESG policy to ensure this 

belief is properly integrated within our investment management practices and corporate operations.  

Responsible 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 Global Investors, 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 Global Investors 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 Global 

Investors and all its business units contribute to promoting these principles, which is reflected throughout our updated 

and broadened ESG Policy. 

Through the implementation of this Policy, CBRE Global Investors 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 under the leadership of 

Pieter Roozenboom (Chief Operating Officer for EMEA and Head of Global RIMCo) 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 Global 

Investors makes a commitment to: 

• Promote transparency and disclosure on material ESG issues

• Seek alignment of CBRE Global Investors goals with CBRE’s corporate environmental goals

• Commit CBRE Global Investors to responsible investment throughout its operations

• 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 Global Investors hopes 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 capitalisation on government and regional incentives

for ESG related activities

https://www.cbreglobalinvestors.com/wp-content/uploads/2018/08/global-responsible-real-estate-investment-management-policy-july-2017.pdf
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4. STRATEGY DEVELOPMENT

The implementation of our ESG Policy is led by our Global RIMCo. In 2017, we were developing or implementing 

ESG strategies for each fund and selected non-discretionary mandates to include KPIs, targets and an 

implementation plan for meeting the objectives.  

SENIOR LEADERSHIP TO DRIVE ESG ACTIVITIES 
Along with the adoption of our broadened Responsible Real Estate Investment Policy, in 2017 CBRE Global Investors 

established the Global RIMCo to replace and expand the role of the previously in-place Green Team. The Global RIMCo 

is comprised of senior leadership and other selected company professionals with demonstrated expertise and/or current 

responsibility for ESG-related activities.  The Global RIMCo is accountable for implementing, governing and further 

developing ESG initiatives.  Regional and indirect RIMCos, along with representatives from investment teams, implement 

and manage ESG activities on the regional and local level and provide bottom-up input to the Global RIMCo.  Members 

of the global, regional and business line RIMCos are embedded throughout the organisation and provide guidance and 

resource to portfolio managers, acquisitions professionals and asset managers on ESG best practices. 

ROLL-OUT OF ESG STRATEGIES 
ESG concepts are closely linked to the principles of responsible investment.  To ensure that they are integrated within the 

management of our funds, we have developed or will be completing, specific ESG strategies for discretionary funds and 

selected non-discretionary mandates.  These include targets, KPIs and an implementation plan for meeting the objectives 

of the strategies. 

A well-designed ESG strategy enables our funds to align their sustainability efforts with their key stakeholders’ interests, 

highlighting where they can have the greatest impact, meet their targets and demonstrate their achievements in a 

transparent manner.  This is a demanding task.  There are a wide range of frameworks available, and each fund and 

asset type has different drivers and need-specific ESG strategies and interventions.  To ensure a consistent approach, 

each fund’s ESG strategy was developed with assistance and oversight from Global RIMCo and its advisors. The ESG 

topics listed below were identified as most applicable to our business and our stakeholders and were considered in each 

fund’s ESG strategy. 

ENVIRONMENTAL SOCIAL GOVERNANCE 

• Carbon emissions

• Pollution

• Energy

• Water

• Transport

• Waste

• Materials

• Biodiversity

• Building certification

• Charity and volunteering

• Health and safety

• Wellbeing

• Stakeholder engagement:

− Community

− Tenants

− Clients

− Supply Chain

− Employees

• Board structure

• Compliance

• Procurement

• Transparency

• Rights:

− Human

− Employee

− Consumer

The ESG issues we considered 
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Our approach to ESG strategies has two phases: Development and Delivery.  The Development of an ESG strategy 

involves Benchmarking and Strategising, whereby the current and desired future position of each fund’s ESG performance 

are defined.  The Benchmarking process involves research into the internal and external context of each fund, as well as 

the review and analysis of main competitors’ activities and performance, and analysis of global ESG best practice 

examples.    

The Strategising step begins with a materiality assessment.  Following the Global Reporting Initiative (“GRI”) materiality 

framework, we engage with our key stakeholders (investors, tenants, fund and asset managers) to prioritise the ESG 

issues above according to how concerned stakeholders are about them, and the potential operational, financial or 

reputational impact on our business.  We also consult with key stakeholders to determine a medium and long-term 

ambition level appropriate to each fund, which are set in relation to the market and the fund’s direct competitors.  The 

outcomes of this research and stakeholder engagement are used to develop appropriate targets, KPIs and an annualised 

implementation plan.  These ensure that fund ESG performance can be measured and reported in line with the INREV 

standard and GRESB assessment expectations. 

Our Approach to ESG Strategy Development 

Most of our fund’s ESG strategies entered the Delivery phase in 2017.  Actions are being implemented and achievements 

are being monitored and reported.  The process follows the principles of continual improvement, including an annual 

review of internal and external developments, targets, KPIs and progress against them.  The resulting fund-level ESG 

strategies, environmental performance data, GRESB assessment results and other achievements are provided in the Fund 

Summaries section of this report.   

Before the Fund Summaries, we include two sections that focus on the aggregated outcomes of fund ESG strategy 

development: the EMEA Materiality Matrix and our ESG Strategy Pillar.  These inform and structure our responsible real 

estate investment management programme and our Shared Advantage contribution.  This includes how our RIMCos 

govern and further develop our ESG initiatives.  

Achieve 

Benchmark 

Strategise 

Implement 

• Review existing policies
and performance

• Collate historic
performance data

• Assess frameworks
• Analyse competitor ESG

practices
• Perform gap analysis
• Identify and engage

stakeholders

• Assess material issues
• Identify ESG focus issues
• Develop ESG strategy
• Set medium- and long-

term targets
• Identify key performance

indicators
• Develop action plan

• Develop policies and
procedures

• Develop tools and
templates

• Implement processes
• Undertake ESG

initiatives
• Obtain certifications
• Monitor and report

• Measure and monitor
• Certify
• Report
• Reduce environmental

impact
• Protected asset value
• Save cost
• Improve disclosure
• Satisfy stakeholders



CBRE GLOBAL INVESTORS – EMEA | 2017 ESG ANNUAL REPORT | 12 

5. MATERIAL ISSUES

Through close collaboration with key stakeholders, material ESG issues are determined for each fund using the 

Global Reporting Initiative (“GRI”) materiality process.  The aggregated materiality matrix for our EMEA region helps 

us to prioritise RIMCo actions and highlights our Shared Advantage priorities.  

Our materiality process supports us in serving our key stakeholders by prioritising our ESG issues in line with stakeholder 

priorities and the potential operational, financial or reputational impact on our business.  Each fund has conducted its 

own materiality process to inform its ESG strategy. These strategies are documented in the Fund Summaries section of 

this report.  The aggregated results have been weighted by Gross Asset Value (“GAV”) to produce the regional ESG 

materiality matrix presented below.  

CBRE Global Investors EMEA Aggregated Materiality Matrix Weighted by AUM 

The matrix above shows our business’ material ESG issues within the green shaded area.  These issues have therefore 

been integrated as KPIs within each fund’s ESG strategy.  This means that the issues of concern to our stakeholders will 

be monitored.  Further KPIs have been set for Waste and Water in recognition of the priority placed upon them by GRESB 

and the importance of monitoring them in order to deliver on our ESG leadership and outperformance aim.   

This combination of KPIs will facilitate our understanding of the impact we have on the communities we touch and are 

therefore a key part of understanding of Shared Advantage.  Only by monitoring them effectively will we be able to build 

healthy communities.  



CBRE GLOBAL INVESTORS – EMEA | 2017 ESG ANNUAL REPORT | 13 

6. ESG STRATEGY PILLARS

Carefully selected ESG Pillars provide the core of each fund’s ESG Strategy.  They support a clear, measurable and 

focused strategy that addresses the interlinking issues material to each fund.  

Through analysing the outcomes of each fund’s materiality assessment, we have identified the ESG issues of the greatest 

strategic priority.  These were Stakeholder Engagement, Transparency and Compliance.  Carbon and Innovation were 

also selected as key strategic priorities as only a focus on these, would enable us to effectively respond to the megatrends 

affecting our business. 

By considering each fund’s context and materiality assessment outcomes, these five issues were formed into three ESG 

Strategy Pillars for each fund.  Stretch targets were then set for each Pillar, providing focus and easing communication of 

each fund’s ESG Strategy.  Nonetheless, all the other material aspects are addressed within the Strategy in the form of 

KPIs.  This combined approach means that each of our EMEA funds benefit from a forward-looking ESG Strategy, as well 

as a clear prioritisation of data collection for future ESG reports.  This is intended to result in a tailored ESG programme 

which addresses the specific stakeholder expectations, the ESG risks and opportunities of each fund, and which helps to 

build healthy communities.  

The ESG Strategy Pillars of our funds vary with the context in which each fund operates.  In this section, we review the 

Strategy Pillars at regional level.  We consider the implications for how our EMEA ESG programme will develop over the 

coming years as we continue our commitment to ESG leadership and outperformance.  Fund-level details are provided 

in the Fund Summaries section below.  

CARBON 
The first Pillar of each fund’s ESG Strategy is Carbon.  Carbon footprinting is a concept that has evolved into a professional 

and scientific discipline since the turn of the millennium.  This was driven by stakeholder demand and a recognition of 

the importance of rapidly reducing the emissions of carbon dioxide and other greenhouse gases to mitigate the likely 

negative impacts of climate change.  

CBRE Global Investors EMEA Carbon Targets 

0%

20%

40%

60%

80%

100%

2017 2020 2030 2040 2050

Key

CBREGI targets

Science Based Targets
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To reduce carbon emissions effectively across the EMEA region, CBRE Global Investors has chosen to use the criteria and 

recommendations of the Science Based Targets initiative as our framework for setting targets in this Strategy Pillar, 

implementing the Sectoral Decarbonisation Approach specific for real estate.  This means our targets are, at least, in line 

with globally recognised standards for carbon reduction and the best available scientific guidance on climate change 

mitigation.  As the European property industry transitions toward a zero-carbon economy, alignment with Science Based 

Targets will help us stay ahead of future greenhouse gas emission policies and regulations, and assist us in consistently 

delivering world-class investment results.  The figure above shows how our EMEA funds have set carbon targets that will 

keep them in line with, or ahead of, carbon emission reduction guidance, thereby supporting them in outperforming or 

leading the rest of the industry in this essential facet of ESG.  

