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About This Report

this report provides an overview of the sustainable and environmental impacts of the Cbre 
Global investors’ Dutch Funds in 2011. this is our third annual Sustainability report, with the 
most recent previous report (our 2010 Sustainability report) published in June 2011. 

In preparing this report, we were influenced by the INREV Sustainability Reporting 
Recommendations which, at the time we began preparing this year’s report, was the first version 
of these recommendations. We have self-declared this report as meeting the criteria for inrev 
Sustainability reporting recommendations 2012.

For this report, we did not undertake a formal external validation process, but all data is  
supported by documentation, internal systems and information from external organizations.  
We may consider independent external assurance by an auditing organization for future reports.

Cover: WtC Schiphol - amsterdam
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IntroductIon

dear sIr/madam,

as a real estate investment manager, cbre global investors is very aware of the ever 
growing interest from investors, tenants and all of our other stakeholders in sustainable 
policies and operations. this inspires us to continue our efforts pertaining to this topic, the 
results of which are presented to you today in the third annual publication of the sustainability 
report by the cbre Dutch Funds. as in previous years, this report will provide insight into the 
sustainability efforts and policy of our three Dutch real estate investment funds. 

up to november, these funds were part of ing reim, which subsequently merged into the 
cbre global investors platform. Despite the fact that our name and logo has changed, 
and, in the near future, our office location will too, our motto has not: “Be the best, set the 
standard, outperform our peers.” This applies as much to sustainability as it does to financial 
performance. 

as in the previous year, cooperation is considered to be essential in order to achieve a better 
sustainable policy and improved asset management. the cbre global investors Dutch 
Funds are very aware that we cannot pursue a more sustainable portfolio alone. We need to 
mobilize our entire supply chain to achieve tangible results for our clients and stakeholders. 

Sustainability can be described in numerous ways. cbre global investors approaches 
the subject by striving to be a partner for our stakeholders and setting the standard 
for cooperation within our industry. in doing so, we try to decrease our impact on the 
environment and move towards a better, greener tomorrow. 

We hope you will enjoy this brochure. if you have any further questions, please do not 
hesitate to ask.

Yours sincerely,

Hans copier

Country & Fund manager CBRE Global Investors, Netherlands
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beurstraverse
rotterdam 

conStruction Year 1996   |   volume 14,072 m2       energielabel    c
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This gives CBRE Global Investors a significant competitive 
edge, as the firm harnesses the research, market intelligence, 
investment sourcing, financing, leasing and property manage-
ment of CBRE for the benefit of its investors.

cbre global investors sponsors real estate investment  
programmes across the risk/return spectrum in north 
america, europe and asia for investors worldwide, including 
public and private pension funds, insurance companies,  
sovereign wealth funds, foundations, endowments and  
private individuals. 

The CBRE Global Investors Dutch Funds (from here on: Dutch 
Funds)  are part of the cbre global investors emea platform 
that has € 28.9 billion in assets under management and 
sponsors real estate direct investment programmes in the 
uK, Western and Southern europe, cee and the nordics for 
investors worldwide. 

The Dutch Funds (Dutch Office Fund, Dutch Residential Fund 
and Dutch retail Fund) manage around € 5.8 billion (as of  

Q1 2012) in real estate investments in the netherlands and 
are among the oldest Funds of cbre global investors. initiated 
in 1997, the Dutch Funds have a track record of 15 years.

corporate responsIbIlIty

cbre Global Investors believes that taking environmental, 
social	and	governance	considerations	into	account	in	any	
investment	decision	can	enhance	returns	and	preserve	
value for investors. 

corporate responsibility is fundamental to the business 
strategy of our firm, our investors and the key stakeholders in 
the communities and companies in which we invest – not only 
because it makes good business sense, but also because it is 
the right thing to do.

our parent company, cbre, has been at the forefront of this 
movement. in 2007, cbre took several important steps to be 
recognized as a leader in corporate responsibility.  

elements of our approach
cbre global investors 

CBRE	Global	Investors	is	one	of	the	world’s	largest	real	estate	investment	

management	firms	with	$	95.9	billion	in	assets	under	management	(as	of	

Q1	2012)	and	is	an	independently	operated	affiliate	of	CBRE	Group,	Inc.	

(NYSE:CBG),	the	world’s	premier,	full-service	commercial	real	estate	services	

company,	with	approximately	36,000	employees	(including	affiliates)	across	

more	than	400	offices	worldwide.

De Zeven Provinciën, The Hague
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CBRE designed policies to better define and improve its practi-
ces in the six areas of deepest concern to its stakeholders: go-
vernance, ethics and compliance, environmental stewardship, 
employee relations and diversity, health and safety, and com-
munity involvement and philanthropy. 

cbre Global Investors dutch funds

The	Dutch	Funds	adopted	sustainability	policies	in	2007.	
Since	then,	the	topic	has	become	increasingly	important	 
for	our	shareholders	and	for	us.

in previous years, the Dutch Funds presented their achieve-
ments, goals and ambitions in a sustainability brochure, and 
this year is no exception. one of the objectives of the Funds’ 
original sustainability policies was to reach an average epc 
label of c for all properties in the three Funds. the ambition 
was to achieve this goal by 2011, but it was actually attained 
in 2010. this encouraged the Dutch Funds to continue on this 
course and even increase their ambitions. Since then, on both 
Fund and property levels, all Funds have strived to achieve a 
more sustainable portfolio. 

In this brochure, you will find the results of last year’s efforts 
outlined in each Fund’s individual chapter. In this first chapter, 
you will find more detailed information on the joint efforts of 
the three Dutch Funds pertaining to two topics:

•  sustainability in the real estate investment  
management chain

• sustainability in operation management

sustaInabIlIty In the real estate Investment  
manaGement value chaIn

The	Dutch	Funds	regard	cooperation	between	the	various	
stakeholders	in	real	estate	investment	management	as	 
the	only	way	to	achieve	long-term	tangible	results	in	 
sustainability.	In	2011,	an	initiative	was	therefore		launched	
to	establish	cooperation	within	the	real	estate	industry.	

the Dutch Funds manage real estate portfolios throughout  
the netherlands in close cooperation with various property 
managers. in order to improve the sustainability performance 
of property management, the Funds initiated a process in 
which two steering committees, consisting of both (third-party) 
property managers and cbre global investors’ asset and 
technical managers, were to develop action plans on two  
important topics related to sustainable property management:

• Sustainability policy of property managers
• Sustainable supply chain management

throughout the project, all participants were willing to co-
operate with each other and offer insights on how the various 
property managers managed their sustainable ambitions. 
in the end, both the property managers and cbre global 
investors considered the steering committees to be a big suc-
cess. this was mainly due to the great enthusiasm showed by 
all participating parties. During the evaluation of the initiative, 
the property managers mentioned they appreciated the fact 
that the Dutch Funds implemented this initiative as dialogue, 
instead of a top-down, prescribed policy.

on march 28, 2012, the results of this intensive, six-month 
process were presented. Please find a short summary of the 
results below.
 

Waagstraat, Groningen Stad van de Zon, Heerhugowaard
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sustaInabIlIty polIcy of property manaGers
at this moment, not many property managers have a coor-
dinated sustainable policy, which effectively means that to 
date all guidelines have been dictated by the Dutch Funds. 
to achieve better sustainable real estate investment manage-
ment, the Dutch Funds consider cooperation between the 
various stakeholders in our sector very important, and that 
includes all parties involved in the property value chain taking 
responsibility. therefore, one of the main goals was to create 
awareness for sustainability and to enable all property mana-
gers to achieve a sustainability policy for their organization.

