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MESSAGE FROM 
THE CEO

Dear reader,

I am proud to introduce the 10th edition of our responsible investment 
report. Redevco was one of the first (retail) real estate companies 
to publish its achievements in corporate responsibility annually, 
demonstrating our strong commitment to a subject that has grown 
significantly in importance over the last decade. While our business has 
evolved fundamentally during this period, the “Business in Balance” 
principle behind Redevco’s approach to corporate responsibility has 
remained constant. 

Business in Balance means we carefully consider the impact of our activities on the environment 
as well as on the community. We are committed to reduce the carbon footprint of our operations 
and continue to future-proof the properties that we manage. We use the BREEAM* methodology 
to measure our progress and ensure a holistic approach towards sustainability. Furthermore, we 
made a positive impact in the communities where we are active through our annual volunteering 
day and the projects supported by the Redevco Foundation. In 2017, our employees selected and 
supported 87 different charitable projects across Europe.

2017 was one of the best years in terms of trading. We acquired and divested assets for a 
transaction volume of €1.04 billion. We hit a milestone at Redevco Iberian Ventures, our joint 
venture with Ares Management, with our first exit from an investment - the €193 million sale of 
nine retail parks in Spain and Portugal. 

As Redevco has evolved into an investment management company, overseeing multiple vehicles for a number 
of different investor clients, the way we work has also changed. This has affected our structure, our processes 

and how we support them. Last year was about 
bringing to life all aspects of the new Redevco 
business model. We started a couple of sizable 
redevelopments. One great example is The Leaf, 
a retail park in Ternat (Belgium) for which we are 
targeting a BREEAM ‘Excellent’ rating. This requires 
effort in areas like ecology, energy, management 
and transport, translating into higher insulation 
standards, recycling of demolition materials, using 
energy  efficient installations, the provision of safe 
cycling infrastructure, green roofs and outdoor 
terraces for shop employees. Furthermore, where 
possible we will select building materials according 
to the Cradle to Cradle™ principle.

* BREEAM is the 
internationally applied and 
recognised sustainability 
certification methodology 
developed by BRE. BRE 
(Building Research 
Establishment) is a UK-based 
multi-disciplinary building 
science organisation that 
aims to improve the built 
environment through 
research and knowledge 
generation.

“While our business has evolved 
fundamentally, the “Business in 
Balance” principle has remained 
constant.”

ANDREW VAUGHAN
CHIEF EXECUTIVE OFFICER
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We will continue to future-proof our assets under management 
(AuM). We have agreed with our shareholder a target of 
allocating at least 50% of investment value in our overall 
portfolio to BREEAM certified properties with a ‘Very Good’ or 
better rating by 2022. At the end of 2017, 88% of all our AuM 
were BREEAM certified, and we have continued to work on 
improving the quality of our properties using BREEAM as an 
asset management tool. This resulted in 42 properties gaining a 
higher BREEAM rating certificate compared with 34 in 2016. We 
are not stopping there and we aim to improve another 29 assets 
in 2018.

CO2 emissions per employee fell to 3,662 kg of CO2, a decrease 
of 2% compared to 2016. This brought us slightly closer to our 
2020 target of 2,700 kg of CO2 per employee, which represents a 
50% reduction from the baseline established in 2009. This past 
year’s result shows that we must still make a concerted effort in 
the coming few years to reduce our carbon footprint from office 
operations.

We consulted stakeholders through the bi-annual materiality 
survey, which allowed us to create a priority list for action. The 
top four topics are business integrity, employee engagement and 
enablement, future-proofing the portfolio and energy use.

I am convinced that we can exceed the ambitious targets that we set ourselves. We have a new sustainability 
team in place. Its mandate is to challenge our organisation to reach for higher goals and to help us realise 
them, so that Redevco contributes to the Paris agreement and UN Sustainable Development Goals.

At the same time, I am pleased with the achievements that our organisation has made to date. Our  
persistance has paid off and we are on the right track. We are grateful for the engagement of our employees 
and external stakeholders, without whom little could have been achieved. My wish is that this collaboration 
continues so that we can make our world a place to enjoy for generations to come.

ANDREW VAUGHAN, 
CHIEF EXECUTIVE OFFICER
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HIGHLIGHTS 2017

BREEAM IMPROVEMENTS

42
ASSETS UNDER MANAGEMENT 
WITH IMPROVED BREEAM 
RATINGS IN 2017

PARIS RUE DE RIVOLI 85

FRANCE

¡¡ Undertaken natural hazard identification survey
¡¡ Develop and implement procedures for identified risks

Tenant installed:
¡¡ New recycling area
¡¡ Water-saving toilets and taps

TENANT: POMME DE PAIN AND LA COOPERATIVE

GOOD

JERSEY QUEENSWAY HOUSE, QUEEN STREET

UNITED KINGDOM

¡¡ Commissioned flood risk assessment and emergency plan for asset and 
immediate access routes
¡¡ Installed PIR sensors 
¡¡ Installed LED lights
¡¡ Appointed security advisor to recommend and implement actions to protect 
building
¡¡ Installed water leak detection on water supply

TENANT: NEXT, MONSOON AND COMPUTERSHARE

GOOD

KOKSIJDE ROBERT VAN DAMMESTRAAT 168

BELGIUM
Sustainable elements integrated into construction, such as:

¡¡ Recycled materials 
¡¡ High-thermal insulation 
¡¡ A “wadi” for rainwater buffering and infiltration
¡¡ Bicycle parking
¡¡ Electric vehicle charging stations 