TRANSPARENCY 
The clear and open disclosure of 

information on our ESG performance is 

a key commitment of our Responsible 

Real Estate Investment Policy. We are 

committed to, and report on, the PRI at 

a corporate level.  Moreover, to fulfil our 

commitment to transparency at fund 

level, we have made it an ESG Strategy 

Pillar for all our funds across EMEA.  

The key tool for assessing our 

performance on this Strategy Pillar is 

GRESB.  In line with our responsible 

investment commitments, every fund 

has targets for outperformance or 

leadership amongst its appropriate 

GRESB peer group. Where appropriate, 

this is further supported by targets to 

increase the frequency of published 

updates and online availability of ESG 

performance information.  

CBRE Global Investors EMEA GRESB Targets 

COMPLIANCE 
The rule of law is inherent in good governance.  In recognition of this, CBRE Global Investors is firmly committed to 

conducting business with the highest possible integrity and in compliance with the letter and spirit of the law.  This is 

embedded within CBRE Global Investors’ Investment Management Policies and Procedures, to which all employees must 

adhere. Responsibility for implementation, monitoring, review and enforcement of these policies is allocated to the highest 

level within our executive committee. In order to address marked differences in the transposition of European Directives 

into national legislation, funds investing across a number of countries have developed a proprietary compliance risk 

index, translating the local regulations to low-medium-risk categories for the purposes of efficient portfolio-level reporting 

and action tracking. The definitions of risk categories are updated in line with changes in relevant legislation to safeguard 

continued compliance.  In addition, depending on the individual fund scope and investment strategy, appropriate targets 

and actions have been identified reaching over and above national legislation, ensuring alignment with future legislation 

and demonstrating leadership. 

2017 2020 2019 2018 

Key 

GRESB peer group 

GRESB peer group 

average 

CBREGI targets 
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STAKEHOLDER ENGAGEMENT 
Stakeholders are the individuals, organisations and groups that have 

relationships with an organisation.  The stakeholders of CBRE Global 

Investors in EMEA include: 

• Our Employees

• Our Tenants

• Our Investors

• The communities around the assets we manage

• The communities in which our offices are located

• The government and regulators in the countries in which we operate

• The industry groups of which we are members or which operate in

our sector

• Non-Governmental Organisation relevant to our business

By engaging with our stakeholders, we gain a deeper understanding of their needs and interests.  Doing so facilitates the 

identification of win-win opportunities which create value for our business and our stakeholders.  This is called shared 

value creation.  We will continue to utilise tenant and investor surveys to facilitate engagement with our key stakeholders 

as well as hosting community events in appropriate assets such as shopping centres.  These actions also support CBRE’s 

Shared Advantage approach to corporate responsibility. 

INNOVATION 
Our Dutch Funds have particularly mature ESG strategies.  They have embedded a focus on leading edge sustainability 

initiatives in their ESG strategy.  This includes collaborating with local sustainability innovation entrepreneurs and 

researchers, developing their sustainable product offering, implementing resource efficiency and zero carbon solutions, 

adopting net positive approaches, investing in smart building technology, and increasing building certifications for 

wellbeing and sustainability.  Further information on this is available in the separately published Dutch Funds 

Sustainability Report. 

“We recognise that our business practices have 
a wider impact than on just the buildings and 
assets we represent. By also focusing on the 

communities we touch, we can have a positive 
influence on them as well. 

That is our Shared Advantage.“ 

Dave Pogue, Global Director of 

Corporate Responsibility, CBRE Ltd. 
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7. FUND SUMMARIES

On the following pages we provide an update on the performance of each of our discretionary funds across EMEA.  This 

includes: 

• Key information about the fund, including its GRESB score

• A map showing the countries in which it is invested

• A description of the fund’s commercial and ESG strategy

• Environmental performance data in line with GRESB methodologies

• Its ESG strategy pillars, annual objectives, associated targets, KPIs and action plan

• A case study demonstrating how its ESG strategy is being implemented in practice

Environmental Performance Data has been checked by each fund and is as reported to GRESB, except where marked as 

revised with a superscript R – R.  We will be reporting progress against objectives and targets next year, and continually 

improving our reporting of ESG data in line with the INREV standard.  
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DUTCH OFFICE FUND 

Dutch Office Fund – Countries of Investment 

The CBRE Dutch Office Fund is the prime institutional non-listed office investment vehicle in the Netherlands.  The fund 

is predominantly invested in high quality multi-tenant, multi-service office buildings in the best mix-use locations within 

the four major cities in The Netherlands.  The fund outperformed the IPD/ROZ Dutch Office Benchmark on a three, five, 

and ten year average and was awarded with the IPD European Property Investment Award for best performing specialist 

fund in the Netherlands market three years in a row (2014, 2015 and 2016).  

The responsible investment ambition of the CBRE Dutch Office Fund is to be the frontrunner and initiator of creating a 

sustainable society with our stakeholders, providing healthy and vibrant work environments for our tenants, occupiers 

and communities, while delivering stable long-term returns to our investors.  

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Ronald van der Waals 

Investment Strategy Open-ended, Core 

Countries of Investment The Netherlands 

Property Types Office 

First Closing 2014 

Termination Indefinite 

Structure Fund for joint account 

GRESB Green Star, Fifth quintile 

AUM €1.4 billion 

Area (m2) 309,992 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

47.68R 100% -2.9%R 47.80R 100% -18.5%R 41.91 100% -1.9%

Carbon 
(tCO2e) 

37,515R 100% 16.4% 38,188R 100% -14.1%R 35,997 100% 1.9%R 

Water 
(m3) 

168,576R 100% -2.3%R 168,838R 100% -2.1%R 162,543 100% 9.8%R 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

1,290 98%R 100%R 1,346R 98% 100%R 1,359R 98% 100%R 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
   Transparency 

    & Compliance 

Innovation 

Targets 
2022: 25% tCO

2
e reduction.

2035: 100% tCO
2
e

reduction. 
Scope 1&2 emissions 

intensity reduction, over 
2016 baseline. 

2025: GRESB top 5% globally. 
Bi-annual ESG updates. 

Improved website 
content/functionality. 

Invest in disrupting sector 
innovations 

such as smart data 
solutions. 

Integrate innovative 
technological 

solutions. 

Key 
Performance 

Indicators 

Water Waste Energy 
Energy 
rating 

H&S 
policy 

Pollution Engagement Certification Green Leases 

Monitor & 
decrease 

Monitor & 
facilitate 

separation 

Monitor & 
decrease 

Improve 
average 

energy index 

100% 
coverage 

Monitor 
Surveys, 
improved 

satisfaction 

Towards 
100% 

coverage 

First WELL 
certified 
portfolio 

2018 Action Plan 

Responsible investment Execute energy improvement survey when acquiring or redeveloping assets 

Reporting performance Implement real-time Data Management System (“DMS”) for resource consumption 

Reduce natural 
consumption 

Implement real-time monitoring services to reduce energy usage 

Lead in building 
technology & innovation 

Replace existing building management systems with intelligent systems (Winguard) 

Engage with 
stakeholders 

Collaborate with start-ups for sustainability innovations 

Foster health & 
wellbeing 

WELL Quick scan for DOF portfolio 
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CASE STUDY 

A NEW BENCHMARK FOR 
SUSTAINABLE OFFICE SPACE IN 

UTRECHT 

CHALLENGE 
The site was originally occupied by the Leeuwesteyn office building.  This 

property dated from 1983 and offered poor quality space (Grade C or 

lower) with poor energy performance (E rated) and no sustainability 

credentials.  

For these reasons the Leeuwesteyn building was an ideal target for 

redevelopment.  It was essential that the new property embodied the 

Fund’s responsible investment ambition and focus on multi-service 

offering in line with Fund’s strategy. 

SOLUTION 
The development of a replacement building was commenced in 2016.  

The chosen scheme offered grade A space, an increase in leasable floor 

area of over 380% and sets a new standard for the Utrecht office 

market. 

Sustainability was placed at the core of the design with multiple low 

carbon energy sources, a focus on achieving a BREEAM ‘Excellent’ 

certification and an intention to achieve a WELL Building certification. 

To deliver this, the designs for WTC Utrecht represent the best practice 

in sustainable building.  This means enhancing local biodiversity, 

supporting the health and wellbeing of occupiers, promoting 

sustainable transport, minimising pollution and contributing to a low 

carbon future. 

Asset details 

Location Utrecht, The Netherlands 

Sector Office 

Grade A 

Tenancy Multi-let 

Area 28,753 m2 

Built Developed 2016 - 2018 

RESULT 
WTC Utrecht will be completed during 2018.  It will feature a low 

carbon and renewable energy technologies, provide homes for bats 

and swifts, and include ample provision of cycle storage to support 

Utrecht’s vibrant cycling culture.    

Achieving an A+ EPC Rating, a WELL Building Certification and a 

BREEAM New Construction ‘Excellent’ rating will demonstrate that WTC 

Utrecht is architecturally and technically one of the most sustainable 

WTCs in the world.  

Sustainability 

Energy rating A+ 

Certification BREEAM Excellent 

Lighting 
LED with occupancy 

and daylight controls 

Heating & Cooling 
Geothermal aquifer 

source and heat 
recovery 

Ventilation CO2 Regulatory Control 

Low Carbon Power 
Rooftop solar PV and 

regeneration from lifts  



CBRE GLOBAL INVESTORS – EMEA | 2017 ESG ANNUAL REPORT | 20 

DUTCH RESIDENTIAL 
FUND 

Dutch Residential Fund – Countries of Investment 

The CBRE Dutch Residential Fund invests in high quality residential assets in prime locations across the Netherlands.  It is 

one of the largest independent institutional non-listed residential investment vehicles in the Netherlands with a broad 

client base of more than 40 institutional investors.  The Fund capitalised on a series of governance and management 

enhancements in 2017 and closed the year with an excellent total return of 16.7%.  The Fund benefits from the 

Netherlands’ strong macro-economic outlook combined with a rental housing market popular with both tenants and 

investors.  This trend is driving increased asset values and compressed yields.  