With this in mind, the ‘sustainability policy’ steering group met 
several times to develop proposals that would lead to tangible 
results in sustainable property management. the result of the 
steering group’s proposals is a matrix framework, designed by 
the property managers and Dutch Funds, with which property 
managers can develop and visualize a policy for their com-
pany and operations. During the course of 2012, property 
managers will present their first sustainability policy, aimed 
at improving their performance within their own organization 
and their role as letting agent. it will also be aimed at sup-
pliers, tenants and, eventually, the core business of all parties 
involved: the properties they manage.

sustaInable supply chaIn manaGement
Suppliers have a big impact on the sustainability performance 
of an asset. it is essential to make them realize how important 
sustainability is. creating awareness on sustainability among 
suppliers is therefore one of this steering group’s most impor-
tant tasks. 

Kloosterveste, AssenAndreas Ensemble, Amsterdam

cbre global investors

three tools were developed in order to create a more  
sustainable supply chain for all Dutch Funds:
•  Drafting a Sustainability Declaration from CBRE Global 

investors Dutch Funds
•  Developing a monitoring tool to track improvement in the 

supply chain 
•  Devising a list of questions relating to the assets to be used 

during tendering or one-on-one granting of works 

It is the firm belief of the Dutch Funds that striving for more 
sustainability will not just impact our Funds, but will influence the 
entire real estate investment chain. this means that the strategy 
must not exclude current suppliers just because they do not  
currently meet certain expectations related to sustainability. 
instead, it should encourage suppliers to make progress in the 
area of sustainability and to share this. this will ensure that the 
efforts of the Dutch Funds will not only have an effect on our own 
portfolio, but will impact the real estate industry as a whole.

SuSTaINaBIlITY	IN	ThE	CBRE	GlOBal	INvESTORS’	
dutch funds operatIons

in our effort to achieve the more sustainable world of tomorrow, 
the cbre global investors Dutch Funds do not solely focus on 
reducing the carbon footprint of their assets under management. 
We also consider our organization’s impact on the planet

as for the management of our Funds, each year sustaina- 
bility is also becoming increasingly important for operation  
management. this is why more and more aspects of our  
operation management are becoming increasingly focussed  
on sustainability. the two examples below express our  
commitment to sustainability as an organization. 
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housInG
With the conception of the company cbre global investors,  
the Dutch Funds have had to move to a new location. this new 
location had to meet a number of qualifications regarding  
accessibility, sustainability, flexibility and image. 

The new CBRE Global Investors NL office is in the World Trade 
centre (Wtc), located at Schiphol airport, one of the most  
prestigious office locations in the Netherlands. This part of the 
Schiphol Wtc area has an epc-label of a. this is due to a  
number of characteristics, such as a thermal storage system, 
energy efficient lighting and a climate control façade. Obviously 
the a label is attractive for cbre global investors nl from a cost 
perspective – low energy bills – but also because it matches the 
ambition of the Dutch Funds to decrease our carbon footprint. 

apart from the building itself, cbre global investors has  
adopted the ‘new Way of Working’ (het nieuwe werken). 
According to Rietmeyer (an affiliate of CBRE Group, Inc.), the  
new Way of Working could include closer cooperation, more 
freedom and mobility for the employee, a better office occupancy 
level and the avoidance of rush-hour traffic. In addition, it will  
provide a new generation of employees operating with a more 
suitable working environment. Furthermore, it will significantly 
reduce the total floor space occupied by the Dutch Funds (and 
european colleges of cbre global investors emea) from the  
current 4,500 m2 to only 3,000 m2. 

besides the epc-label a, Schiphol Wtc has excellent public 
transport connections: the location is close to key train stations like 
amsterdam Wtc station (7 min) and rotterdam central station 
(27 min).

transportatIon to and from the offIce
in order to reduce the emission of co2 through car usage, cbre 
global investors nl has implemented several measures aimed at 
reducing the presence of employees on the roads and increasing 
mobility via public transport. 

the use of public transport is encouraged by offering employees the 
opportunity to obtain an ov-jaarkaart, which is valid throughout the 
netherlands for all means of public transportation and at all times of 
the day. With this, the Dutch Funds make it possible for employees to 
use public transport for non-work related travelling (e.g. during the 
weekend). use of public transport is further encouraged by enabling 
employees to participate in the ‘Fietsenplan’ when they use their 
bicycle to get to work or the train station. Discouragement of car 
use as a means of travelling to the office is also done by keeping the 
number of parking spaces beneath the offices limited.

However, it is not always possible to avoid car travel. For some 
employees, travelling around the country is part of their job. it is not 
possible to travel to (all) assets, property managers or agents by 
public transport, as they are not all easily accessible by public trans-
port. to minimize the negative impact of unavoidable car travel, 
rental car leases are restricted to a maximum emission and are only 
allowed for commercial functions and senior management. 

Furthermore, the introduction of ‘the new way of working’ will  
enable and encourage employees who travel a lot by car to work 
from home (better facilities for working from home). it will mean  
they will not have to travel to the office for only one or two hours 
after they have had external meetings.

WTC Schiphol Airport, Schiphol
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victoria
rotterdam 

conStruction Year 2008   |   volume 22,795 m2       energielabel    a



10 | SuStainable inveStorS  executing SuStainable inveStment propoSitionS

CBRE Dutch Office Fund

facts and fIGures

2010 2011 ambition

Number of buildings in portfolio 83 offices 74 offices -

Total m2 of floor area 854,414 m2 843,612 m2 -

Total AuM € 2,248 million € 2,164 million -

Average EPC label C (1.27) C (1.22) C (1.17)

GRESB rating Greenest investor non-

listed Continental Europe

Green Star Green  Star

Inrev sustaInable performance measures – absolute measures

Common areas + unmetered tenant areas

Total energy consumption from electricity (kWh) 68,219,000 67,724,000 -

Total energy consumption from district heating and cooling (kWh) 0 21,135,000 -

Total energy consumption from fuels (kWh) 0 26,659,000 -

Green House Gas emissions (metric tonnes CO2) total direct 0 6,253 -

Green House Gas emissions (metric tonnes CO2) total indirect 6,600,062 6,552,171 -

Total water withdrawal by source (m3) 0 173,770 -

Total weight of waste by disposal route (metric tonnes) Not available Not available -

Percentage of waste by disposal route (proportion by weight) Not available Not available -

Inrev sustaInabIlIty performance measures – IntensIty measures

Building energy intensity (kWh/m2/year) 91.23 95.13 -

Green House Gas emissions (metric tonnes CO2/m2/year) from building energy 8.82 9.21 -

Building water intensity (m3/m2/year) Not available 0.27 -

Key achIevements

2010 2011 Green action plan 2012

•  Green valuations; sustainable paragraph in 

valuation reports 

•		Energy	consumption	data;	every	15	min	

monitoring	of	energy	consumption

• Adapt INREV reporting standards

•  Tenant brochures; brochure send to all 

tenants regarding sustainability;

•		Quick	scan	on	all	building	climate	 

installations for quick win improvements

•  Start collecting water  

consumption data

•  100% green energy; program to obtain 

100% green energy procurement

•		Tenant	brochure	regarding	waste	 

management	send	to	all	tenants

•  Execute quick wins based on 2011  

quick scan

dIstrIbutIon of enerGy labels

A B C D E F G

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 YEARS

LABEL

30

25

20

15

10

5

0

PERCENTAGE
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sustaInabIlIty report 2012
cbre Dutch Office Fund

The	Dutch	Office	Fund	is	a	professional	real	estate	investment	fund	that	

invests	in	the	Dutch	office	market.	The	aim	is	to	invest	in	high-quality	

buildings	in	future-proof	locations,	with	a	particular	focus	on	those	in	close	

proximity	to	stations.	Sustainability	has	been	part	of	the	operating	activities	

for	several	years	now.

Nieuw Amsterdam Gebouw, Amsterdam

ambItIon 2010 – 2020

The CBRE Dutch Office Fund wishes to be a leading provider 
of sustainable real estate products in our industry by providing 
tenants with sustainable accommodation solutions and  
offering our shareholders the most sustainable european  
office fund.

objectIves 2010 – 2013

our aim is to set the standard and therefore exceed the 
objectives set by the Dutch government and rgD (the 
government’s Housing Department) and the ivbn (Dutch 
association of institutional real estate investors). We have 
set five main objectives for 2013.

our main objectives provide clear guidance for sustainability 
policy. the energy label has been the leading benchmark.  
in 2012, we will further develop our reporting and bench- 
marking and will try to replace the energy labels in our  
reporting by carbon footprint.