TENANT: CARREFOUR

EXCELLENT
Tenant installed:

¡¡ High performance heat pumps and heat exchangers
¡¡ Refrigerants with very low GWP (carbon dioxide) 
¡¡ Low water use and water saving sanitary equipment
¡¡ LED-lighting and energy-efficient fridges & freezers

LUZERN HERTENSTEINSTRASSE 58

SWITZERLAND

¡¡ Triple glazing windows 
¡¡ Energy efficient ventilation & cooling system
¡¡ New light management system & LED lighting
¡¡ Green area around the building incl. green roofs
¡¡ Installed water-saving toilets and taps

TENANT: C&A

VERY GOOD

ALMERE STATIONSSTRAAT 56 *

NETHERLANDS

¡¡ 500 PV panels installed on roof
¡¡ Energy efficient elevators and escalators
¡¡ Opening up facade by increasing the percentage of glass
¡¡ Light measurements to improve the lighting quality and levels
¡¡ Water-saving toilets, taps and dishwashers

TENANT: C&A

EXCELLENT

*Sold February 2018

BARCELONA CALLE PELAYO 54

SPAIN

¡¡ “Green Roof”: over 150 m2 of local species in the roof to diminish the effect of over-urbanisation
¡¡ New bike parking spaces for customers and employees
¡¡ New recycling areas
¡¡ Campaign to increase awareness by stakeholders of sustainability and environment

TENANT: C&A

VERY GOOD

MÜNSTER LUDGERISTRASSE 36

GERMANY 

¡¡ Fitting of triple glazing at new facade 
¡¡ Chemical water treatment for air-conditioning system
¡¡ Additional isolation valves to reduce risk of water loss
¡¡ New changing facility for cyclists incl. drying area 

TENANT: C&A

VERY GOOD
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HIGHLIGHTS 2017

BUSINESS SUMMARY

FIRST
SIGNIFICANT EXIT 
WITH THE €193 MILLION SALE OF NINE RETAIL PARKS 
IN SPAIN & PORTUGAL (REDEVCO IBERIAN VENTURES)

WINNER 
OF ICSC’S EUROPEAN SHOPPING CENTER AWARD* 
WITH PROMENADE SAINTE-CATHERINE IN BORDEAUX

87 
CHARITY PROJECTS SUPPORTED
(VIA THE REDEVCO FOUNDATION)

INTERNATIONAL 
EMPLOYEE EVENT

175 
EMPLOYEES

16 
POP-UP STORES IN 
ONE AFTERNOON

€18,334 
COLLECTED FOR CHARITY

€1.04 
BILLION TRADED

€760
MILLION OF DIVESTMENTS

€286
MILLION OF ACQUISITIONS

TRANSACTIONS

* in the "new developments: small" category

https://www.redevco.com/mediacenter/press-releases/
https://www.redevco.com/mediacenter/press-releases/
https://www.redevco.com/mediacenter/press-releases/
https://www.payasospital.org


BUSINESS INTEGRITY AND COMPLIANCE

MAINTAIN A HIGH BUSINESS INTEGRITY AWARENESS
KPI: % of employees who signed BIP

COMPLY WITH BIP, REGULATIONS AND LEGISLATION
KPI: Total number of incidents, breaches and sanctions as a result of non-compliance

GETTING THE BEST OUT OF OUR PEOPLE

GET THE BEST OUT OF OUR PEOPLE BY GIVING CLEAR FEEDBACK 
AND GUIDANCE ON PERFORMANCE
KPI: % of employees having received regular performance feedback

IMPROVE ENGAGEMENT AND ENABLEMENT OF OUR EMPLOYEES 
AND DEFINE IMPROVEMENT PLANS (BI-ANNUALLY)
KPI: Average blended company survey scores for engagement and enablement

PROFESSIONAL DEVELOPMENT OF OUR EMPLOYEES
KPI: % of employees participating in training courses or development programmes

SUPPORTING OUR LOCAL COMMUNITIES

INDIVIDUAL VOLUNTEERING DAYS USED
KPI: % of available individual volunteering days used 
(1 volunteering day per employee)

TOWARDS SUSTAINABLE OFFICE OPERATIONS

CO2 EMISSIONS OF OUR BUSINESS OPERATIONS
KPI: kgCO2 emissions per employee (headcount)

STAKEHOLDER ENGAGEMENT

RESPONSIBLE RENT AND LEASE MANAGEMENT
KPI: % of new standard commercial lease contracts with a green covenant 
or green clause

FUTURE-PROOFING THE PORTFOLIO

IMPROVE ENVIRONMENTAL PERFORMANCE OF ASSETS UNDER 
MANAGEMENT
KPI: Number of improved BREEAM In-Use ratings

REDUCE ENVIRONMENTAL RISK AND DELIVER SUSTAINABLE 
RISK-ADJUSTED RETURNS TO CLIENTS
KPI: % of investment value allocated to BREEAM In-Use Very Good or better
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PERFORMANCE 2017TARGET 2017

100% 100%

10

90% 93%

NEW TARGET 81%

70% 71%

85% 72%

2,700
IN 2020

3,662

75% 62%

25 42

50%
IN 2022

27%

HIGHLIGHTS 2017

KPIs AND RESULTS
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COMPANY
PROFILE

Redevco is a pan-European real estate investment management company 
specialised in retail property. 