The Fund actively promotes and markets the sustainability performance of the portfolio and individual properties, striving 

to improve the performance in a sustainable manner.  It has updated its sustainability policies on an annual basis since 

2012.  It has defined a long-term (target 2025) ambition, medium-term (three year) objectives and annually generates 

a Green Action Plan. 

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Paul Oremus 

Investment Strategy Open-ended, Core 

Countries of Investment The Netherlands 

Property Types Residential 

First Closing Not Applicable 

Termination Indefinite 

Structure Semi-open-ended Fund 

GRESB Green Star, Fifth quintile 

AUM €1.4 billion 

Area (m2) 573,888 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

21,152 31% 3.30% 52,047 91% 0.90% 30,719 59% -2.0%

Carbon 
(tCO2e) 

3,385 80% 5.40% 2,057 78% -2.50% 8,250 72% -2.5%

Water 
(m3) 

60,610 22% -1.10% 54,636 22% -6.80% 63,588 12% 15.7% 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

3,244 61% 13% 24,803 60% 100% 13,526 100% 100% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
Transparency 

& Compliance 
Innovation 

Targets 
2030: 50% tCO2e reduction. 
2030: 100% gas-free homes. 
2045: 100% tCO2e reduction. 
Scope 1&2 emissions intensity 
reduction, over 2014 baseline. 

2025: GRESB top 5% globally. 
Bi-annual ESG updates. 

Improved website 
content/functionality. 

Implement new stakeholder 
engagement formats. 

Lead in wellbeing certification 
Improve upon current 

certifications. 

Key 
Performance 

Indicators 

Water Waste Energy 
Energy 
rating 

H&S 
policy 

Pollution Engagement Certification Wellbeing 

Monitor & 
decrease 

Monitor & 
facilitate 
separatio

n 

Monitor & 
decrease 

100% A, 
B, C 

Improve 
average 
energy 
index 

Identify 
risks and 

future 
developm

ents 

Monitor 

Surveys, 
communit

ies 
improved 
satisfactio

n 

Towards 
100% 
GPR 

coverage 

‘Healthy’ 
materials 

and 
tenant 

education 

2018 Action Plan 

Environmental 

targets 

Installation of smart meters, online data collection, include targets in Green Asset Plans 
(“GAPs”) 

Energy label 

rating 

Improve the average energy label and energy indices of the portfolio (include in GAP) 

Building 

certification 

Achieve 100% GPR coverage 

Asset acquisition Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset 

refurbishment 

Target environmental impact measures for refurbishments on energy, water and waste; use 
energy from renewables; embed all initiatives to improve and/or install smart data collection 
systems on energy, GHG emission, water and waste performance in asset capital expenditure 
plans. 

Investors 

engagement 

Introduce investor ESG workshop, carry out new survey 

Tenants 

engagement 

New tenant survey, (new) tenant environmental coaching, set-up ‘communities’ with third party 
expert. Improve tenant satisfaction 

Wellbeing Be a front runner investment manager in the residential sector, providing our tenants with the 
most sustainable housing solutions in which they feel very comfortable 

Smart building 

system 

Implement smart meters and smart thermostats when relevant 

Data automation Improve E-View with more real time measuring with third party expert (Innax) 

Scope 3 

boundaries setting 

Data collection in progress, improve monitoring detail 
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CASE STUDY 

ROLLING OUT GPR CERTIFICATION 
ACROSS OUR ENTIRE PORTFOLIO 

CHALLENGE 
The Dutch Residential Fund consists of 133 assets which range from 9 to 

145 residential units, and are located throughout the Netherlands.  The 

first step towards gaining an overview of the portfolio was to give each unit 

an energy label which enabled us to set clear goals for sustainability. We 

require more information on our assets and measurements to improve the 

overall sustainability levels in line with our ambitions for the portfolio. This 

is based on three main areas: people, planet and profit, taking affordability 

into account. The long-term target is to reduce the CO2 footprint 

significantly in the coming years.  

SOLUTION 
The first goal was to find an institute with a broader insight on sustainability.  

In 2016 we contracted W/E Consultants who are specialists in sustainable 

issues for residential buildings.  W/E Consultants developed the GPR 

certificate.  GPR is based on five themes with 16 different topics.  The GPR 

scores provide us with insights of the sustainability performance of the 

asset. This enables us to make informed decisions to improve the overall 

sustainability performance of the assets. The five themes are: Energy, 

Environment, Health, Quality of Use and Future Value. 

Portfolio Details 

Location Netherlands 

Sector Residential 

Tenancy Multi-person households 

Area 573,888 sqm GLA 

RESULT 
In 2016 and 2017 the Fund received GPR certificates for 59 assets, 

accounting for 62% of the Fund’s size in sqm.  In 2018, we will complete 

the residential portfolio with a GPR certificate coverage of 100%. The 

average portfolio score is 6.3 (scale 1 to 10). A relatively high score was 

reached on Quality of Use.  However, there is room for improvement in 

the category Energy.  

Our next step will be to combine these results with the individual tenant 

usage. The analysis will be completed with the energy index and converted 

into sustainability improvement plans per asset. The sustainability 

improvement plans will be aligned with the maintenance plans and 

translated in delivery actions.  By this we will achieve our long-term ESG 

targets. 

Portfolio Sustainability 

Energy index 1.22 

Certification Label B 

GPR score average 6.3 

1. Energy 5.3 

2. Environment 6.3 

3. Health 6.7 

4. Quality of use 7.0 

5. Future Value 6.3 
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DUTCH RETAIL FUND 

Dutch Retail Fund – Countries of Investment 

The CBRE Dutch Retail Fund (“DRET”) is a leading investor in Dutch high street and shopping centres including Koopgoot 

in Rotterdam and Heuvel in Eindhoven as well as having a 33% stake in the CBRE Dutch High Street Club (“DHC”). 

Furthermore, DRET invests in convenience centres and promising urban locations in the Randstad region with 

multifunctional use like Amsterdamse Poort in Amsterdam.  DRET has an excellent track record, was ranked first in its 

peer group in the annual GRESB assessment and was awarded a Green Star by GRESB 2017 which recognised a strong 

green policy and implementation. The Fund’s refocused strategy is aimed at investing in the most dominant and vibrant 

urban locations that offer exceptional consumer experience and provide an answer to the polarisation in the Dutch retail 

market.  

The most popular Dutch cities have benefited disproportionately from the economic recovery, which is reflected in 

improving retail rents and occupancy levels, while many medium and small-sized cities continued losing consumer and 

retail appeal, resulting in higher vacancy, lower rents and difficulties in re-letting vacant space. This trend is driving the 

polarisation in the Dutch retail market.  The fundamentals of the ESG strategy of DRET are based on investing in retail 

units and shopping centres with a high level of environmental sustainability, at locations that remain attractive in the long 

term. Taking this into consideration, the Fund commits itself to an extensive ESG-program and is confident that this will 

lead to more financial achievements while making a difference both locally and nationally.  

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Rik Eertink 

Investment Strategy Semi open-ended, Core 

Countries of Investment The Netherlands 

Property Types Retail 

First Closing 1998 

Termination Indefinite 

Structure Fund for joint account 

GRESB Green Star, Fifth quintile 

AUM €1.7 billion 

Area (m2) 606,900 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Energy 
(MWh) 

36,532 37% -4.60% 42,877 42% 0.40% 20,421 62%R -1.2%

Carbon 
(tCO2e) 

1,724R 93% -4.40%R 1,799R 99% 4.40%R 1,478R 72% -1.2%R

Water 
(m3) 

61,874 33% 3.00%R 58,946R 48% -4.70%R 47,855R 29% -3.50%R

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

934R 30% 50% 973R 84% 100% 1,053 38% 100% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
Transparency 

& Compliance 
Innovation 

Targets 
2025: 30% tCO

2
e reduction.

2045: 80% tCO
2
e reduction.

2050: 100% tCO
2
e reduction.

Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2025: GRESB top 5% globally. 
Bi-annual ESG updates. 

Improved website 
content/functionality. 

Implement new stakeholder 
engagement formats. 

Lead in wellbeing certification 
Improve upon current 

certifications. 

Key 

Performance 

Indicators 

Water Waste Energy Energy rating 
H&S 
policy 

Pollution Engagement Certification Wellbeing 

Monitor & 
decrease 

Monitor & 
facilitate 

separation 

Monitor & 
decrease 

100% A, B, C 
Improve 

average energy 
index 

Identify risks 
and future 

developments 
Monitor 

Surveys, 
communities 

improved 
satisfaction 

100% BREEAM 
coverage in 

2025 

‘Healthy’ 
materials and 

tenant 
education 

2018 Action Plan 

Environmental 

targets 

Installation of smart meters, online data collection, include targets in Green Asset Plans (“GAPs”) 

Energy label 

rating 

Improve the average energy label and energy indices of the portfolio (include in GAP) 

Building 

certification 

Achieve 100% BREEAM quick scan coverage for core assets, start certification of core assets 

Asset acquisition Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset 

refurbishment 

Target environmental impact measures for refurbishments on energy, water and waste; embed all 
initiatives to improve and/or install smart data collection systems on energy, GHG emission, water and 
waste performance in asset capital expenditure plans 

Investors 

engagement 

Introduce investor ESG workshop, carry out new survey 

Community 

engagement 

Plan and document community events around different themes, including a focus on Wellbeing 

Wellbeing Explore possibilities for tenant and visitor education 

Smart building 

system 

Implement smart meters and smart thermostats when relevant 

Data automation Measurabl set-up in progress 

Scope 3 

boundaries 

setting 

Data collection in progress, improve monitoring detail 
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CASE STUDY 

THE NETHERLANDS’ MOST 
SUSTAINABLE SHOPPING CENTER 

CHALLENGE 

Shopping Center HEUVEL (Eindhoven) was opened by in 1992 and 

considered a state-of-the-art facility in the middle of the inner-city.  Between 

2014 and 2016, after 20 years of operation, the shopping centre underwent 

a major renovation program to bring it up to modern standards.  