1 acquIsItIon
properties that are acquired will have an outstanding  
sustainability level or the realistic potential to be upgraded  
to an acceptable level (measurement: minimal EPC-label  
a). no new acquisitions have been executed in 2011 
(nijenburg in amsterdam was acquired as a forward  
acquisition before 2010 and therefore the sustainability  
checks were not included).

2 operatIon
outperform on sustainability performance within our industry 
peer group (measurement: average EPC label of portfolio 
outperforms Dutch office market). An updated overview of the 
energy labels is provided in the figure below. Further improve-
ment can be noticed. an average of energy label b is close.

3 refurbIshment
properties that are refurbished will be upgraded to an  
acceptable sustainability level (measurement: minimal  
epc-label c).
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last year, a number of properties were refurbished with  
success and included:

Property label 2011 label 2010

WTC Amsterdam, Amsterdam A C

Weenatoren, Rotterdam B D

Groene Toren, The Hague C G

Hojel City Centre, Utrecht C E

4	 (RE)DEvElOPmENT
properties that are (re)developed will be (re)built to an out-
standing sustainability level (measurement: minimal EPC-label 
a or improvement by two labels). our main redevelopment 
will be upgraded in a sustainable way, based on the energy 
label; a BREEAM certificate has been piloted.

Property label 2011 label 2010

Nieuw Amsterdam Gebouw, Amsterdam A E

Lange Voorhout, The Hague C D

5 dIsposal
Sustainable criteria will be taken into account during the  
disposal process (measurement: placed in the relevant  
disposal documentation). During all disposals, the sustaina-
bility paragraph was included and placed in the documents  
for decision making. no properties have been disposed due  
to their weak sustainable performance.

maIn achIevements In 2011

regarding the green action plan for 2010, all actions have 
been completed or are in progress. Furthermore, the green 
action plan provides a clear and transparent overview of 
actions that need to be executed for internal and external 
stakeholders. below are some of the key actions that were 
implemented.

Gresb survey
the Fund achieved green Star ranking in the annual greSb 
survey, which is accredited by several institutional investors. 
The Fund outperformed on certification and strategy and 
analysis.

BREEam-IN-uSE
The first BREEAM-in-Use certificate for a large office building 
in the netherlands was obtained for the Wtc amsterdam. the 
overall score was breeam good. During the year, a breeam 
pilot was initiated for the Victoria office building in Rotterdam, 
in cooperation with the tenants and Kpmg, among others.

tenant InteractIon
At the beginning of 2011, ‘Sustainable housing: make existing 
offices more sustainable,’ the brochure for tenants, was sent 
to all tenants of the Fund. Furthermore, this edition was made 
available on the Fund’s website. During 2011, in addition to 
the brochure, a leaflet was distributed: ‘Produce less waste 
together.’

clImate InstallatIons
all properties of the Fund have been assessed on the perfor-
mance of the climate installations and quick wins have been 
identified. All properties that were renovated or redeveloped 
were excluded.

Hojel City, Utrecht WTC Amsterdam

cbre Dutch Office Fund
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Wtc amsterdam
amsterdam 

conStruction Year 1982 (2002/2004)   |   volume 133,704 m2       energielabel    a
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on average, a 12% reduction potential was achieved.  
in 2012, the majority of these quick wins will be applied.

sustaInabIlIty report
We have published our second sustainability report together 
with the other cbre Dutch Funds, we have published our 
second sustainability report, ‘Sustainable real estate: making 
our existing portfolios sustainable for the future.’ the idea is 
to provide stakeholders with an annual update regarding the 
sustainability achievements of the three cbre Dutch Funds. 
the brochure was made available on the website and sent to 
investors in august.

sustaInable property manaGement
to integrate sustainability further within real estate, the Dutch 
Funds have been working with the property managers on the 
issue of sustainability. as a result, all property managers and 
the Fund management have signed a letter of commitment to 
accelerate sustainability development.

all property managers and the cbre Dutch Funds have  
committed to:
• draft, act upon and communicate a sustainability policy
•  measure and improve the environmental performance  

of property managers
• work together on drafting a procurement policy

currently, two working groups are drafting the policies  
and working on their implementation within the business.  
We expect that it will be finalized during 2012.

hIGhlIGhts

Weenatoren – rotterdam
Energy	label	D	–	energy	label	B
renovated and made sustainable. the property was renovated 
while the tenant remained in the building. the improvement 
of the energy label was achieved by renewing the lighting, 
whereby daylight detection and movement were integrated. 
Furthermore, the façade was improved by replacing the  
window glass.  

Wtc – amsterdam
Energy	label	C	–	energy	label	a
During the previous year, the last of the three Wtc amsterdam 
complexes was upgraded to energy label a. besides an 
upgrade of the lighting system and an intensive lift reno-
vation, the Wtc amsterdam was also equipped with wind 
and solar energy systems. the Wtc amsterdam is considered 
our experimental ‘garden’ for new sustainability initiatives. 
Furthermore, Wtc green was published informing the 340 
tenants about the sustainability initiatives for the Wtc.

nIeuW amsterdam GebouW – amsterdam
Energy	label	E	–	energy	label	a
During the redevelopment of nieuw amsterdam, sustainability 
will be a major focus. taking into consideration the sustaina-
bility policy of DOF, key sustainable elements are:
1 replacing glazing in façade; 
2 implementing city heating and cooling;
3 replacing climate installations;
4  replacing lighting system in tl5 with daylight control  

and attendance detection.

WTC Amsterdam

cbre Dutch Office Fund
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It is CBRE DOF’s motto that redevelopments are by definition 
more sustainable than newly built offices (re-using existing 
materials). the property will also most likely apply for a 
breeam ‘very-good’ label. this complies with the sustainability 
ambition of the Fund and the requirements of major potential 
tenants.

lanGe voorhout – the haGue
Energy	label	D	–	energy	label	C
this redevelopment is by nature a sustainable development, 
considering that the Lange Voorhout has been an office 
location for a very long time. Working with the new tenant 
barents Krans, a long-term development plan was devised for 
the building. The result is a traditional office with a complete 
new interior. to meet cbre DoF’s policy on sustainability, the 
building’s energy label will improve to energy label c. main 
improvements include efficient lighting and adaptation of  
the façade. 

Green actIon plan 2012

in 2012, we will continue our green action plans and will 
maintain our distinction between portfolio and property actions. 
Some actions are the continuation of last year’s initiatives.

portfolIo level
1 performance monitoring
adapt a standard for performance monitoring and reporting. 
the inrev standards will be the starting point.

2 tenant engagement
based on the 2011 brochure, further engage with key tenants 
on sustainability.

3	 Procurement	policy
provide clearer guidelines for our suppliers in cooperation with 
our property managers to ensure that procurement is executed 
in a sustainable way.

property level
1 climate installation
optimize climate installations, based on the analysis made  
in 2011.

2	 Water	consumption	data
tart collecting water consumption data from the property  
managers as part of the new reporting guidelines.

3 Waste management
Start tender for waste management for the total portfolio  
in order to measure how much waste is produced by the  
properties in the portfolio.

Hojel City Center, Utrecht

‘ In the future we will keep on investing 
in	the	quality	of	our	portfolio.	Our	goal	
is	to	further	improve	our	ability	to	adapt	
to	changing	tenant	demands	of	which	
sustainability	is	an	essential	element.’ 
 