Our aim is to make urban centres more interesting places in which to live, work and shop, by providing the best 
retail real estate possible for our investor clients and retail customers. We manage a portfolio of approximately 
345 (year-end 2016: 400) assets in Europe’s strongest retail locations across 11 countries. Worth a combined €7.5 
billion (year-end 2016: €7.4 billion), these properties comprise 2.7 million m2 of space that is occupied by leading 
retail brands through more than 2,000 tenancies. We are part of COFRA Holding AG, which is headquartered in 
Zug, Switzerland. 

WHAT WE DO
Our team of 188 professionals provide clients with 
the full range of real estate investment management 
services: fund creation, acquisitions, rent and lease 
management, maintenance and development, 
divestments and fund liquidation. We create value by 
finding and effectively managing the best properties 
in the most attractive retail locations. Our thorough 
understanding of the challenges facing retailers and 
research into the best locations enable us to build 
solid investment strategies for our investor clients 
and retail customers.

HOW WE DO IT
Our business is built on three pillars. Firstly, we have 
deep-rooted local capabilities that allow our country 
teams to buy, develop, let and manage properties 
that are ideally suited to the needs of our tenants 
and their customers. Secondly, we design our 
specialist strategies to anticipate and respond to the 
fast-paced evolution of retail. This helps us find the 
retail locations with the most relevant, sustainable 
and inspiring real estate. For our investors, it 
translates into solid returns. Lastly, since retail is an 
international business, Redevco’s scale and footprint 
mean we can leverage the collective knowledge of our 
local, fund management and specialist teams.

ANDREW VAUGHAN
CHIEF EXECUTIVE OFFICER (CEO)

MARCEL EGGENKAMP
CHIEF FINANCIAL OFFICER (CFO)

TON VAN DE GRAMPEL 
CHIEF HUMAN RESOURCES OFFICER (CHRO)

REDEVCO BOARD*

* AS OF MARCH 1ST, 2018
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8% Switzerland &Central Europe

19% Box/Park/Supermarket

19% France

19% Germany

12% Spain & Portugal

11% United Kingdom

6% Netherlands

25% Belgium

17% High Street - Very Good 

19% Shopping center

26% High Street - Excellent

8% High Street - Good

9% High Street - Poor

AMSTERDAM

52** employees

€0.41 bil. portfolio value

36 AuM 

92% of total value BREEAM certified

94 # of leases

0.1 mil. total lease area (m2)

** REDEVCO NETHERLANDS (14), REDEVCO CORPORATE SERVICES (33), 
     REDEVCO FUND MANAGEMENT (5)

BRUSSELS

38 employees

€1.88 bil. portfolio value

120 AuM*

98% of total value BREEAM certified

976 # of leases

1.5 mil. total lease area (m2)

DÜSSELDORF

21 employees

€1.46 bil. portfolio value

59 AuM 

87% of total value BREEAM certified

351 # of leases

0.54 mil. total lease area (m2)

LONDON

21*** employees

€0.85 bil. portfolio value

29 AuM 

80% of total value BREEAM certified

221 # of leases

0.12 mil. total lease area (m2)

***REDEVCO UNITED KINGDOM (14), REDEVCO CORPORATE SERVICES (3) 
AND REDEVCO FUND MANAGEMENT (4)

MADRID

17 employees

€0.89 bil. portfolio value

43 AuM 

63% of total value BREEAM certified

311 # of leases

0.16 mil. total lease area (m2)

PARIS

30 employees

€1.41 bil. portfolio value

42 AuM

84% of total value BREEAM certified

247 # of leases

0.18 mil. total lease area (m2)

ZÜRICH

9 employees

€0.62 bil. portfolio value

16 AuM 

93% of total value BREEAM certified

88 # of leases

0.1 mil. total lease area (m2)

OVERVIEW OF 
OFFICES AND 
KEY FIGURES*

FIGURE 1.3. PORTFOLIO DEVELOPMENT 
(ON FEBRUARY 28TH, 2018)

FIGURE 1.1. GEOGRAPHICAL SPREAD IN 
VALUE  (ON FEBRUARY 28TH, 2018)

* ON FEBRUARY 28TH, 2018

FIGURE 1.2. SECTOR SPREAD 
PER ASSET CLASS (ON FEBRUARY 28TH, 2018)
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Belgium
(incl. Luxembourg)

Germany NetherlandsFrance Spain &
Portugal

Switzerland &
Central Europe United Kingdom

FUND MANAGEMENT

CORPORATE SERVICES

 Corporate Communications
 Corporate Finance & Tax
 Group Control
 Governance, Risk & 
     Compliance
 Human Resources 

 Information Technology
 Legal
 Research & Strategy*
 Sustainable Business 
     Operations 

BOARD

* As of January 2018 part of Fund Management

HOW WE GOVERN
In 2017 the Board introduced an Executive Committee (ExCo) to ensure more integrated decision-making and 
appropriate accountability for both Fund Management as well as our operations as an investment manager. As 
the body that runs the business, the ExCo reaches decisions collectively so that they are properly and speedily 
implemented across all of Redevco’s activities.  The ExCo has ten members representing two groups: one with 
a focus on Fund Management (the Fund Team) and the other on Business Operations (the Manager Team). The 
ExCo convenes each month. 

Redevco organises its collaboration across countries and teams in three groups: the Deal Team, the Portfolio 
Platform and the Finance Platform. Each focuses on a particular part of the business, preparing and 
implementing ExCo decisions in their respective area of expertise. 