The aim was to upgrade the building and service quality for both consumers 

and tenants.  In addition, the key objective was to set a new standard in 

terms of socially responsible entrepreneurship. 

SOLUTION 

The extensive capital expenditure program primarily consisted of investments 

in the construction of large retail units for anchors (H&M, TKMAXX), partially 

rerouting the footfall and the creation of iconic (shop) facades. 

Besides visible improvements to the interior and exterior, the Fund also 

upgraded the technical building management system and installed new 

energy-efficient elevators and switched to LED lighting. These investments 

were also accompanied by a bottom-up approach in which each unit 

received an individual water meter and the adoption of a seven-stream waste 

sorting system where tenants are charged based on the amount of waste 

they produce. 

Asset details 

Location Eindhoven, Netherlands 

Sector Retail 

Tenancy Multi-let 

Area 48,500m2 

RESULT 

This extensive investment program resulted in the centre obtaining a BREEAM 

In-Use Outstanding rating.  It is subsequently recognised as the most 

sustainable shopping centre in the Netherlands. Recognition of this 

achievement was winning the international BREEAM Award 2017 in the 

category Retail In-Use. 

Another milestone included the raised awareness for ESG-related aspects 

within the shopping centre, while closing sustainability agreements with 

>80% of the new and existing tenants. The HEUVEL will improve its

sustainability performance further still. 

The Fund is currently installing approximately 1,400 solar panels on the 

shopping centre, which will provide 20% of the centre’s energy consumption 

and further reduce its carbon footprint. 

Sustainability 

Energy rating EPC A-label 

Certification 
BREEAM In-Use 
Outstanding 

SC-reduction 34% 

Energy savings 38% 

Gas savings 32% 

Water savings 11% 
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DUTCH HIGH STREET 
CLUB 

Dutch High Street Club – Countries of Investment 

The DHC was initiated by CBRE Global Investors in November 2017.  It consists of 31 high street assets at prime shopping 

locations throughout the Netherlands.  Its strategy is complemented by active asset management and redevelopment 

actions where necessary to realise upside potential.  The fund is operating in a strong macro-economic environment as 

the Dutch economy is building solid momentum, outpacing the Eurozone average for the fifth consecutive year in 2017. 

Consumer confidence reached the highest level in ten years, and business sentiment is also increasingly positive, resulting 

in steady job creation and declining unemployment.   

The long-term ESG ambition of the Dutch High Street Club is to take an active role in creating a sustainable society with 

our stakeholders, providing vibrant urban shopping destinations for our customers, tenants and communities while 

delivering a stable long-term investment product to our investors.  During 2018, the fund aims to further strengthen the 

profile of the portfolio as the leading prime High Street Retail Fund by disposing of selected assets, actively working on 

the potential acquisition of the option- and adjacent assets, investing the budgeted capex properly, reducing the Loan-

to-Value and dynamically improving the sustainability level of the assets. 

ENVIRONMENTAL DATA 

Key Information 

Portfolio Manager Martijn Vlasveld 

Investment Strategy Open-ended, Core 

Countries of Investment The Netherlands 

Property Types Retail 

First Closing 2017 

Termination Indefinite 

Structure Fund for joint account 

GRESB First report in 2018 

AUM €1 billion 

Area (m2 GLA) 320,000 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like- 
for-like 
Change 

(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

Data for 2015 and 2016 not available as the Dutch High Street Club 
was initiated in 2017. 

47,973 81% Like-for-
like 

change 
data will 

be 
available 

from 
2019. 

Carbon 
(tCO2e ) 

12,990 81% 

Water 
(m3) 

51,811 72% 

Waste 
(tonnes) 

- 0% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
Transparency 
& Compliance 

Innovation 

Targets 
Carbon assessment underway. 
Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2025: GRESB top 10% globally. 
Bi-annual ESG updates. 

Improved website 
content/functionality. 

Implement new stakeholder 
engagement formats. 

Lead in wellbeing certification. 
Improve upon current 

certifications. 

Key 
Performance 

Indicators 

Water Waste Energy Energy rating 
H&S 
policy 

Pollution Engagement Certification Green Leases 

Monitor & 
decrease by 3% 

each year 

Monitor & 
facilitate 

separation 

Monitor & 
decrease both 
electricity and 

gas 
consumption by 
3% each year 

Improve 
average energy 
index by 20% 

2020: 100% 
coverage 

Monitor 

Engage with 
tenants and 

municipalities 
on Carbon 
Reduction 

Be leading in 
sustainability 
certification 

Implement in 
>90% of new 
lease contracts 

2018 Action Plan 

Environmental 
targets 

Reduce the electricity, gas and water consumption of the shared connections by 3% each year 

Energy label 
rating 

Obtain energy labels for all properties in the portfolio 

Building 
certification 

Certify the whole strategic portfolio with BREEAM labels 

Asset 
acquisition 

Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset 
refurbishment 

Investigate the possibilities for subsidies and/or grants given the number of listed monuments, include 
sustainability criteria in every maintenance decision, and improve the sustainability level of properties 
under redevelopment; embed all initiatives to improve and/or install smart data collection systems on 
energy, GHG emission, water and waste performance in asset capital expenditure plans 

Investors 
engagement 

Sustainability reporting through INREV Guidelines in the annual report 

Tenants 
engagement 

Actively engage with tenants on sustainability 

Data 
automation 

Implement an energy monitoring system for landlord’s connections and part of the tenant’s 
connections 
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CASE STUDY 

PORTFOLIO WIDE ENERGY 
MANAGEMENT 

CHALLENGE 

A number of the assets in the portfolio are historic monuments: the average age of 

the building is 73 years and the oldest asset was constructed in 1751.  

The long-term target is to reduce the carbon footprint in the coming years. This poses 

a challenge, considering the age of the portfolio and the limited direct control, since 

most tenants manage their own energy connection and consumption. Furthermore, 

when CBRE Global Investors took over the management of the portfolio, almost no 

sustainability data was available. The first goal was to get a clear overview of the 

sustainability level of the portfolio and construct asset-specific plans to reduce their 

environmental impact. 

SOLUTION 

Two sustainability consultancy firms were selected to deliver energy labels and develop 

asset-specific sustainability improvement plans.  In addition, CBRE has been 

appointed to incorporate energy and water usage data from the tenants into the 

strategy.  

Asset details 

Location Netherlands 

Sector Retail 

Tenancy (mostly) single tenant 

Area 320,000 sqm GLA 

RESULT 

In total, 52 energy labels have been received for the buildings. The average energy 

index rating is 0.91 which results in an energy label A. With this data, the theoretical 

carbon footprint of this portfolio has been calculated. 

However, the tenant energy usage data showed higher usage and carbon emissions 

than theoretically calculated. Therefore, several key assets with the highest carbon 

emissions have been identified as priority assets for improvement.  

Sustainability improvement plans have been developed for all assets. They contain 

detail of the possible carbon reduction, energy index improvement, the needed 

investment and the payback period. The sustainability improvement plans are aligned 

with the maintenance plans to implement direct measures and to achieve the CBRE 

Dutch High Street Club long-term ESG targets. Furthermore, conversations with the 

key tenants are ongoing to create partnerships and to decrease the carbon emissions 

in an intelligent way. 

Sustainability 

Energy index Label A 

Certification 
BREEAM 
pending 

Energy usage 47,973 MWh 

Energy usage 
coverage 

81% 

CO2 footprint 12,990 tCO2e 
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EUROPEAN INDUSTRIAL 
FUND 

European Industrial Fund – Countries of Investment 

The CBRE European Industrial Fund (“EIF”) is an unlisted, semi-open-ended fund investing in logistics platforms and cross 

dock assets in strategic locations in European markets with a core profile.  The EIF invests, manages and sells high quality, 

diversified logistics and industrial assets in main logistic hubs over seven European countries.  It is operating in a strong 

macro-economic environment with the further expansion of the European e-commerce market causing high demand for 

additional larger-sized fulfilment centres and standard distribution warehouses in logistics hubs alongside the strategic 

national and international transport routes.  There is also demand in large population centres for diverse urban logistics 

facilities to serve the comprehensive and immediate last-mile-delivery services.   

In 2018 the EIF will continue to focus on increasing and maintaining occupancy levels.  The Fund still enjoys investment 

capacity by recycling the proceeds resulting from the on-going refinancing in Italy in the first half of 2018.  In a very 

competitive market for logistics in continental Europe, the Fund will stick to its strategy of focusing on high quality assets 

more than ever.  This will be supported by the development of an ESG strategy.  

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Pierre-David Baylac 

Investment Strategy Semi open-end, Core 

Countries of Investment 
France, Belgium, Portugal 
Spain, Italy, Germany and 

The Netherlands 

Property Types Logistics 

First Closing 2014 

Termination Indefinite 

Structure Fund for joint account 

GRESB Green Star, Second quintile 

AUM €0.8 billion 

Area (m2) 1,295,119 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

28,858 22% 3.10% 46,680 53% 3% 
1,851,55

8 
67% 1.7% 

Carbon 
(tCO2e) 

14,669 45% -1.30% 16,314 53% 4.50% 178,127 67% 2.68% 

Water 
(m3) 

17,214 30% 21.10% 30,077 51% 19.30% 73,142 58% 39.41% 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

1,850 21% 85% 1,835 19% 87% 1,735 20% 57% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon      Transparency Compliance 

Targets 2025: 20% tCO2e reduction. 
2035: 40% tCO2e reduction. 
2050: 80% tCO2e reduction. 
Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2020: outperform GRESB peer 
group average score. 

2020: no high or unknown risk. 
Country specific, current 
legislation/regulation. 