Anne de Jong, Portfolio Manager 
CBRE Global Investors Dutch Office Fund



16 | SuStainable inveStorS  executing SuStainable inveStment propoSitionS



SuStainable inveStorS  executing SuStainable inveStment propoSitionS | 17

Stadskwartier
nieuwegein 

conStruction Year 2012   |   appartmentS 89       energielabel    a
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cbre Dutch residential Fund

facts and fIGures

2010 2011 ambition

Number of buildings in portfolio 9,103 residential units 8,870 residential units -

Total m2 of floor area Not available Not available -

Total AuM € 1,488 million € 1,454 million -

Average EPC label C (1.60) C (1.55) Improving average

Eliminating G

GRESB rating DRES did not  

participate

2nd out of 26  

residential funds

2nd /  score 

Inrev sustaInable performance measures – absolute measures

Common areas + unmetered tenant areas

Total energy consumption from electricity (kWh) Not available 4,875,966 -

Total energy consumption from district heating and cooling (kWh) Not available 0 -

Total energy consumption from fuels (kWh) Not available 10,827,465 -

Green House Gas emissions (metric tonnes CO2) total direct Not available 2,720 -

Green House Gas emissions (metric tonnes CO2) total indirect Not available 864 -

Total water withdrawal by source (m3) Not available 119,556 -

Total weight of waste by disposal route (metric tonnes) 1) Not applicable Not applicable -

Percentage of waste by disposal route (proportion by weight) 1) Not applicable Not applicable -

Inrev sustaInabIlIty performance measures – IntensIty measures

Building energy intensity (kWh/m2/year) Not available 41.2 -

Green House Gas emissions (metric tonnes CO2/m2/year) from building energy Not available 0.015 -

Building water intensity (m3/m2/year) Not available 0.31 -

Key achIevements

2010 2011 Green action plan 2012

•  Quick scans for 16 properties •		Green	energy	common	areas •  Energy labels for commercial units

•  Completion IJpelaar renovation project •		BREEam	Expert-training

•  Sustainability part of acquisition and  

disposition requests
•		Commitment	property	 

managers	to	sustainability
•  Align with INREV and GRESB standards 

•  Web-based energy consumption monitoring

•  Target average energy label C reached 

ahead of schedule

•		Improving	average	energy	label	portfolio	

&	reducing	E,	F	and	G	label

•  Further improvement of average energy 

label

dIstrIbutIon of enerGy labels

A B C D E F G

2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 YEARS
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30

25

20
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0
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1) Not applicable for residential properties, as this is arranged between tenant and municipality.
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sustaInabIlIty report 2012
cbre Dutch residential Fund

CBRE	Dutch	Residential	Fund	is	an	experienced	real	estate	investment	fund	that	

invests	in	the	Dutch	housing	market.	The	portfolio	has	around	9,000	homes	

and	apartments	and	is	spread	across	the	Netherlands.	It	focusses	mainly	on	the	

medium	expensive	rental	segment	in	central	locations.	The	need	to	consider	

the	impact	that	we	have	on	our	tenants’	living	environment	in	addition	to	

government	demands	and	those	of	our	shareholders	and	employees,	means	

that	attention	to	sustainability	has	become	second	nature.

ambItIon 2012 – 2021

our ambition is to be the leading provider of sustainable 
residential products in our peer group, providing our tenants 
with the most sustainable housing solutions in which they feel 
very comfortable. We also strive to offer our investors the most 
sustainable Dutch residential Fund and to play a leading role 
in improving the overall sustainability performance of Dutch 
investors’ portfolios.

objectIves 2011 – 2014

as the previous objectives were reached before the 2012  
target, last year we defined new objectives for 2014, based  
on the property lifecycle:

Riederbunder, Barendrecht

1 acquIsItIon exIstInG buIldInGs
all existing properties that are acquired are on a green  
energy label, or have the realistic potential to be upgraded  
to a green level.

2 acquIsItIon neW developments
all acquired newly built properties have to be a minimum epa 
of a+. moreover, we strive to have these properties built with 
the use of maintenance-free, recyclable materials and the  
application of cost- and energy effective installations. 

3 operatIon
the fund has managed to move towards a ‘green’ portfolio 
over the past three years (average of epa c) and strives to 
further improve the average energy score by reducing the 
amount of e and F labels, as well as eliminating g labels. 
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Moreover: 
•  We will improve the carbon footprint of our portfolio by  

reducing the co² emissions of operating properties 
between 2011 and 2014;

•  We will reduce the amount of energy consumption in the 
properties’ common areas between 2011 and 2014;

•  All energy that has been purchased for the properties’ 
common areas will be green energy;

•  We will inform and inspire property managers and tenants 
by promoting ‘green living’ with regard to energy, water 
and waste.

4 refurbIshment/redevelopment
Where possible, start up refurbishment on properties that 
match the Fund’s strategy, but which are below our sustaina-
bility ambition. properties have improved with at least two 
epa labels or become c-label. all refurbishments will have to 
comply with our investment policy; 

5	 dIsposal
Sustainable criteria will be taken into account in the disposal 
process.

maIn achIevements 2011

the green action plan (gap) provides a clear and transparent 
overview of actions that need to be executed for internal and 
external stakeholders. the 2011 gap can be regarded as 
successful because all stated actions have been completed or 
have made good progress.
 
Some of the key achievements are listed below:

•  We have introduced guidelines on green energy in com-
mon areas in DreS single ownership properties and have 
stimulated green energy in the common areas of multi-
ownership properties. the energy purchased for common 
areas in DreS single ownership properties is green as of  
January 1st 2012.  this has been achieved well in advance 
of our objective.

•  The energy index has improved from 1.60 to 1.55 on 
average, reducing the number and percentage of units 
with e, F or g label, in line with our policy. 

•  All DRES team members have participated in the BREEAM-
nl expert training by the Dutch green building council. 
Yearly updates on this training will provided to maintain 
our expert status and stay up to date.

•  All Property Managers have committed to:
 - draft, act upon and communicate a sustainability policy
 -  measure and improve the (own) environmental perfor-

mance
 -  work together with cbre global investors (nl) b.v. on 

drafting a procurement policy.
•  Active involvement in the IVBN sustainability steering 

group.

Stad van de Zon, Heerhugowaard Hart van Hoograven, Utrecht

cbre Dutch residential Fund

Duincarré, Rotterdam
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•  The Fund participated in the Global Real Estate 
Sustainability benchmark 2) and achieved second place out 
of 26 residential funds.

• Large renovation proposed to tenants. 
•  Together with the Dutch Funds, the Fund has published 

our second sustainability report, ‘Sustainable real estate: 
making our existing portfolios sustainable for the future.’ 
these brochures aim to provide stakeholders with an an-
nual update regarding the sustainability achievements of 
the Dutch Funds. 

hIGhlIGhts

contInuous Improvement of the enerGy labels
For properties in the operation stage, the Fund has set various 
targets for the coming years. However, the most important  
target is and will be the improvement of the energy perfor-
mance of residential units in the DreS portfolio. ongoing, 
successful results in this area will achieve the greatest impact 
on our environment and will add the most value for our clients, 
both investors and tenants. 

Please find the distribution of the Fund’s energy labels in 
Figure 1. as of December 2010, the Fund had already 
achieved ‘green’ status. in 2011, the average energy label  
of the portfolio stabilized at c label. the energy index has  
however improved from 1.60 to 1.55 on average, reducing 
the number and percentage of units with e, F or g label, in  
line with our policy.

This has been done by: 
• technical improvements within our buildings, 
• active sales and acquisition policy, and 
• improvement of the quality of the available energy labels.

Fig 1 DiStribution oF tHe FunDS’ energY labelS (enD oF Year 2011) 3)
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The environment (and our tenants’ wallets) should benefit 
from the improvement of the portfolio’s average energy label 
by a reduction of their energy bill. However, as the energy 
label only illustrates theoretical energy consumption, it is very 
important for DreS to start working on a tenant awareness 
programme. this way, the positive effect on the environment 
of the improved portfolio can be leveraged: improvements in 
tenant behaviour can increase further the advantages gained 
from the measures DreS is undertaking.