The Investment Committee chaired by our CEO makes all investment and divestment decisions. Its members 
are the CFO and all of the Managing Directors of Fund Management.

EXECUTIVE COMMITEE

INVESTMENT
COMMITEE

Fund Team Manager Team

BOARD

DEAL TEAM

PORTFOLIO 
PLATFORM

FINANCE 
PLATFORM

FIGURE 1.5. EXECUTIVE COMMITTEE STRUCTURE

FIGURE 1.4. ORGANISATIONAL STRUCTURE
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SUSTAINABLE 
CITIES

As a business, we recognise that we have an impact on the communities 
where we are active, which affects our many stakeholders. It is our goal to  
fulfil our shareholder’s mission of “being a force for good, in both what we 
do and how we do it.”

The real estate sector is responsible for more than 40% of global energy consumption and  emissions. As an 
industry player, we want to act responsibly, minimising our impact on the climate and the earth’s resources. 
By acting positively and through future-proofing our assets, we want to set an example. We strive to take our 
investor clients, tenants, employees and other partners with us as we continuously improve the environmental 
performance of our assets as well as our business operations.

We believe in what we call ‘Business in Balance’, a holistic approach encompassing people, the planet and profit. 
This principle guides our target-setting and decision-making, with the aim of striking the right balance between 
social impact, eco-friendliness and profitability.

We recognise that the challenges are great. If we are to have real impact, it is essential to frame our ambitions 
within the context of a global movement. We want to ensure that our business activities contribute positively to 
the UN Sustainable Development Goals (SDGs). As an investment and asset manager of retail real estate, we see 
a natural connection to SDG 11: "Sustainable Cities and Communities" . We choose to invest in carefully selected 
cities and locations with enduring qualities that will appeal to future generations. In our opinion, these are places 
that will stand the test of time by successfully and responsibly combining the functions of living, working and 
leisure. We contribute to making these cities more sustainable by creating inspiring urban environments through 
our attractive retail buildings.

By continually raising our own sustainability targets 
for 2018 and beyond, we are confident about identifying 
and starting to implement measures that will 
contribute positively to other SDGs, such as SDG 12 
on “Responsible Consumption and Production” and 
SDG 13 on “Climate Change.”  We believe that we will 
have the greatest impact and make the world a better 
place by contributing to these SDGs. Working towards 
making our offices and our assets under management 
carbon neutral is an important first step towards 
achieving our ambitions and to have measurable 
impact. This is ambitious, yet it is critical since it is in 
line with the Paris Agreement goals of keeping the rise 
in global temperatures well below two degrees Celsius 
this century.

“We recognise that the 
challenges are great. If we 
are to have real impact, it 
is essential to frame our 
ambitions within the context 
of a global movement.”

CLEMENS BRENNINKMEIJER
HEAD OF SUSTAINABLE BUSINESS OPERATIONS
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STAKEHOLDER 
ENGAGEMENT AND 
MATERIALITY

We strive to integrate sustainability and responsible investment principles 
into our day-to-day operations. This is in line with the expectations 
of our many stakeholders: our employees, our shareholder, investor 
clients, retail customers, suppliers, advisors and representatives of 
municipalities. To keep track of what is important to them, we regularly 
monitor their opinions and perceptions via awareness and brand value 
surveys.

In 2017, we participated in the Real Estate Brand Value Study conducted by the European REB-Institute, which 
benchmarked our brand and its position relative to six other market players. The 2,500 respondents to the 
study represented stakeholders in the real estate sector across Europe. The findings enabled us to identify 
asset management and innovation as areas where we can improve our brand’s strength.   

We update our materiality matrix every couple 
of years. Changes over the past three years and 
the new Global Reporting Initiative Sustainability 
Reporting Standards (GRI SRS) warranted a new 
‘check-in’ with our stakeholders to reflect how our 
core business has evolved into real estate investment 
management, to gauge progress on our BREEAM 
certification scheme and to take into account external 
developments, like COP21 and the UN’s adoption of 
17 SDGs. Several of the SDGs, including “Sustainable 
Cities and Communities,” resonate clearly with 
our own business, so we have sought to link our 
materiality matrix to some of the SDGs. The selected 
material topics are in line with BREEAM parameters 
and seven of the SDGs. This helps us to strengthen 
the framework for determining and sharpening our 
sustainability ambitions.

This business year we repeated the materiality 
assessment. It has helped us to focus on the 
highest priorities relevant to our stakeholders and 
us. Independent advisor Sustainalize executed the 
assessment, in compliance with the new GRI SRS. 
More than 2,000 stakeholders received an invitation 
to complete an online questionnaire to rank 19 topics. 
We received a total of 344 responses, which ranked the following four topics as highly material: Business 
Integrity, Employee engagement & enablement, Future-proofing the portfolio, Energy use.
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“The updated materiality 
assessment has helped us 
to focus on the highest 
priorities relevant to us 
and our stakeholders and 
identified Business Integrity, 
Employee engagement & 
enablement, Future-proofing 
the portfolio and Energy use 
as the four high material 
topics.”