Key 
Performance 

Indicators 

Water Waste Energy 
Stakeholder 
engagement 

Certification 
Energy 
rating 

H&S policy Pollution 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & improve 
2020: 80% coverage 

of buildings larger 
than 30,000m2 

2020:100
% coverage 

2020: 100% 
coverage 

Monitor & 
decrease 

2018 Action Plan 

ESG workshop/event Four events or workshops to be organised 

Energy rating 35 complete out of 40 targeted energy ratings 

Building certification Eight in progress out of eight targeted building certifications 

Asset acquisition 
Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset refurbishment 
In progress, embed all initiatives to improve and/or install smart data collection systems on 
energy, GHG emission, water and waste performance in asset capital expenditure plans 

Investors ESG survey To be started 

Tenants ESG survey In progress 

ESG audit Four audits to be organised to support the aim to audit approximately 50% by area by 2020 

Data automation Measurabl set-up in place 

Scope 3 boundaries 
setting 

Data collection in progress 
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CASE STUDY 

WORKING IN PARTNERSHIP TO 
INSTALL SOLAR PANELS IN 

ANTWERP 

CHALLENGE 
The property, built in 2006, measures 56,353 square meters and 

has been let to Kuehne & Nagel since the construction.   Kuehne & 

Nagel are a global shipping brand with a strong commitment to 

environmental sustainability, as demonstrated by their ISO 14001 

and Carbon Trust certifications as well as their annual CDP 

disclosures.  They have a target to source 10% of their energy 

from renewables by 2020.   

This represented an opportunity for the fund and the tenant to 

work together to achieve shared sustainability goals.  

SOLUTION 
In line with the Fund’s sustainability policy, an agreement was 

reached with Kuehne & Nagel in 2011 for the signature of a new 

green lease agreement.  This agreement granted permission for the 

installation of a roof top solar panel array. 

A 20-year contract was signed with Orka, a solar panel service 

company. Orka is responsible for the solar panel maintenance and 

will pay an annual rent for the leasing of the warehouse roof.  

Asset details 

Location Antwerp, Belgium 

Sector Logistics 

Tenancy One prime tenant 

Area 56,353 sqm 

RESULT 
The tenant is buying all zero-carbon renewable electricity generated 

by the solar panel company at a cheaper than market rate.  This 

sustainability initiative is a true win-win for all interested parties:  

• The environment improves as the electricity generated is a clean

ener

• The tenant Kuehne & Nagel enjoys cheaper electricity and delivers

on its environmental objectives

• The value of the property increases

• Additional income for the fund’s investors

Sustainability 

Energy rating  N/A 

Certification  N/A 

Lighting  LED 

Heating & 
Cooling 

Daikin split units for heating 
and cooling of the offices 
Air heaters Reznor (UDSA 
97kW and 35kW) for the 

warehouse and ventilators 

Ventilation N/A 
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EUROPEAN SHOPPING 
CENTRE FUND 

European Shopping Centre Fund – Countries of Investment 

The European Shopping Centre Fund (“ESCF”) is a closed-end fund which builds on the strengths of the CBRE Global 

Investors’ retail platform.  It delivers a focused strategy that generates alpha through buying, improving and selling 

dominant shopping centres across Europe.  The Fund targets assets that have a strong operational track record and offer 

income growth opportunities from short lease expiries or repositioning.   

As the Fund will be reaching the end of its anticipated lifecycle, the priorities are to conclude letting strategies and sell 

the remaining assets.  As such, the Fund reports to GRESB, but a multi-year sustainability strategy will be of little value 

and so has not been developed. 

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Rik Eertink 

Investment Strategy Closed-end, Core 

Countries of 
Investment 

Sweden, France, Germany, 
Poland 

Property Types Retail 

First Closing 2010 

Termination 2018 

Structure Limited Partnership 

GRESB Green Star, Third quintile 

AUM €0.3 billion 

Area (m2) 117,374 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

28,858 22% 3.10% 21,326 61% 1.40% 11,377 100% 0.6% 

Carbon 
(tCO2e) 

14,669 45% -1.30% 7,769 100% 0.50% 4,548 100% -0.4%

Water 
(m3) 

17,214 30% 21.10% 41,255 82% 4.70% 43,747 100% 0% 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

1,850 21% 85% 673 43% 78% 716 100% 17% 
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EUROPEAN SHOPPING 
CENTRE FUND II 

European Shopping Centre Fund II – Countries of Investment 

The European Shopping Centre Fund II (“ESCF II”) is CBRE Global Investors’ second closed-end shopping centre fund.  It 

delivers a focused strategy which concentrates on buying assets that are dominant within their catchment area and which 

provide an attractive combination of stable income streams and growth potential.  In line with its Core+ strategy, the 

Fund’s focus is on buying good-quality shopping centres in countries in Southern and Central Europe with solid prospects 

for economic recovery.   

The coming year will be an important year for the Fund; it is likely to acquire a further three assets, growing the portfolio 

to 11 shopping centres and an estimated GAV of €1.2 billion across seven countries.  Moreover, it is developing an ESG 

strategy and action plan for 2018 and onwards.  The Fund has completed the appropriate benchmarking, it has 

conducted an ESG workshop with support from external advisors and intends to finalise its draft ESG targets, KPIs and 

action plan during 2018.  

ENVIRONMENTAL DATA 
2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like- for-
like 

Change 
(%) 

Energy 
(MWh) 

21,874 100% -14.40% 96,802 79% 25.20% 56,342 84% 3.9% 

Carbon 
(tCO2e) 

547 100% 16.90% 40,164 100% 1.90% 17,523 84% 5.5% 

Water 
(m3) 

68,848 100% -9.60% 107,030 84% 5.90% 140,326 86% 8% 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

None 
Available 

None 
Available 

None 
Available 

693 72% 92% 1753 90% 61% 

Key Information 

Fund Manager Rik Eertink 

Investment Strategy Closed-end, Core + 

Countries of Investment 
Spain, Poland, Germany, 

Italy, Belgium, Sweden and 
Finland 

Property Types Retail 

First Closing 2014 

Termination 
2024 

Structure 
Corporate Partnership 

limited by shares 

GRESB Green Star, Fourth quintile 

AUM €0.8 billion 

Area (m2) 256,713 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
Transparency 
& Compliance 

Stakeholder 
Engagement 

Targets 2025: 30% tCO
2
e reduction.

2045: 75% tCO
2
e reduction.

2050: 80% tCO
2
e reduction.

Scope 1&2 emissions intensity 
reduction, over 2017 baseline. 

2025: GRESB top 40% 
globally. 

Annual ESG updates. 
New/improved website 
content/functionality. 

Target asset level 
improvements and community 

events to increase tenant 
satisfaction. 

Key 
Performance 

Indicators 

Water Waste Energy 
Energy 
rating 

H&S 
policy 

Pollution Community Tenants Wellbeing 

Monitor & 
decrease 

Monitor & 
facilitate 

separation 

Monitor & 
decrease 

100% A, B, C 
Improve 
average 

energy index 

Identify risks 
and future 

developments 
Monitor Explore theme 

New tenant 
surveys 2019 

Explore theme 
for future 

engagement 
plans 

2018-2019 Action Plan 

Environmental targets 
Installation of smart meters, online data collection, include targets in Green Asset Plans 
(“GAPs”) 

Energy label rating Improve the average energy label and energy indices of the portfolio (include in GAP) 

Building certification Achieve 100% BREEAM quick scan coverage for core assets, start certification of core assets 

Asset acquisition 
Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset refurbishment 
Target environmental impact measures for refurbishments on energy, water and waste; embed 
all initiatives to improve and/or install smart data collection systems on energy, GHG emission, 
water and waste performance in asset capital expenditure plans 

Tenant engagement 
Target asset level improvements and community events in 2018/2019, andcarry out tenant 
surveys afterwards; involve tenants in community events 

Community 
engagement 

Organise events with tenants and document/report on all 2018 events 

Wellbeing Explore possibilities for tenant and visitor education in 2019 

Smart building system Implement smart meters and smart thermostats when relevant and where possible 

Data automation Overall GI Measurabl set-up in progress 

Scope 3 boundaries 
setting 

Data collection in progress, improve monitoring detail 
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CASE STUDY 

GEO-THERMAL ENERGY - 
SKANSSI, TURKU 

CHALLENGE 
Sustainability is shown every day and everywhere in Skanssi, and as we 

look to the future, this will incorporate energy solutions.  The properties 

of Kauppakeskus Skanssi will be converted from district heating to a 

geo-thermal energy based heating and cooling system.  

Geo-thermal energy is a sustainable, cost-efficient and self-sufficient 

modern energy solution, that increases the use of renewable energy 

and nurtures environmentally friendly actions. 

SOLUTION 
The geo-thermal energy solution requires 112 geo-wells to be drilled to 

a depth of approximately 350 meters. These will be grouped in ten 

zones. Modern control rooms will also be constructed and they will 

operate the wells to maximise efficiencies.  

Asset details 

Location Turku, Finland 

Sector Retail 

Tenancy Multi-let 

Area 37,780m2 

RESULT 
Geo-thermal energy will reduce operating expenses (“OPEX”) in 

Kauppakeskus Skanssi compared to local district heating and cooling.  

Annual savings in energy related costs are estimated to be over 

€150,000.  In addition, future energy prices will be more transparent 

and predictable as production will be more within the control of the 

property managers. 

Geo-thermal energy is a carbon neutral way of producing both heating 

and cooling for the properties.  The price of geo-thermal energy is 

transparent and stable.  It also means self-sufficiency in energy 

production for these purposes, as energy is always sourced and 

produced locally in close proximity to the properties it supplies. 

Sustainability 

Energy rating EPC label A 

Certification LEED Platinum 

Heating & Cooling 
Geothermal energy (2019) 
District Heating 
District Cooling 
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PAN EUROPEAN CORE 
FUND 

Pan European Core Fund – Countries of Investment 

The Pan European Core Fund or “PEC” is a non-listed open fund which manages high value assets across Europe.  The 

fund is diversified across the retail, logistics, industrial and office space sectors, and operates across 12 countries.  The 

PEC has been growing consistently for seven years; it has recently acquired 12 assets totalling €751 million (excluding 

acquisition costs) and disposed of one.  It has been reporting to the GRESB since 2014 and has achieved Green Star 

rating for the past two years.   