De Baron, Eindhoven

2)  ‘The Global Real Estate Sustainability Benchmark is an initiative to assess the environmental and social performance of public and private real estate  

investments’. www.gresb.com

3)  The energy label is a certification for the normative energy consumption of a building. The label recognizes different classes for the level of efficiency, whereas 

label A is the most efficient and label G is the least efficient. Energy label C and higher can be classified a sustainable buildings in terms of energy performance.
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De brouwmeester
enschede 

conStruction Year 2011   |   appartmentS 30       energielabel    a
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40% carbon reductIon sInce 2008!
as planned, in 2011 we investigated our portfolio’s carbon 
footprint. this has resulted in an overview of carbon reduction 
achievements since the start of our formal sustainability policy 
in 2008 (Figure 2) for the residential units in the DreS port-
folio. this carbon footprint is based on the energy labels of  
the residential units in the DreS portfolio.

Fig 2 carbon emiSSion per Year per DreS reSiDential unit,  

enD oF Year 2008 anD enD oF Year 2011 4)
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(Source: Innax)

Gresb
the cbre Dutch residential Fund participated in the glo-
bal greSb survey in 2011. greSb, the global real estate 

Sustainability benchmark, is a worldwide survey among 340 
real estate investment funds and has been initiated by 14 large 
institutional investors, including apg, pggm, aviva, Syntrus 
achmea and mn Services. 

With a score of 61% on management & policy and 17% on 
implementation & measurement, closer analysis showed that 
we placed second out of 26 residential Funds participating in 
greSb, scoring far above the average of the other residential 
funds.

closer inspection of DreS Strengths & Weaknesses showed 
that in the areas of ‘monitoring & environmental’ and ‘perfor-
mance indicators,’ DreS scored below the all-sector regional 
average (see Figure 4).

improvements were implemented (better insight into energy, 
gas and water consumption during 2011) to enable DreS to 
‘walk greener’ in 2012. together with some amendments to 
the questionnaire and assessments that should allow more 
scope for the specific characteristics of residential real estate, 
the Fund’s result is expected to improve in 2012. 

SuSTaINaBIlITY	IN	DaIlY	PRaCTICE;	Small	SIzE,	 
bIG dIfference!
many smaller scale initiatives are undertaken each year that 
impact the portfolio’s sustainability performance significantly. 

For instance, between Q1 2011 and Q2 2012, central heating 
boilers were replaced in 2% of the DRES portfolio. Less efficient, 
boilers were replaced with more energy efficient types,  

Fig 4 greSb StrengtHS & WeaKneSSeS cbre DutcH reSiDential 
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4)  Label A is equal to 2,328 kg CO2 per year, whereas label G produces 6,413 kg CO2 per year (both with standardized tenant behaviour). 

An estimate of carbon emission per year per car in the Netherlands is 1,890 kg CO2 (126 g CO2/km x average 15,000 km/year).
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improving the energy labels of these houses with, on average, 
half an energy label. in only a few cases, it is not technically 
possible to place ‘high efficiency’ boilers.

In less cases, energy efficient double glazing was placed in 
houses. this is a more radical measure, not included in our 
normal maintenance schedules, which requires corporation 
(and often a financial contribution) from the tenant. Therefore, 
replacing single with double glazing is currently often done 
at change of tenant, in case were apartments or houses are 
renovated internally. However, it can be done  
differently, as the next example shows.

an example of an effective way to improve the portfolio’s 
sustainability is combining the placement of energy efficient 
double glazing and painting works. in this way, replacing 
single with double glazing can be done at less cost. in 2011, 
we offered this to 56 tenants of single family houses in Haren 
(year of construction: 1976). After completion of the painting 
works in the spring of 2012, more than 50% of the house  
glazing was replaced, improving the energy label of these 
houses from on average D to c.

SuSTaINaBIlITY	IN	DaIlY	PRaCTICE;	BlOCk	RENOvaTION	 
In the dres portfolIo
improving sustainability with small steps is an indispensable 
strategy that DreS has adopted to continuously improve  
sustainability within the portfolio. However, in order to  
significantly reduce the amount of E and F labels, as well  
as g labels, entire building blocks should be improved at 
once. over the last few years, several initiatives for large scale 
block renovations were started up that, among other things, 
aimed to improve the energy performance of the units.  

in 2010, the renovation of the iJpelaar in breda (year of 
construction: 1965) was completed. Of the 62 single-family 
houses, the front and rear facades have been replaced with 
well-insulated walls and double glazing. all district heating 
units have been upgraded. the energy label before renovation 
was e; after renovation, it was c. more information on this 
renovation can be found in the 2011 sustainability report.

currently, three more block renovations are being investi-
gated, all of which comprise apartment buildings. DreS is 
working closely with our property managers and tenant  
associations on all of these investigations.

combination of measures
typically, large block renovations include more than one 
element, such as interior renovation, energy saving measures 
and improvements to the general facilities of an apartment 
building. this combination of elements makes the renovation 
cost-effective and more attractive for all parties involved. 

For all apartment buildings, several measures regarding 
energy efficiency are proposed at the same time, allowing 
DreS to improve the energy performance with at least two 
labels, as required by the sustainability policy (see ‘objectives 
2011-2014’). In all cases, a combination of energy efficient 
double glazing, cavity wall and floor insulation, replacing  
central heating boiler(s) and eliminating cracks, has led to  
the improvement of two energy labels. an improvement of 
more than two labels is in all cases very cost-inefficient, as  
the measures required are very costly and unlikely to generate 
any return.

De IJpelaar, Breda

cbre Dutch residential Fund
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Fig 5 illuStration oF propoSeD improvement in energY perFormance For a propertY

Current situation Future situation

The	split	incentive	dilemma
one of the biggest challenges with these renovation schemes 
is the ‘split incentives dilemma,’ which means the Fund pays, 
but the tenant benefits. The building owner, DRES in these 
cases, has to invest large amounts of money in improving 
the energy performance of the property. However, the tenant 
is the one who will benefit from this by means of a reduced 
energy bill, as well as an improvement in comfort (less draught 
and a more stable inner climate). as DreS aims to provide its 
shareholders with an optimal return on their investment, this 
‘split incentive dilemma’ has to be resolved in order to actually 
complete the renovation schemes.

as there is currently no market evidence that an energy label 
has a direct impact on the value of residential units (other 
then by improving cash flow) – and therefore an energy label 
as such is not valued in the valuations – the only solution to 
make an investment in energy efficiency feasible is to propose 
the measures to the tenants via a rental increase. aside from 
tenant reluctance concerning any rental increase, the Dutch 
point system (WWS-system, prescribing the maximum rent to 
be charged for regulated residential units) limits the options 
DreS has for reaching a feasible proposal.

70%	approval	from	tenants
For the three renovation plans currently under investigation, 
the average proposed rental increase for tenants (for the  
measures regarding energy efficiency) is between € 20 and 
€ 30 a month. as these schemes involve the entire building 
being renovated at once, DreS is required by Dutch law to 
ensure that 70% of the tenants approve the proposed measures 
(incl. rental increase). as can be expected, this is the most  
difficult and sensitive part of a renovation plan.

in all cases, the measures are going to reduce tenants’ energy 
bills. by how much, is hard to say, as each tenant behaves 
differently. a rental increase is a certainty for the tenant from 
that point on, whereas the indicated energy bill savings are not 
guaranteed. What happens if the energy reduction is less than 
projected? Will the tenant have done a bad deal for himself? 
although DreS feels the improvement in comfort should be 
valued as well, this is hard to assess in financial terms. Besides 
the financial consequences, however, the inconvenience  
resulting from the planned works also stands in the way of 
tenants approving the proposed measures.

Andreas Ensemble, Amsterdam

‘	In	our	perspective	sustainability	is	no	longer	
a choice but rather an essential element 
of	asset	and	investment	management.	
Investing	in	sustainability	now	will	ensure	 
a	good	portfolio	in	the	future.’ 
 
Robbert van Dijk, Portfolio Manager 
CBRE Global Investors Dutch Residential Fund
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DreS is constantly looking for ways to avoid and/or alleviate 
tenants’ fears.