MARCEL EGGENKAMP
CHIEF FINANCIAL OFFICER



REDEVCO’S IMPACT ON SOCIETY WITH THESE TOPICS 
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Business Integrity

Future-proofing the portfolio

Energy use

Employee engagement & enablement

11

1

9

12

Emissions & pollution

Being transparent on Responsible Investment Beliefs 
and report on the performance

Professional development employees

Health, safety & well-being in buildings

Responsible rent and lease management

4

19

13

3

18

Stakeholder management

Circular economy - waste and materials

Environmental impact from internal operations

Asset accessibility

Responsible procurement

Climate (change) risks

Product and service labelling

Corporate citizenship

Water use

Land use & ecology

15

8

17

10

16

5

2

14

6

7

11

1

9

4

19

13

3

18
15
8
17

14

165
2

10

6

7

12

6,0
6,50

7,50

8,50

9,50

7,0 8,0 9,0

Materiality matrix explained
A materiality matrix shows which issues are of the highest priority to our stakeholders and our business. It 
enables us to better understand how our stakeholders are affected by our activities and what they consider 
important issues for Redevco. It informs our strategic priorities, while helping us integrate sustainability and 
responsible investment principles into our day-to-day operations. 

Regular updates to the materiality matrix are necessary because these priorities change. The latest GRI 
standards stipulate that a matrix should be updated every two years and topics are now rated in two ways. The 
first is the “influence on stakeholder assessments and decisions” to gauge the impact or importance of the 
particular topic on our stakeholders. The second is the “significance of the reporting organisation’s economic, 
environmental and social impacts,” which shows the degree of the company’s impact on the topic, rather than 
the impact on the company’s business itself. 

FIGURE 2.1. MATERIALITY MATRIX 2017

Compared to our last materiality matrix, Business Integrity remained the most material topic, employee engagement & 
enablement remained highly material as well. Energy use can be compared to energy performance, previously also highly 
material. Future-proofing the portfolio was a new topic in our materiality assessment.
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BUSINESS
INTEGRITY

Integrity is the keystone to Redevco’s Governance, Risk & Compliance 
(GRC) framework. It sets the ‘how we work together’ principles of our 
company, as colleagues and with our stakeholders.

Aside from ‘Integrity’ there are four other pillars to our GRC framework, which gives a coherent and 
integrated structure to our day-to-day work through guidance, 
risk management and controls. Our company’s Board and 
management regard the GRC framework as essential to achieving 
Redevco’s objectives.

Under the supervision of Redevco’s Board, the GRC department is 
responsible for the design, construction and maintenance of the 
framework, the practical applications of which are detailed below.

Our GRC framework supports a corporate culture where 
behaviour and decision-making at all levels are aligned with 
Redevco’s Business Integrity Principles, which are based 
on our core values of ‘Integrity’, ‘Excellence’, ‘Balance’, and 
‘Team Spirit’. The GRC framework outlines “the way we work” 
principles, demonstrating our commitment to conducting 
business in a manner that respects the interests of our 
stakeholders, fair competition and applicable law. In return, we 
expect the same commitment from all of our business partners.

FRAMEWORK’S ARCHITECTURE PRACTICAL APPLICATION

INTEGRITY:
THE WAY WE WORK

The core values, business principles and
integrity guidelines that underpin and
establish boundaries for conducting 
business

Prevent or mitigate material surprises
which could affect the achievement of
the business objectives

Governance structure with clear 
mandates and roles & responsibilities

Guidance on 
“the way we work”

Appoint
accountability

Strategic risks workshops, 
risk dashboards and 
follow up

Ensure efficiency in
decision making

Risk-based controls

Basis for job profiles,
system access & roles 

Insurance

Clear process flow, procedures and
policies for material management
processes

Compliance to laws & regulations
and the GRC framework

Efficient and adequate
processes

GDPR compliance Whistleblowing
policy

Business reviews

Uniform policy house Link to the decision
Matrix (DDO)

Interactive workshops
to discuss dilemmas

Obtain commitment for
adherence to integrity 
principles

DECISION MATRIX
(DDO)

RISK & CONTROL

RISK-BASED
POLICIES (RBP)

COMPLIANCE

“THE WAY WE WORK”
INTEGRITY

DDO COMPLIANCE

RISK &
CONTROL RBP

FIGURE 2.2. GRC FRAMEWORK

FIGURE 2.3. PUTTING THE FRAMEWORK INTO PRACTICE. GRC FRAMEWORK COMPONENTS PRACTICAL

RESPONSIBLE INVESTMENT REPORT 2017 16



Integrity heads the list in the materiality assessment conducted with internal and external stakeholders, as it 
has done for many years. Figure 2.4 presents the key elements of Redevco’s Business Integrity Principles.

MAINTAINING STANDARDS
Over the past few years, Redevco has changed from a rather 
decentralised property management company into an integrated 
investment management company that oversees a number of 
vehicles with specific strategies on behalf of multiple investor 
clients. To help promote a greater amount of commitment to 
maintaining Redevco’s high standards, we invite new employees 
to an onboarding programme featuring corporate values and 
business integrity. We organise annual workshops for all 
employees at which we discuss updates of the Business Integrity 
Principles and the dilemmas that they face when applying 
these principles in their day-to-day work. At the end of these 
workshops, we ask employees to confirm that they will observe 
the Business Integrity Principles.  

REPORTING VIOLATIONS
Redevco’s Whistleblowing Policy encourages employees to seek advice and report concerns about 
potential incidents of bribery, fraud or other violations of our Business Integrity Principles. We discuss the 
Whistleblowing Policy during the annual integrity workshops to ensure that all employees know the reporting 
procedure in case of any concern. In 2017, we investigated two cases raised under the protocol. For one case 
adequate actions have been taken to mitigate any integrity risk. The other case related to a personal conflict of 
interest which was not serious enough to constitute an incident.