The Fund has completed the EMEA strategy development process and set an ESG strategy complete with targets to 2020 

and an action plan for to achieve them.  Moving into 2018, its priority will be the implementation of this strategy and 

managing the risk profile of the portfolio by focusing on logistics in Northern Trade routes, moving asset weighting from 

Central and Eastern Europe to Germany and France, avoiding avoid further exposure to the UK until there is very clear 

evidence of post BREXIT recovery, and pursuing income enhancement at key assets with sales planned to adjust away 

from Polish assets. 

ENVIRONMENTAL DATA 
2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

29,808 43% 7% 68,582 51% -7.10% 99,213 29% 5.1% 

Carbon 
(tCO2e) 

14,962 49% 10% 29,032 45% -6.20% 38,370 37% 3.2% 

Water 
(m3) 

65,461 43% 6% 108,847 53% -3.10% 103,136 30% -3.4%

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

4244 22% 15% 3,251 14% 30% 562 2% 
Not 

Available 

Key Information 

Fund Manager Richard Everett 

Investment Strategy Core 

Countries of Investment 

United Kingdom, Spain, 
France, Belgium, Italy, 

Germany, The Netherlands, 
Norway, Sweden, Poland and 

Czech Republic 

Property Types 
Retail, Office, Logistics and 

Industrial 

First Closing 2010 

Termination Perpetual life 

Structure Luxembourg SICAV SIF 

GRESB Green Star, Second quintile 

AUM €3 billion 

Area (m2) 1,210,352 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon Transparency Compliance 

Targets 2020: 14% tCO2e reduction. 
2030: 40% tCO2e reduction. 
2050: 80% tCO2e reduction. 
Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2020: outperform GRESB peer 
group average score. 

2020: no high or unknown risk. 
Country specific, current 
legislation/regulation. 

Key 
Performance 

Indicators 

Water Waste Energy Engagement Wellbeing Certification Energy rating H&S policy Pollution 

Monitor & 
decrease 

Monitor & 
facilitate 

separation 

Monitor & 
decrease 

Monitor & 
improve 

Monitor & 
improve 

2020: 75% 
coverage 

2020: 100% 
coverage 

2020: 100% 
coverage 

Monitor & 
reduce 

2018 Action Plan 

ESG workshop/event Six events/workshops to be organised 

Energy rating One complete out of six targeted energy ratings 

Building certification Three complete and two in progress out of six targeted building certifications 

Asset acquisition 
Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset refurbishment 
Three completed, three in progress out of nine targeted building refurbishments; embed all 
initiatives to improve and/or install smart data collection systems on energy, GHG emission, 
water and waste performance in asset capital expenditure plans 

Investors ESG 
survey 

Complete 

Tenants ESG survey In progress 

ESG audit Five audits to be organised 

Smart building system Pilot in progress 

Data automation Measurabl set-up in progress 

Scope 3 boundaries 
setting 

Data collection in progress 
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CASE STUDY 

SUSTAINABLE 
REFURBISHMENT OF AN 

EIFFEL MASTERPIECE

CHALLENGE

Marengo is an iconic XIX century building located opposite the Louvre museum 

in Paris. Originally, it was a residential building, later occupied by Les Grands 

Magasins du Louvre. It also served as an annex of Val de Grâce hospital during 

the World War I.  In 1974, Marengo was converted to office and retail space, 

seeing modest improvements since. Throughout these changes its majestic 

atrium hall, a masterpiece of Eiffel architecture, has been preserved.  This 

historic building was to be brought in line with the modern workspace 

requirements, while preserving its cultural treasures and value. 

SOLUTION

Its complex and unique history has led architects to rethink the building in the 

spirit of contemporary requirements and working methods. 

Natural light in the workspace has been optimised, while preventing 

overheating through automated blinds. Occupant wellbeing is further 

supported by a state-of-the-art ventilation system and efficient lighting with 

presence detection.  

District heating and cooling draws on the geothermal energy stored in the 

Dogger aquifer which lies 1,600m below Île-de-France. At its summit, the 

unique glazed atrium roof has been fully refurbished.  

Asset details 

Location Paris, France 

Sector Office 

Tenancy Multi-let 

Area 10,200m2 

RESULT

The nearly two-year programme of works started in June 2016, reaching 

completion in May 2018. 

The refurbished building has been certified to both HQE Excellent and BBC 

Effinergie Renovation, bearing testimony to the development team’s efforts 

to achieve the highest sustainability performance, despite the limitations 

imposed by the historic building’s structure and conservation requirements. 

The 15m high main atrium has been revitalised and adapted into a multi-

use space which is suitable, for example, for hosting events, co-working and 

as a cafeteria. 

Sustainability 

Energy rating BBC Effinergie 

Certification HQE Excellent 

Lighting 
Maximised natural 

LED/T5 with PIR 

Heating & 
Cooling 

Geothermal aquifer 
source 

Ventilation 
Meeting 30m3/h 
Offices 25m3/h 
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PAN EUROPEAN 
LOGISTICS VENTURE 

Pan European Logistics Venture – Countries of Investment 

Launched in 2015, the CBRE Pan European Logistics Venture (“CBRE PELV”) invests, manages and sells high quality, 

diversified logistics and industrial assets in key logistic hubs spread over four countries: France, The Netherlands, 

Germany and Spain. CBRE Global Investors took over the mandate in April 2017.  It is operating in a strong macro-

economic environment with the further expansion of the European e-commerce market causing high demand for 

additional larger-sized fulfilment centres and standard distribution warehouses in logistics hubs alongside the strategic 

transport routes.  In addition, there is a growing demand for diverse urban logistics facilities in large population centres 

to serve expanding comprehensive and immediate last-mile-delivery services.   

Due to the size of the portfolio and the type of assets, the fund remains vulnerable to tenant departure, and therefore 

requires active asset and portfolio management in order to generate robust returns.  The immediate focus has been to 

stabilise and increase occupancy across the portfolio; this will continue into 2018.  The fund hopes to then move into an 

accreditation phase which will grow the size of the fund by focusing on high-quality logistics assets and enhance 

diversification across key logistics markets.  A disposal strategy to support this is also under consideration.  The fund will 

reach termination in 2020 and is therefore working on a multi-year sustainability strategy appropriate to the holding 

period of the portfolio.  

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Pierre-David Baylac 

Investment Strategy Closed-ended, Core 

Countries of Investment 
France, The Netherlands, 

Spain and Germany 

Property Types Retail 

First Closing 2015 

Termination 2020 

Structure Limited Partnership 

GRESB Green Star 

AUM €0.4 billion 

Area (m2) 601,401 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

3,335 1% 0.00% 3,384 14% 1.5% 45,682 86% 5.0% 

Carbon 
(tCO2e) 

1,144 7% 0.00% 1,251 13% 1.49% 5,938 86% 6.39% 

Water 
(m3) 

7,027 7% 0.00% 366 6% -94.79% 120,923 79% -48.07%

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

None 
Available 

None 
Available 

None 
Available 

None 
Available 

None 
Available 

None 
Available 

434 20% 0.00% 
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ESG STRATEGY 

Medium and Long-Term Targets 

 

ESG Strategy 
Pillars 

Carbon  Transparency Compliance 

Targets 2025: 20% tCO2e reduction. 
2035: 40% tCO2e reduction. 
2050: 80% tCO2e reduction. 
Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2020: outperform GRESB 
peer group average 

score. 

2020: no high or unknown 
risk. 

Country specific, current 
legislation/regulation. 

Key 
Performance 

Indicators 

Water Waste Energy 
Stakeholder 
engagement 

Certification 
Energy 
rating 

H&S policy Pollution 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & 
improve 

2020: 75% 
coverage 

2020:100
% coverage 

2020: 100% 
coverage 

Monitor & 
decrease 

2018 Action Plan 

ESG workshop/event Four events/ workshops to be organised 

Energy rating 100% covered 

Building certification One targeted 

Asset acquisition 
Conduct environmental due diligence on all acquisitions in line with the Responsible Real 
Estate Investment Management Policy 

Asset refurbishment 
To be organised in 2019, all initiatives to improve and/or install smart data collection 
systems on energy, GHG emission, water and waste performance will be embedded in 
asset capital expenditure plans. 

Investors ESG survey To be started 

Tenants ESG survey In progress (USP appointed) 

ESG audit One in progress 

Data automation Measurabl set-up in place 

Scope 3 boundaries 
setting 

Data collection in progress 
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RETAIL PROPERTY FUND 
IBERICA 

Retail Property Fund Iberica – Countries of Investment 

The Retail Property Fund Iberica (“RPFI”) manages retail assets across the Iberian Peninsula.  It recorded a positive result 

of €112 million in 2017, which translated into a 15.1% return.  This occurred in the context of another strong year for 

southern European property markets.  With increased confidence in the economic recovery, occupiers and investors have 

continued to drive performance in Iberia, which is reflected by rising rents, increased investment turnover and tightening 

property yields.  In contrast with other parts of Europe, the region remains at a comparatively early stage in the cycle, 

meaning that there is capacity for further robust growth in 2018. 

The fund has a five-star GRESB rating and has developed an ESG strategy to support its financial strategy.  The Fund 

Manager is focused on enhancing the value of the core assets through an intensive investment and management 

programme.  As such, the priorities are to roll out energy management programmes, secure top level BREEAM 

certifications for all assets and execute further sustainability investments to improve environmental performance.  