•  Involvement of tenants’ representatives right from the 
beginning to allow room for their wishes and any concerns 
they might have. Whereas we might find it important to 
improve the average energy label of a building, the tenants 
mainly care about their rent book and improving the  
quality of living in a DreS apartment or house. the  
property manager and the DreS employee cannot really 
know what may irritate tenants on a day to day basis, as 
they don’t experience living there themselves. it is however 
more and more difficult to find a suitable group of repre-
sentatives, with sufficient support from the tenant group, 
that the owner can count on for supporting the plans and 
bringing them to completion. 

•  Housing costs/energy reduction guarantee: if, on the  
building level, the average energy reduction in the year  
after completion of works is less than the rental increase,  
this rental increase is reduced to the level of energy 
savings. this way, the total housing costs of tenants will 
never increase as a result of the proposed energy efficiency 
measures (on average – so, individually, there might be 
some tenants that are better off than others). this is the way 
to solve the split incentive problem. as it poses a risk for 
DreS, thorough calculations will have to be made in ad-
vance. it is also not applicable to buildings where tenants’ 
energy supply is via their own individual heating system.

•  Having an impartial third person advising the tenants can 
be valuable. it can relieve some of the scepticism tenants 
(unfortunately) have towards the owner of their apartment 
or house.

SuSTaINaBIlITY	IN	DaIlY	PRaCTICE:	PaRTICIPaTION	IN	 
unIque project WIth stadsKWartIer nIeuWeGeIn
as a future owner of apartments and houses, DreS often 
invests and participates in initiatives that aim at improving the 
sustainability performance of the properties. Such initiatives 
typically have to be started at an early stage of the develop-
ment. Due to our close involvement during the development of 
our future assets, as well as our long-term operation objective, 
DreS is very often a solid partner that municipalities can count 
on to invest in sustainability. 

After 35 years, Nieuwegein finally got its new city centre  
comprising, among other things, a new city hall, a theatre  
building, 198 apartments and 35,000 m2 of new and reno-
vated retail area. DreS has purchased 89 luxury apartments 
for the rental market, which were completed in the spring  
of 2012. Heating and cooling in the apartments are  
provided through a groundwater heat exchange system 
(Dutch: Warmte- en Koude Opslag / WKO).

as DreS was also involved in Stadskwartier at an early stage, it 
was possible for all parties to work together on improving the 
sustainability performance of this newly built area for current 
and future users. 

all owners ‘to be’ – and the development consortium – signed 
an agreement in 2010 to ensure that heating and cooling in 
Stadskwartier would be supplied to the apartments, retailers, 
theatre and city hall by means of a groundwater heat exchan-
ge system. 

to generate energy, a thermal pump is used that is connected to 
a thermal storage system. a thermal storage system consists of 
a hot and a cold well deep beneath the surface (see Figure 6).

Grote Beer, Rotterdam Stadskwartier, Nieuwegein

cbre Dutch residential Fund
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in winter, water is extracted from the hot well and the thermal 
pump uses it for underfloor heating. After the water has heated 
the apartment (or office, or shop), the water has cooled and is 
stored in the cold well. this cold water is then used in summer 
for comfortable cooling. as the system is connected to the 
central heating boiler in the apartments, the thermal storage 
system can also provide hot water for bathing, showering and 
domestic usage. 

this is a large investment in the future sustainable energy  
supply of the city centre and will generate a carbon reduction 
of 500,000 kg co2 a year (equivalent to the energy consump-
tion of 300 households a year). not only is this an investment 
in energy reduction, it also adds to the comfort of our tenants.

Fig 6 ScHematic overvieW oF a tHermal Storage SYStem

(Source: www.nieuwegein.nl)

Green actIon plan 2012

FORmulaTED	aCTIONS	aRE:
1  the Fund will, together with the other Dutch Funds,  

continue the process that was started in 2011 to have  
our property managers embrace sustainability as part of 
their everyday work;

2  generate energy labels for the commercial units in the 
portfolio;

3  Further improvement of the current average energy label  
of the portfolio;

4  Start up web-based energy consumption monitoring and 
management for common areas;

5  continue to stimulate green energy in common areas of 
multi-ownership properties;

6  Set targets for the reduction of the Fund’s carbon footprint;
7  align performance monitoring and reporting with inrev 

and greSb standards;
8  inform and inspire tenants;
9  actively market the sustainability performance of the Fund.

Maasvallei, Den Bosch
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amsterdamse poort
amsterdam 

conStruction Year 1986   |   volume 44,150 m2       energielabel    b
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cbre Dutch retail Fund

facts and fIGures

2010 2011 ambition

Number of buildings in portfolio 151 141

Total m2 of buildings 737,491 m2 735,417 m2

Total AuM € 2.0 billion € 2.1 billion

Average EPC label C, 1.19 B, 1.12 B

GRESB rating Above average Green Star Green Star

Inrev sustaInable performance measures – absolute measures

Common areas + unmetered tenant areas

Total energy consumption from electricity (kWh) 12,744,313 11,926,939 -2.5%

Total energy consumption from district heating and cooling (kWh) 3,114,000 3,120,000 -2.5%

Total energy consumption from fuels (kWh) 1,456,844 1,206,231 -2.5%

Green House Gas emissions (metric tonnes CO2) total direct 2,619 2,168 2,000

Green House Gas emissions (metric tonnes CO2) total indirect 6,153 988 0

Total water withdrawal by source (m3) 80,911 85,993 -2.5%

Total weight of waste by disposal route (metric tonnes) 1,060 Not available -

Percentage of waste by disposal route (proportion by weight) 49.5% Not available -

Inrev sustaInabIlIty performance measures – IntensIty measures

Building energy intensity (kWh/m2/year) 25.93 -2.5%

Green House Gas emissions (kg CO2/year) from  

building energy

6.32 -2.5%

Building water intensity (m3/m2/year) 0.19 -2.5%

Building electricity intensity (kWh/consumer/year) 0.12 -2.5%

Green House Gas emissions (kg CO2/consumer/year) from building energy 0.03 -2.5%

Building water intensity (m3/consumer/year) 0.00 -2.5%

Key achIevements

2010 2011 Green action plan 2012

•  Most sustainable Dutch fund according to  

the JLL Third Dimension Scan

•	Green	Star	in	GRESB	research •  Benchmark energy labels to the IPD index

•	From	energy	label	C	to	B •  Improve energy and BREEAM labels

•  Energy labels for the whole portfolio •		10	BREEam	in	use	self	assessments • Decrease energy usage

•		Significant	decrease	in	energy	usage •  Implement INREV sustainability recommendations

dIstrIbutIon of enerGy labels
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sustaInabIlIty report 2012
cbre Dutch retail Fund

strateGy

We are convinced that sustainable investment strategies will 
outperform traditional real estate over the medium to long 
term. therefore, we are highly active in making our assets 
more sustainable. However, the Fund’s strategy has always 
focussed on assets at prime locations and on high quality, 
long-term sustainability. as a result of our long-term hold  
strategy, our portfolio is actively propelled by redevelopments 
and refurbishments. it is managed well by our professionals 
and based on high-quality materials with long durability. 
moreover, each year we measure tenants’ satisfaction. in this 
way, we aim to offer our investors an above average return, 
financial as well as environmental. 

ambItIon 2012 – 2021

the cbre Dutch retail Fund aims to be the leading provider 
of sustainable retail products within our peer group, providing 
our tenants with sustainable retail units with which they are 
highly satisfied and offering the most sustainable Dutch retail 
fund with an above average return to our investors.

OBjECTIvES	2012	–	2015

1 acquIsItIon exIstInG buIldInG
properties that are acquired will have a good sustainability 
level or have the realistic potential to be upgraded to a good 
level (measured by an epa label c or breeam in use label 
good (**).

2 acquIsItIon neW development
properties that are developed will be built to a high sustai-
nability level (epc label a or corresponding level of breeam 
nieuwbouw label min. very good (***).