CONTINUING COMMITMENT
We require all Redevco employees to adopt our way of working. In 2017, 100% of employees signed a commitment 
to observe the Business Integrity Principles (99.5% in 2016) and 80% participated in the annual integrity 
workshops (81% in 2016). Redevco’s managers play an essential role in setting the right example through their 
behaviour and communication. We will continue to search for new ways to keep this culture relevant to existing 
employees, introduce and transfer our company values to new employees and to measure compliance.

MAINTAIN A HIGH BUSINESS 
INTEGRITY AWARENESS
KPI: % of employees who signed BIP

TARGET 2017

100%

PERFORMANCE 2017

100%

NEW TARGET

100%

0 1 0
COMPLY WITH BIP, REGULATIONS 
AND LEGISLATION
KPI: total number of incidents, breaches 
and sanctions as a result of non-compliance

EMBED

 Decision-making
 Integrity workshops & 
   training courses
 Leadership
 Business objectives

ENFORCE

 Auditing
 Monitoring & reporting
 Whistleblowing
 Signing ot integrity policy

ESTABLISH

 Values
 Business principles
 Policies
 Integrity guidelines

INTEGRITY

FIGURE 2.4. ELEMENTS OF REDEVCO’S INTEGRITY PRINCIPLES 
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GOVERNANCE

Redevco’s Board sponsors our responsible investment approach, which 
is proposed and promoted by our Sustainable Business Operations 
department.

Located in Amsterdam, the Sustainable Business Operations team is primarily responsible for developing, 
implementing and overseeing the execution of the sustainability initiatives for the assets under management. 
The team works in close cooperation with the Fund Management team, which represents our investor clients. 

The Sustainable Business Operations team also sets the corporate sustainability targets for Redevco’s 
office operations, namely for energy use, air travel and company cars. Furthermore, it coordinates with the 
Corporate Communications team to produce this annual responsible investment report. 

Our asset managers are responsible and accountable for executing our sustainability initiatives (BREEAM 
improvements) at property level. They receive support from colleagues who have become sustainability 
specialists (there is at least one in each Redevco country team), and from members of the central Sustainable 
Business Operations team. Each country team has a portfolio director who oversees the delivery of 
improvement initiatives. At Redevco we encourage all of our colleagues to contribute so that we can achieve 
our specific BREEAM improvement targets. Since the beginning of 2017, Redevco has increased cross-border 
collaboration involving managing directors, portfolio directors and finance directors. Responsible investment is 
a recurring theme for these meetings since it ensures a common understanding and drives our sustainability 
ambitions across all regions.

SUPPORT FUND DIRECTORS 
WITH SETTINGS CR OBJECTIVES 

PER FUND

PROCESS OWNERSHIP FOR
MAINTENANCE & DEVELOPMENT

POLICY AND PROCEDURES

PLAN AND EXECUTE 'SUSTAINABILITY 
INITIATIVES' REDEVCO FOUNDATION

HIGH LEVEL REVIEW OF 
PROPOSED ACTIVITIES IN ANNUAL 

ASSET BUSINESS PLAN CYCLE

ASSIST FUND CONTROLLERS
WITH QUARTERLY MONITORING

COORDINATE ANNUAL RESPONSIBLE 
INVESTMENT REPORT PRODUCTION

PROCESS STEPS

RESPONSIBILITIES

RESPONSIBLE
INVESTMENT

POLICY

HIGH AND MEDIUM
MATERIAL ISSUES

NON
CONFORMITIES/

CORRECTIVE
AND PREVENTIVE

ACTIONS

OBJECTIVES & 
TARGETS

INTERNAL
AUDIT

ANNUAL AND
QUATERLY

REVIEW AND
PROGRESS
REPORTING

REVIEW/UPDATE
MATERIALITY MATRIX

ANNUALLY

BI-ANNUALLY

GATHERING DATA
& MEASURING 

CORPORATE
RESPONSIBILITY
PERFORMANCE

INDICATORS

B

B

B

B

A

A

A

A

A

A

FIGURE 2.5. SUSTAINABILITY BUSINESS OPERATIONS 
PROCESS & RESPONSIBILITIES
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OVERVIEW FUTURE TARGETS
AND KPIs

BUSINESS INTEGRITY 

MAINTAIN A HIGH BUSINESS INTEGRITY AWARENESS
KPI: % of staff who signed BIP

COMPLY WITH BIP, REGULATIONS AND LEGISLATION
KPI: Total number of incidents, breaches and sanctions as a result of non-compliance

EMPLOYEE ENGAGEMENT AND ENABLEMENT

GET THE BEST OUT OF OUR PEOPLE BY GIVING CLEAR FEEDBACK 
AND GUIDANCE ON PERFORMANCE
KPI: % of employees having received regular performance feedback

IMPROVE ENGAGEMENT AND ENABLEMENT OF OUR 
EMPLOYEES AND DEFINE IMPROVEMENT PLANS 
KPI: average engagement index score Redevco Pulse

PROFESSIONAL DEVELOPMENT OF OUR EMPLOYEES 
KPI: % of employees participating in training courses or development programmes

ENERGY USE 

CO2 EMISSIONS OF OUR BUSINESS OPERATIONS
KPI: kgCO2 emissions per employee (headcount)
 

WORKING TOWARDS A CARBON NEUTRAL PORTFOLIO AND 
BUSINESS OPERATIONS BY 2030
KPI: Define the long-term road map with corresponding short- to medium-term actions