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Antonio Simontalero 

Investment Strategy Closed-end, Core 

Countries of Investment Spain and Portugal 

Property Types Retail 

First Closing 
2000 

Structure Limited Partnership 

GRESB Green Star, Fifth quintile 

AUM €1.2 billion 

Area (m2) 275,317 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like- or-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

76,542 100% 1.30% 75,494 63% -0.50% 40,227 100% -2.4%

Carbon 
(tCO2e) 

2,567 100% 3.80% 2,501 100% -0.20% 1,307 100% -3.0%

Water 
(m3) 

254,802 100% -0.50% 245,755 99% 2.80% 236,313 100% -3%

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

10,188 100% 42% 10,267 100% 63% 10,339 100% 100% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon 
Transparency 
& Compliance 

Stakeholder 
Engagement 

Targets 
2025: 30% tCO2e reduction. 
2050: 85% tCO2e reduction. 
Scope 1&2 emissions intensity 
reduction, over 2012 baseline. 

2025: GRESB top 15% globally. 
Annual ESG updates. 

New/improved website 
content/functionality. 

Maintain and update current 
compliance schedules. 

Target asset level improvements 
and community events to 

increase tenant satisfaction. 
Annual Tenant questionnaire. 

Key 
Performance 

Indicators 

Water Waste Energy Energy rating 
H&S 
policy 

Pollution Community Tenants Wellbeing 

Monitor & 
decrease 

Monitor & 
maximise 
diversion 

Monitor & 
decrease 

100% A, B, C 
Improve 

average energy 
index to  

<0.85 by 
2025 

Identify risks 
and future 

developments 
Monitor 

Semi-annual 
events 

Annual 2019 

Explore theme 
for future 

engagement 
plans 

2018-2019 Action Plan 

Environmental 
targets 

Draft fund reduction strategy (overall goals) and asset specific reduction strategy (how to reach the 
goals) 

Energy label 
rating 

Improve the average energy label and energy indices of the portfolio (include in GAP) 

Building 
certification 

Achieve 100% BREEAM quick scan and certification coverage 

Asset 
refurbishment 

Target environmental impact measures for refurbishments on energy, water and waste.  Embed all 
initiatives to improve and/or install smart data collection systems on energy, GHG emission, water and 
waste performance in asset capital expenditure plans. 

Tenant 
engagement 

Target asset level improvements and community events in 2018/2019, carry out tenant surveys 
afterwards; involve tenants in community events 

Community 
engagement 

Explore ideas for community events 

Wellbeing Explore possibilities for tenant and visitor education in 2019 

Smart building 
system 

Implement smart meters and smart thermostats when relevant and where possible 

Data automation Overall Measurabl set-up in progress 

Scope 3 
boundaries 
setting 

Data collection in progress, improve monitoring detail 



CBRE GLOBAL INVESTORS – EMEA | 2017 ESG ANNUAL REPORT | 43 

CASE STUDY 

UTILISING REFURBISHMENT AND A 
CERTIFIED MANAGEMENT SYSTEM 

TO IMPROVE ASSET 
SUSTAINABILITY 

CHALLENGE

Shopping Centre Parc Central, located in Tarragona, was opened in 

1997, quickly becoming a real commercial reference in the city.  

Since its opening, two full refurbishment projects were completed in 

2013 and in 2017.  The main aims were to improve the customer 

experience and transform the asset into a modern building focused on 

sustainability and energy efficiency.  

SOLUTION

The capex programme primarily consisted of an enlargement project 

creating a new commercial level with three different parts (fashion, food 

court area and leisure). This included several measures to optimise the 

centre’s performance in terms of efficiency, such as the use of natural 

light combined with a new atrium covered by insulating ETFE cushions.  

Other sustainability improvements included installing more energy 

efficient lights, as well as improvements in the HVAC plant and a toilets 

refurbishment.  In addition, a new Building Management System which 

can control consumptions was implemented the last year. 

Asset details 

Location Tarragona, Spain 

Sector Retail 

Tenancy Multi let 

Area 97,000m2 

RESULT

In line with the action plan started in 2010, Parc Central obtained the 

ISO14001:2015 certification, implementing an Environmental 

Management System.  Parc Central also obtained a BREEAM In Use Very 

Good rating in both parts of the certification. 

Sustainability 

Management System ISO 14001:2015 

BREEAM IN USE 
MANAGEMENT: Very Good 

BUILDING: Very Good 

Lighting Maximised natural / LED 

Control and 
monitoring 

Software CO2st-tem 
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UK PROPERTY PAIF 

UK Property PAIF – Countries of Investment 

The CBRE UK Property PAIF (the “PAIF“) is a core, open-ended Investment Company which invests in high-quality real 

estate throughout the UK and across a range of sectors. Our investors include both international and UK-based 

institutions. The strategy of its predecessor fund (CBRE UK Property Fund) was originally established in 1997, with the 

PAIF being launched in December 2016.   

The PAIF has an extensive ESG programme which reflects both the ESG Programme of CBRE Global Investors (UK Funds) 

Limited as well as the Fund’s investment strategy and business context.  The PAIF’s managers work directly with CBRE’s 

ESG Team to develop specific ESG strategies for both the Fund and each individual asset under management.  The Fund 

has delivered good performance across the majority of its 2017 action plan.  This included achieving GRESB Green Star 

and spending over £130,000 on carbon reduction in the financial year 2016/17.  The PAIF will continue its focus on 

cash flow into 2018 and as part of this, it is in the process of completing an ESG strategy through to 2020. 

ENVIRONMENTAL DATA 

Key Information 

Fund Manager Hannah Marshall 

Investment Strategy Open-ended, Core 

Countries of Investment United Kingdom 

Property Types All sectors 

Inception 1997 

Termination Indefinite 

Structure 
Property Authorised Investment 

Fund 

GRESB Green Star 

AUM €1.8 billion 

Area (m2) 644,958 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Footprint 
Portfolio 

Coverage 
(%) 

Like-for-
like 

Change 
(%) 

Energy 
(MWh) 

8,625 33% 4.10% 50,071 33% -2.1% 18,261R 21% 2.9% 

Carbon 
(tCO2e) 

4,244 35% -4.70% 7,172R 20%R 
Not 

AvailableR 
8,304 25% -1.9%

Water 
(m3) 

32,503 39% 91.20% 66,797 14% 0.00% 29,537 5% 
Not 

Available 

2015 2016 2017 

Metric Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Footprint 
Portfolio 

Coverage 
(%) 

Diversion 
Rate (%) 

Waste 
(tonnes) 

Not 
Available 

1% 
Not 

Available 
1405 5% 100% 186 5% 100% 
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ESG STRATEGY 

Medium and Long-Term Targets 

ESG Strategy 
Pillars 

Carbon Transparency Compliance 

Targets 
2021: 20% tCO2e reduction 
Scope 1&2 emissions intensity 

reduction, baseline to be 
confirmed 

2021: GRESB Green Star 
Improved rating 

2021: no high or unknown risk 

Key 
Performance 

Indicators 

Water Waste Energy 
Stakeholder 
engagement 

Certification Energy rating H&S policy Pollution 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & 
decrease 

Monitor & improve 2020: 75% coverage 
2020:100% 

coverage 
2020: 100% 

coverage 
Monitor & 
decrease 

2018 Action Plan 

Online ESG 
transparency 

Publish first public annual ESG report 

Energy 
performance 

Reduce electricity use at landlord supplied sites by 5% by December 2020, reduce number of F or G 
EPC ratings by 20% from Q4 2017 

Tenant 
engagement 

Develop and distribute tenants green fit-out guide and tenant satisfaction survey, and implement green 
clauses to all new and renewed leases 

Asset acquisition 
Conduct environmental due diligence on all acquisitions in line with the Responsible Real Estate 
Investment Management Policy 

Asset 
refurbishment 

Implement refurbishment and fit-out guide, and undertake at least 5 projects with performance 
improvements; embed all initiatives to improve and/or install smart data collection systems on energy, 
GHG emission, water and waste performance in asset capital expenditure plans 

Investors ESG 
survey 

Conduct investors survey and develop ESG materiality matrix 

Data automation Measurabl set-up 

Scope 3 
boundaries 
setting 

Data collection in progress 
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CASE STUDY 

RISK REDUCTION AND ASSET 
ENHANCEMENT IN LONDON

CHALLENGE
When the third, fourth and fifth floors of this asset became vacant in 2015, 

rather than instructing a standard refurbishment of the space, the Fund 

sought to go further and create a show piece property within the portfolio. 

We believed that improved energy efficiency and environmental 

consciousness would be an attractive feature for occupiers in the local 

market and be reflected in the achievable rents for the building. 

SOLUTION
The fund completed a full review of the refurbishment specification and 

sought advice on where improvements could be made to ensure an 

improved EPC rating and sustainability performance.  The refurbishment 

encompassed insulated glazing, roof upgrades, window performance 

upgrading and solar blinds installation, in addition to a new reception, cycle 

storage and showers.  Both an EPC and a BREEAM assessment were 

instructed to capture expected improvements in the asset’s ESG 

performance. 

Asset details 

Location Southwark, London 

Sector Office 

Tenancy Multi-let 

Area 2,457 square meters

RESULT
The outcome of the EPC assessment was positive, rising from a D to an A 

rating (23). This also protects the property from ever-changing building 

regulations and tightening of energy performance legislation.  In addition, 

the refurbishment achieved a BREEAM Very Good certification.  The outcome 

of this third-party assessment indicates that the refurbished floors are 

amongst the top 25% of non-domestic buildings in terms of sustainability 

performance.  The refurbishment has delivered a 97% increase in ERVs.  The 

building will continue to be monitored for similar refurbishment works for 

the remaining floors.  

Sustainability 

Energy rating A - 23 

Certification BREEAM Very Good 

Sustainable 
Transport 

Cycle racks and showers 
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8. NEXT STEPS

Our funds are entering the implementation and achievement stages of their strategies.  We look forward to reporting 

further improvements in their ESG performance in the coming years.  

We take a positive stance to ESG, seeking to improve our assets at all stages of the investment process.  Each fund has 

developed a three to five-year action plan with asset- and portfolio-level actions.  Asset managers will report on their 

progress on the ESG action plans to the Fund Manager on a regular basis as part of their regular asset management 

duties.  Internal or external ESG strategy managers are tasked with facilitating, monitoring, and reporting on the progress 

on ESG actions (e.g. audits, energy performance certification, or improvements), ESG Strategy Pillar targets and 

accompanying KPIs.  