3 operatIon
Improve the level of sustainability of the standing investments by:
•  improving the labels and ratings;
•  improving the energy efficiency and decrease the energy 

consumption;
•    involving sustainability in the maintenance decisions. 
Focus on the continuous improvement of tenant satisfaction. 

Kloosterveste, Assen

The	strategy	of	the	Dutch	Retail	Fund	is	not	only	dedicated	to	investing	in	

sustainable	retail	units,	but	also	to	achieving	satisfied	customers	and	an	above	

average	return	for	our	shareholders.	This	is	our	version	of	the	well	known	

‘people,	planet	and	profit.’	
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4 refurbIshment/redevelopment
With each new refurbishment or redevelopment, investigate 
the possibility to lower the energy efficiency and improve the 
epc label one level above (minimum of c) or corresponding 
level of breeam asset label (minimum of good **).

5	 dIsposal
Sustainability performance will be taken into account in the 
disposal strategy and asset selection.

maIn achIevements In 2011
 
•  The Dutch Retail Fund has been awarded a ‘Green Star’ 

and designated regional leader by the global real estate 
Sustainability benchmark (greSb) survey;

•  The average energy label of the properties has been  
improved from a c to a b-label;

•  Ten shopping centres have been assessed via the BREEAM 
bestaande bouw (in use) nl scheme;

•  The usage of electricity, gas and water has changed by 
respectively 6.5%, 17% and +6.9%;

•  Electricity: 86% green;
•  Five Asset Managers and three Technical Project Managers 

have followed the breeam in use nl expert course;
•  A covenant on ‘Green Property Management’ has been 

secured with all our property managers;
•  A ‘green lease’ has been composed and the first green 

lease with a retailer has been secured;
•  A sustainability paragraph has been implemented in the 

valuations;
•  The second specific Sustainability Report has been  

published.

hIGhlIGhts

Green star
the ing Dutch retail Fund has been awarded with a green 
Star in the worldwide greSb survey. greSb, the global real 
estate Sustainability benchmark is a worldwide survey among 
340 real estate investment funds and has been initiated by 
14 large institutional investors, including apg, pggm, aviva, 
Syntrus achmea and mn Services. 

With a score of 74% on management & policy and 65% on 
implementation & measurement, the Dutch retail Fund is 
among the regional leaders in europe, according to greSb. 
Furthermore, the Dutch retail Fund has entered the top-ten 
most sustainable retail funds worldwide.  

stronG Improvement of the enerGy labels 
in 2011, the average energy label of the portfolio has been 
improved from a c to a b level. the energy index has 
shifted from 1.19 to 1.12 on average. This has been done by: 
1 technical improvements in our buildings, 
2 an active sales and acquisition policy and 
3 the refinement of the energy labels.

Fig 2 average energY label oF tHe portFolio
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ten shoppInG centers rated WIth breeam In use nl 
After the first successful pilot rating of SC Beursplein in 2010, 
a total of ten shopping centres have been rated with the 
breeam in use nl rating. Since a special retail version of the 
level is currently being developed, certification is not yet  
possible and the ratings are based on self assessments. 

shopping centre City asset score stars

Beursplein Rotterdam Good ✪ ✪

Heuvel Galerie Eindhoven Good ✪ ✪

Amsterdamse Poort Amsterdam Good ✪ ✪

Corridor Veenendaal Good ✪ ✪

Passage Veenendaal Good ✪ ✪

Mosae Forum Maastricht Good ✪ ✪

Maasboulevard Venlo Good ✪ ✪

Cruquius Plaza Cruquius Good ✪ ✪

Alexandrium II Rotterdam Good ✪ ✪

Molenwijk Amsterdam Pass ✪

nine out of the ten rated shopping centres have a ‘good’ 
rating, underlining the sustainable profile of the fund. The 
small district shopping centre in molenwijk amsterdam scored 
a ‘pass’ score, since it is currently being redeveloped. the 
breeam rated assets comprise in total 45% of the Fund’s value 
and 35% of the Fund’s floor space.

enerGy and Water consumptIon 
the consumption of all 113 electricity connections registered 
with the Dutch retail Fund was 11,926,939 kWh in 2011. 
compared to 2010, this represented a saving of around 6.5%. 
Some 8,287,719 kWh of green electricity was purchased, 
which amounts to 86% of the total. more than 83% of the 
electricity consumption enters the energy management system 
telemetrically.

the gas consumption of the Dutch retail Fund totaled 
1,206,231 m³ in 2011. this is no less than 17% down on 
2010. this was partly achieved through energy savings, sales 
and by improving the measuring method. 80% of the gas  
consumption was automatically supplied to the energy  
management system by the end of 2011. Some 180,246 m³ 
of green gas was purchased, which amounts to 15% of the 
total. Since green gas was relatively expensive in relation to 
normal gas, it was not always feasible to purchase green gas. 
the water consumption of 85,933 m³ for 2011 is 6.9% more 
than in 2010. the 69 water connections of the Fund are now 
all supplied manually to the energy management system.

Heuvel Galerie, Eindhoven
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REFERENCE	PROjECTS:	ImPlEmENTaTION	OF	 
sustaInabIlIty on natural moments

sustaInabIlIty throuGh maIntenance
the roof of the 13,400 m² large v&D in leeuwarden was  
scheduled for maintenance in 2011. instead of simply  
replacing the old material, we looked into ways to enhance 
the isolation factor of the entire roof. by aligning the roof with 
the material betapor, a sort of concrete mixed with polystyrene 
foam grains, the energy label of the building was improved 
from an e-label to a c-label. in addition, the roof covering 
material Olivijn was chosen to finish it off. This material has 
a co2 neutralizing effect. regulatory roof maintenance was 
transformed into a sustainability success story.

automatIcally closInG doors
normally, retailers like to have their doors always open in 
order to make it as easy as possible for their customers to  
enter their retail unit. of course, open doors are not so  
sustainable, especially not in the winter. therefore, a pilot with 
automatically closing doors was initiated by the municipality 
of amsterdam, mKb nederland, Senternovem, besam 
nederland and Da retailgroep. 

When Kijkshop.nl wanted to implement their new store  
concept in their plein ’40-’45 unit, cbre global investors  
saw it as the perfect opportunity to replace the old single  
glass facade with a better isolated one. as part of this sustai-
nability initiative from their landlord, the Kijkshop.nl suggested 
adding automatically closing doors to the facade. 

in 2011, the striking results of the pilot project for automatically 
closing doors were shared with the public. the pilot had a  
running period of six months, and, upon completion, the  
results were clear: most of the apprehensions concerning closed 

doors were eradicated, while the heating costs decreased by 
43%. the consumer response has been great so far and the 
investment was calculated to be earned back in just 4.7 years.

New Kijkshop.nl facade in Plein ’40-‘45

Old rooftop V&D in Leeuwarden: E-label New roof: higher isolation and CO2 neutral, C-label

cbre Dutch retail Fund
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Old lighting installation in WTC parking garage

Newly installed boilers in Amsterdamse Poort

New situation: better lighting, less energy 

doInG Good by InvestInG smart
the amsterdamse poort shopping centre consists of eight  
different clusters. the replacement of the boilers in cluster 
eight can definitely be seen as one of the key successes in the 
sustainability efforts for this year. two of the three old Hr103 
boilers have now been replaced with new Hr107 boilers;  
the last one will follow shortly. the total investment associated 
with these replacements amounted up to € 270,000. the  
payback period of the investment is calculated to be 1.1 years 
(7% annual reduction on gas: 35,000 m3 ). 

Not only do we enjoy the financial benefits of this replacement 
and several other improvements like double glass in the  
facades, the energy label of the entire amsterdamse poort  
has jumped from e to b!

lED;	lESS	COSTS,	BETTER	lIGhTING
How clear can a business case be? by replacing the old tl5 
lighting installation in the indoor car park of the Wtc centre 
in rotterdam, an important consumer source for beursplein, 
by rentalite leD lighting, the average energy costs decreased 
by 25%. Since the car park offers 24-hour lighting for safety 
and comfort reasons, both the environmental and the financial 
advantages were instantly clear. on an annual basis,  
€ 11,000 is being saved, which results in a payback period  
of the entire investment of only three years. Furthermore,  
the lighting level increased substantially to 150lux.