FUTURE-PROOFING THE PORTFOLIO 

IMPROVE ENVIRONMENTAL PERFORMANCE OF ASSETS UNDER 
MANAGEMENT
KPI: Number of improved BREEAM In-Use ratings

REDUCE ENVIRONMENTAL RISK AND DELIVER 
SUSTAINABLE RISK-ADJUSTED RETURNS TO CLIENTS
KPI: % of investment value allocated to BREEAM In-Use Very Good or better

H
O

W
 W

E 
D

O
 IT

W
H

A
T 

W
E 

D
O

NEW TARGET

0
ANNUALLY

100%
ANNUALLY

90%
ANNUALLY

85%
ANNUALLY

75%
ANNUALLY

2,700
IN 2020

IN 2018

29
ANNUALLY

50%
IN 2022
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WHERE 
TO INVEST

Our stakeholders ranked ‘future-proofing our portfolio’ as our second 
highest material topic. To us, this means selecting relevant assets 
and making these more sustainable, both economically, socially and 
environmentally. We aim to create inspiring urban environments that will 
retain their appeal for future generations, this includes alignment with 
the sustainability agenda of municipalities. In addition, we seek to improve 
the environmental and social impact on local communities and business 
where an asset is located.  

The rise of e-commerce is shifting the landscape of in-store retailing from a sales centric function to an 
experience-led engagement with shoppers. Location risk has leapt up the agenda. Based on our own research 
and our view on trends happening in the market today, the Internet is accelerating the polarisation of retailing 
into ‘experience’ or ‘convenience’ shopping. We observe consumers adopting a new ‘retail state of mind’ where 
a need-to-buy mindset is shifting to a need-to-enjoy mindset, which influences consumers’ decisions about 
their favourite retail destinations. 

It is therefore crucial to transform the retail offer by moving from a points of purchase approach to one 
featuring points of engagement with shoppers. Understanding these changes enables us to identify 
opportunities and tailor our property offering to suit the needs of our tenants and retailers. As shoppers 
become more demanding in what they expect from venues and their surroundings, our investment choices 
must address their needs holistically. If we do that correctly, our retail customers as well as our investor 
clients will benefit.

To mitigate location risk based on the above trends, we believe 
that an in-depth view on a city’s attractiveness for retail real 
estate investment is crucial for our continued success as a 
business. The right mix of qualities that inspire and appeal to 
future generations will determine which cities and locations 
succeed or risk failure in the long term. Our ability to identify 
future-proof locations is at the core of a successful real estate 
investment strategy, since it drives performance. We created 
our City Attractiveness tool back in 2012 already and have 
been refining and updating the tool every year to keep our 
view on cities as up-to-date as possible. For cities ranked as 
‘attractive’, we use our Asset Attractiveness Tool to determine 
what constitutes a responsible investment. This assesses the 
perceived quality of a market and its current and future risks 
and opportunities.  For more details on these tools, please visit 
our website and the Responsible Real Estate Investment Report 
2016/2017.  

“We observe 
consumers are 
adopting a new ‘retail 
state of mind’ where 
a need-to-buy mindset 
is shifting to a need-
to-enjoy mindset.”

BART VINK
HEAD OF RESEARCH & STRATEGY
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MAKING OUR ASSETS 
MORE SUSTAINABLE

Since 2015, Redevco’s individual Asset Business Plans include a specific 
section on sustainability with corresponding actions.  

We use the BREEAM In-Use methodology (see next page for more details on BREEAM In-Use) to determine 
which actions to undertake as well as to measure and monitor our progress. The intent is to set achievable and 
realistic targets without jeopardising the financial and commercial objectives at asset level. By doing so, we 
demonstrate our ambition to continuously improve the environmental performance of our portfolio. 

Reducing energy demand from human activity is a key environmental issue at a global level. This is especially 
the case for real estate, since buildings account for more than 40% of global energy demand. Our stakeholders 
identified energy use as a high material topic in our materiality assessment.

In our 2014/2015 Responsible Real Estate Investment report (p54), we showed that there is no direct relationship 
between the rental value or yield of retail real estate and an asset’s energy performance. As a responsible real 
estate investor, these findings do not mean that we should pay no attention to the environmental impact of our 

assets. Retail real estate is characterised by high energy consumption. This 
means that our key areas of focus when improving assets are to reduce 
energy consumption, generate renewable energy on-site and minimise 
emissions and pollution from the operation of our assets. 

The rolling annual Asset Business Plan preparation and review cycle allows 
asset managers to identify and communicate which buildings will undergo 
improvements. It clarifies to our investors when these improvements will be 
made, in line with our medium-term target to ensure that at least 50% of our 
Assets under Management (by value) in scope for this target have a BREEAM 
In-Use ‘Very Good’ or better certification by 2022. At the end of 2017, 27 % of our 
AuM met this target, up from 18% at the end of 2016. As the management tool 
to understand and track environmental performance, BREEAM ensures that we 
maintain a holistic approach to sustainability. We improved the BREEAM In-Use 
rating of 42 assets in 2017, however we did not manage to maintain the rating of 
15 other assets on the same level. In 2018, we plan to improve 29 assets.

IMPROVE ENVIRONMENTAL PERFORMANCE 
OF ASSETS UNDER MANAGEMENT
KPI: Number of improved BREEAM ratings 294235

27%REDUCE ENVIRONMENTAL RISK AND DELIVER 
SUSTAINABLE RISK-ADJUSTED RETURNS TO CLIENTS
KPI: Share of investment value allocated to BREEAM VERY GOOD or better

50%
IN 2022

NEW TARGET

TARGET 2017 PERFORMANCE 2017 NEW TARGET
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annual, rolling process 
of certification that will 
allow us to track year-on-
year improvements for 
our assets.”