The funds will report this information to the Global RIMCo on a quarterly basis, on which the President/Global COO 

(most senior decision-maker) sits.  In addition, the funds also report on ESG to investors in quarterly reports, at semi-

annual investors meetings and the advisory boards at annual meetings.  As part of continual improvement principle, 

overall strategies and action plans are reviewed annually to ensure they remain relevant and aligned with the ever-

developing ESG driver. 

INTEGRATION 
The key focus for our Responsible Investment programme in 2018 will be utilising the framework provided by our updated 

and broadened Responsible Investment Policy.  This will be achieved by completing and implementing each fund’s ESG 

strategy, and supported by RIMCo and external advisors where necessary.  

In line with our five ESG Strategic Pillars, we will be gathering more stakeholder insights through surveys and workshops. 

This will enable us to better implement the Principle of Stakeholder Inclusiveness, improve upon our fund level materiality 

assessments, convert them into effective asset improvement projects and build stronger relationships with our key 

stakeholders.  We will also be ensuring that we have a complete understanding of the compliance risks in each of our 

countries of investment.  This includes expanding our minimum energy performance standards risk management 

programmes as appropriate.  In addition, we will be enhancing transparency and disclosure by embedding ESG reporting 

into fund blogs and annual reports using INREV guidelines.  Improving our GRESB disclosures and developing our online 

presence are also amongst our plans and will further improve the transparency of our operations.  Using Science Based 

Targets to inform our Carbon programme will drive innovation and reduce our exposure to climate-related financial 

risks.  

Motivated by the stretch targets adopted by each fund, we will also be ensuring ESG is a standard part of Asset 

Management across all funds.  This includes integrating environmental performance projects into capital expenditure 

plans, improving EPC ratings and using sustainable building certifications like BREEAM and GPR to demonstrate asset 

quality.  This will, in turn, deliver more shared advantage projects like WTC Utrecht, EIF’s solar panel partnership with 

Kuehne & Nagel and the other case studies in this report.  This focus on shared advantage ESG strategy is further 

emphasised by the ambitions of our Dutch funds.  Their goal is to deliver both a leading contribution to sustainability in 

the Netherlands and improved financial returns for their investors.   

SMART SYSTEMS 
Utilising digital technology in support of our strategic pillars will be an increasing focus in 2018.  Effective use of digital 

technology can help us efficiently gather accurate data on our ESG KPIs and to inform performance monitoring for our 

stretch targets.  As such, they are particularly important for our Carbon and Transparency Pillars and many of our funds 

are deploying data management platforms.  For instance, the Dutch High Street Club will be rolling out an energy 

monitoring system for landlord and part of the tenants’ connections.  



CBRE GLOBAL INVESTORS – EMEA | 2017 ESG ANNUAL REPORT | 48 

Another important use of digital technology will be in smart buildings.  These can help reduce building energy 

consumption and improve occupier comfort through more accurate Building Management Systems (“BMS”).  In particular, 

the Dutch Office Fund will be building on its experiences at WTC Utrecht to pilot smart building systems across its portfolio 

and the Dutch Residential Fund will be deploying smart thermostats and building controls where relevant.  

INNOVATION 
In order to maintain our position of outperformance and leadership in a context of increasing ESG expectations, it is 

essential we continue to innovate.  This includes the smart technologies described above, the rollout of green leases 

across all of our funds and the piloting of new schemes and approaches.  The increased use of the GPR standard in both 

the Dutch High Street Club and Dutch Residential Fund provide good examples of this, as does the use of geothermal 

energy in the Skanssi Turku Shopping Centre, the roll out of the Sustainable Refurbishment and Fit Out guide in our 

highly diversified UK Property PAIF, and the focus on wellbeing and WELL Building certification by our Dutch Office Fund. 

INCREASING OUTPERFORMANCE 
Throughout 2018 we will be working to maintain and enhance our ESG performance, as benchmarked relative to our 

peers.  Our key tools for assessing our leadership and outperformance commitment will be PRI and GRESB.  We will, 

therefore, be looking to cement and improve on our strong corporate PRI results, as well as to improve the GRESB 

performance of our funds.  This will be supported by the Transparency stretch targets set for all funds, knowledge sharing 

facilitated by RIMCo and the capabilities provided by our affiliation with CBRE.  The integration of our ESG strategies, 

implementation of smart systems and continual innovation will assist us in continuing to deliver on our commitment to 

ESG Leadership and Outperformance. 
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9. 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 Global Investors 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, 
lifts, 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, organisation, 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 stabilising greenhouse gas levels 
to enable sustainable development. 

DGNB Certification 

The Deutsche Gesellschaft für Nachhaltiges Bauen (“DGNB”) or German Sustainable Building 
Council is a sustainability assessment scheme for the built environment, covering planning, 
construction and refurbishment and operation of buildings. Certification is awarded by the DGNB 
Council on a 4-level scale from ‘Bronze’ to ‘Platinum’. 

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. 
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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.  

FTSE4Good 

A series of ESG investment stock market indices that act as a tool for investors wishing to align 
their portfolios with ESG values, or seeking to invest in companies with good ESG risk 
management. Companies included in the FTSE4Good Index Series have an overall ESG Rating of 
3.1 out of 5, which demonstrates good practice management of ESG risks. 

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 vapour 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 organisation, 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 grown year on year for nearly a decade, and as of 2018 has over 
900 participating funds globally.   

Global Reporting Initiative 
(“GRI”) 

The GRI is a multi-stakeholder, independent non-profit organisation 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 Green Star 
GRESB Green Star is an indicator of absolute ESG performance. Entities with scores higher than 
50 out of 100 on both the Implementation & Measurement and the Management & Policy 
dimensions are rated a “Green Star”. 

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.   
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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. 

High-Level Expert Group on 
Sustainable Finance (HLEG) 

The EU High-Level Expert Group on Sustainable Finance (HLEG) is composed of experts from civil 
society, finance sector, academia and observers. HLEG was mandated to advise the European 
Commission on how to steer public and private capital towards sustainable investments, identify 
steps to protect the financial system from environmental risk, and deploy these policies on a pan-
European scale.  

HQE™ Certification 

HQE™ is the French certification awarded to building construction and management as well as 
urban planning projects. It pursues sustainable performance objectives while giving substantial 
importance to the life cycle analysis on a building scale and to the impacts of a project on health, 
personal comfort and the indoor environment. 

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 minimisation 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 organisation(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 organisation or fund’s Stakeholders.    

Investment Property 
Databank (IPD) Index 

The IPD 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 IPD national indexes 
are the standard benchmark for investors to analyse 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. 

Investment Property 
Databank (IPD) Award 

The Annual Investment Property Databank (IPD) Awards recognize European property funds that 
outperformed in each of most European countries. The eligible funds are measured by MSCI’s 
Real Estate Portfolio Analysis Service, which provides investors with a measurement of returns 
against a relevant market or sector benchmark. 

ISO14001:2015 

ISO14001 is an international voluntary standard that provides a framework for organisations to 
follow to establish certified environmental management with continuous operational 
improvements. It is part of a family of ISO standards on environmental management that 
organisations can certify to. The current ISO 14001 revision was published in 2015 as part of 
ISO’s regular review programme 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 organisation’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.  

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 Global Investors also apply outperformance to non-financial ESG as evaluated by industry 
benchmarking initiatives such as GRESB and PRI. 
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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 pre-industrial 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 
recognise 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 
organisation. 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. 

Responsible Investment 
Management Committee 
(“RIMCo”)  

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

Sustainable Building Alliance 
(SBA) 

An international non-profit organisation bringing together building-rating-tool and certification 
operators, standard-setting organisations, national building research centres and property 
industry stakeholders. The aim of SBA is to accelerate the adoption of sustainable building 
practices by promoting shared indicators for building performance assessment and rating. 

Science Based Targets (SBTs) 
Carbon reduction targets are considered “science-based” if they are in line with the level of 
decarbonisation required to keep global climate temperature increase below 2°C compared to 
pre-industrial temperatures.  

Sectoral Decarbonisation 
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. 

Stakeholders 

Stakeholders are entities or individuals that can reasonably be expected to be significantly affected 
by the organisation activities, products, and services, and whose actions can reasonably be 
expected to affect the ability of the organisation to successfully implement its strategies and 
achieve its objectives. Stakeholders can be invested in the organisation (such as employees, 
shareholders, suppliers) or have other relationships to the organisation (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.  
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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 Climate-
Related 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, labour, 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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10. 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) Omissions 

ESG-LTS 1.1 Requirement 

3. Updated & Broadened Policy;
4. Strategy Development;
5. Material Issues;
7. Fund Summaries; and
8. Responsible Investment Outlook

ESG-LTS 1.2 Requirement 

4. Strategy Development;
6. Strategy Pillars;
7. Fund Summaries; and
8. Responsible Investment Outlook

ESG-LTS 2.1 Best practice 
5. Material Issues;
6. Strategy Pillars; and
7. Fund Summaries

ESG-ANN 1.1 Requirement 7. Fund Summaries - 2018 Action Plan

ESG-ANN 1.2 Requirement 
7. Fund Summaries - 2018 Action Plan

ESG-ANN 2.1 Best practice 
7. Fund Summaries - 2018 Action Plan

ESG-POR 1.1 Requirement 
Omitted from this report, explanatory 
text on pages 16 and 55. 

ESG-POR 1.2 Requirement 
6. Strategy Pillars - Compliance; and
7. Fund Summaries where appropriate

ESG-POR 2.1 Best practice Omitted from this report 

ESG-ENV 1.1 Requirement 
7. Fund Summaries - Environmental Data

Intensities omitted from this report 

ESG-ENV 2.1 Best practice Omitted from this report 
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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: Emily Chapple Date: 18th December 2018 

Signature: Position: Head of Sustainability Consulting, EMEA 



CONFIDENTIAL AND PROPRIETARY 
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