‘	By	investing	in	smart	sustainable	 
solutions	and	integrating	sustainability	
into	our	cooperation	with	property	 
managers	and	retailers,	we	are	setting	
the	standard	in	Dutch	retail	real	estate.’ 
 
Jaap Démoed, Portfolio Manager 
CBRE Global Investors Dutch Retail Fund
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Supermarket retailer C1000 is the first to sign a green lease for their new unit at Oudeland shopping centre in Zwijndrecht

GREEN	lEaSES:	hOW	TO	INTEGRaTE	SuSTaINaBIlITY	
Into our tenant relatIonshIp

aWareness
The first step towards increasing sustainability and integrating  
it into the relationship with our tenants was to provide infor-
mation. We did so in 2011 by organizing information  
sessions during February-april at the annual tenant meetings. 
throughout the year, it was a slow process, but we achieved 
successes. an example of such a success is mentioned in the 
refurbishment of the Kijkshop.nl store.

For 2012, one of the key points will be to enhance the aware-
ness of our tenants even further and, where possible, start the 
dialogue. although the larger retailers have already set up 
their own sustainability policies and targets, we aim to inte-
grate sustainability into our relationships with all of our  
tenants, from large to small. However, keeping in mind our 
core business, the retailer shall also have to start moving in 
order to facilitate the process.

Green leases
For the commercial integration of sustainability into the  
relationship with our tenants, green leases are to be agreed. 
During the year multiple advisors have been contracted to 
draft our very first green lease. At the end of 2011, we suc-
ceeded in signing two green leases, thereby being one of the 
first retail investors in the Dutch market with actually signed 
green leases!

the aim of the green lease is to agree upon an alliance 
between retailer and owner to make use of  the real estate and 
interior in a sustainable way in order to reduce (and recycle) 
the energy, waste and water consumption. Key points in the 
green lease are thus:

• Energy Management
• Water Management
• Waste Management
• Data exchange
• Interior design
• Sustainable investments

WorKInG toWards a standard
in cooperation with three other dominant retail real estate 
investment managers in the netherlands, we have set up a 
working group in which we exchange green lease visions and 
aim to set a standard for the retail market.

progress has been made which has led to us sharing our 
vision with a selected group of retailers. the response of these 
retailers has been very interesting; some saw it as a positive 
movement, others were reluctant in their participation.

For 2012, the plan is to focus on our own green lease and 
improve that document by talking with and learning from our 
tenants. these insights will contribute towards developing the 
market standard; such a standard is a long- term project.

cbre Dutch retail Fund
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Corridor, Veenendaal Mosae Forum, Maastricht

reductIon of the carbon footprInt

Fig 3 carbon Footprint cbre DutcH retail FunD
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in order to reduce the carbon footprint the retail fund increased  
the energy efficiency of  our building as well as the usage of 
green electricity from 26% in 2010 to 86% in 2011! the ambi- 
tion is to increase this number even further to 95% in the  
coming years. another important achievement was the intro-
duction of green gas. in 2011 15% of gas-consumption was 
green, the ambition is to get to 35% in the next years.

Green actIon plan 2012

the Dutch retail Fund aims to achieve the following  
sustainable goals in 2011.

1  BREEAM in Use: rate several new shopping centres and 
improve the current ratings

2  Energy labels: further improve the current average of the 
energy labels 

3  benchmark the average portfolio energy labels to the ipD 
benchmark and outperform other investors

4  Decrease the use of electricity, gas and water in the portfolio
5 Further improve the use of green electricity and gas
6  close more green leases and contribute actively to a  

market standard
7  Work with the property managers on a more sustainable 

property management process
8  inform and inspire tenants with a sustainability brochure 
9  align the energy management system with inrev and 

greSb reporting
10  research how to improve the performance by integrating 

sustainability with portfolio management
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Kloosterveste
assen 

conStruction Year 2010   |   volume 8,250 m2       energielabel    a
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summary

Key achIevements dutch offIce fund

2010 2011 Green action plan 2012

•  Green valuations; sustainable paragraph in 

valuation reports 

•		Energy	consumption	data;	every	15	min	

monitoring	of	energy	consumption

• Adapt INREV reporting standards

•  Tenant brochures; brochure send to all tenants 

regarding sustainability;

•		Quick	scan	on	all	building	climate	 

installations for quick win improvements

•  Start collecting water  

consumption data

•  100% green energy; program to obtain 100% 

green energy procurement

•		Tenant	brochure	regarding	waste	 

management	send	to	all	tenants

•  Execute quick wins based on 2011  

quick scan

Key achIevements dutch resIdentIal fund

2010 2011 Green action plan 2012

•  Quick scans for 16 properties •		Green	energy	common	areas •  Energy labels for commercial units

•  Completion IJpelaar renovation project •		BREEam	Expert-training

•  Sustainability part of acquisition and  

disposition requests
•		Commitment	property	 

managers	to	sustainability
•  Align with INREV and GRESB standards 

•  Web-based energy consumption monitoring

•  Target average energy label C reached ahead 

of schedule

•		Improving	average	energy	label	portfolio	

&	reducing	E,	F	and	G	label

•  Further improvement of average energy label

Key achIevements dutch retaIl fund

2010 2011 Green action plan 2012

•  Most sustainable Dutch fund according to  

the JLL Third Dimension Scan

•	Green	Star	in	GRESB	research •  Benchmark energy labels to the IPD index

•	From	energy	label	C	to	B •  Improve energy and BREEAM labels

•  Energy labels for the whole portfolio •		10	BREEam	in	use	self	assessments • Decrease energy usage

•		Significant	decrease	in	energy	usage •  Implement INREV sustainability recommendations

this is a short summary of the contents of the complete report. Should you have any questions regarding  
sustainability that remain unanswered please feel free to contact us.

there should be no question whether the Dutch Funds think 
sustainability is important, not just because clients and stake-
holders think this is, but because as investors in real estate the 
Dutch Funds want to take their own responsibility for the 
environment. 

in their efforts to take this responsibility, the Dutch Funds aim at 
decreasing their own impact on the environment but at the 
same time try to have a positive influence on the entire real 
estate investment chain. through cooperation with property 

managers the Dutch Funds try to make an impact which is 
greater than just our own assets under management. the 
results of the steering groups (presented in chapter 1) will help 
the Dutch Funds to take an even more ambitious and environ-
mentally responsible role incorporating sustainability in real 
estate. 

next to their common effort the three Funds have each made 
their own progress. Below you will find a short overview of the 
key achievements of last year and the most important ambitions 
for the years to come.

as	part	of	one	of	the	largest	real	estate	investment	firms	in	the	World,	the	CBRE	

Global	Investors	Dutch	Funds	have	the	ambition	to	be	the	most	sustainable	

investor	in	real	estate	in	the	Netherlands.	This	brochure	is	aimed	to	provide	an	

overview	for	stakeholders	regarding	the	progress	of	the	CBRE	Global	Investors	

Dutch	Funds	through	the	last	years	and	the	ambitions	of	the	years	to	come.	
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’t Hoge veen
leidschendam 

conStruction Year 2010   |   appartmentS 79       energielabel    b



PhoToGRAPhy
Cbre Global investors database

ConCEPT AnD DEsIGn
Cascade - visuele communicatie bv, amsterdam, the netherlands

PRInT
SuM= printmanagement bv, amstelveen, the netherlands



www.cbreglobalinvestors.com

Asia Pacific

Hong Kong (HQ)

Singapore

Shanghai

taipei

Seoul

tokyo

Sydney

EMEA

the Hague (HQ)

Madrid

london

paris

brussels

luxembourg

Milan

Frankfurt

prague

Helsinki

Stockholm

budapest

Warsaw

bucharest

Dubai

Americas

los angeles (HQ)

atlanta

baltimore

philadelphia

princeton

new york

boston