GUIDO DEN TEULING
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BREEAM: MEASURING AS A 
BASIS FOR IMPROVING

Redevco chooses to use the BREEAM In-Use methodology to measure and 
report on the environmental impact and performance of our Assets under 
Management. 

The BREEAM In-Use performance rating of an asset is a key indicator of a building’s environmental impact. 
We therefore make the explicit assumption that a higher BREEAM rating equates to a more sustainable and 
future-proof asset with a lower negative environmental impact. Certification of our assets under management 
is not the goal in itself, but it establishes a baseline for setting targets and tracking improvements. We use our 
City and Asset Attractiveness tools to determine where to invest and in which property. Furthermore, we make 
conscious decisions to improve the BREEAM ratings of our individual assets, with the aim to reduce negative 
environmental impacts as much as possible and contributing to our strategy of improving those cities where 
we are active, all within the financial parameters set by our investor clients.

We have been working on certifying our assets under management since 2009 and have achieved this for 88% 
of our portfolio to date. As mentioned, future-proofing 
the portfolio entails a programme of continuously 
improving all assets. To come to a cost-effective 
and efficient way of maintaining certification for our 
assets under management, we have been working 
since October 2016 with BRE, local BREEAM scheme 
operators and BREEAM Assessor organisations on a 
pilot portfolio certification methodology. In 2017, 344 
certificates were issued using this new methodology.

Going forward, we will move to an annual, rolling 
process of certification that will allow us to track 
year-on-year improvements for our assets. Every 
year, a random sample of the portfolio is selected for 
a BREEAM compliance audit. By applying the portfolio 
methodology to our assets under management, we 
have consistent reporting to track our progress over 
the years. The adoption of this methodology marks 
an important step towards using BREEAM In-Use as 
a portfolio management tool, helping us to maintain 
our holistic approach to sustainability and guide us in 
making environmental improvements to our assets 
(figure 3.1).

VERIFY PERFORMANCE
THROUGH BREEAM 

PLAN IMPROVEMENTS
THROUGH ABP

TENANT 
ENGAGEMENT 

ESTABLISH
BASELINE

EXECUTE
IMPROVEMENTS

TARGET
SETTING/ALIGNMENT

MATERIALITY
ANALYSIS &
AMBITION

FIGURE 3.1. ROLLING IMPROVEMENTS PROCESS
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Our tenants play a key role when it comes to improving the BREEAM In-Use performance of all assets under 
management because they are responsible for measures that form an important part of BREEAM’s scoring. To 
achieve our BREEAM certification ambitions, we seek to collaborate with our tenants on three main themes:

1. Emissions: metering and managing energy consumption to reduce emissions relating to the operations of 
the building. 
2. Health and Well-being: providing a safe and healthy work environment and shopping experience. 
3. Resources: reducing resource use (water and materials) and waste generation.

Through tenant engagement and the implementation of green leases, the overall environmental impact of our 
assets is minimised. Under our green lease, our tenants exchange data that allow us to monitor the overall 
energy, carbon and water usage of a significant portion of our assets under management. We encourage 
tenants to be proactive in seeking our recommendations on improving their space, which in turn assists in 
future-proofing the assets. In 2017 the percentage of green leases dropped to 62%. This led us to the decision 
to aim to implement a portfolio-wide uniform green lease clause covering these topics in 2018. 

RESPONSIBLE RENT AND 
LEASE MANAGEMENT
KPI: % of new lease contracts 
with a green covenant or green clause

75% 62%

TARGET 2017 PERFORMANCE 2017
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EMPLOYEE ENGAGEMENT & 
ENABLEMENT

2017 was about bringing to life all aspects of the new Redevco business 
model. To make our platform operate as an integrated investment manager 
we had to make our organisation more focused, agile and scalable. We did 
this through the Business Operations Priorities (BOP), which helped us take 
a significant step towards improving the effectiveness and efficiency of our 
organisation, while also allowing our people to achieve their full potential.  

ENGAGEMENT AND ENABLEMENT
We continued our work in 2017 along the three key 
HR themes: “Engage, Build, Deliver.” Engagement 
and enablement is a high material topic for our 
stakeholders, so we continue to focus on it in our 
initiatives. 

“Engage” focuses on maintaining high levels of 
engagement and enablement across our organisation. 
In September, we launched a new employee 
feedback channel to replace the HAY Engagement 
& Enablement survey. We moved away from large 
standardised surveys conducted every two years 
and onto a more interactive and frequent dialogue, 
reflecting the value of employee feedback. We 
introduced Redevco Pulse to deliver faster, regular and 
focused insights from our people through questions 
created by our management teams. This anonymous 
survey provides a channel for our leadership team 
to understand what our people need so that they 
can deliver more, while offering our employees an 
opportunity to express their views on topics that are 
directly relevant to them.

We use a variety of feedback channels and settings to communicate and listen to our employees. The Redevco 
Pulse is part of this “feedback mix”. We believe this is fitting in a world where there is constant two-way 
communication and information, both on- and offline. Our first Redevco Pulse had an 89% completion rate. The 
new, targeted and short survey format got a positive response. We scored 81% on our Engagement Index, which 
now serves as our KPI baseline. 

A significant boost to employee engagement came through our International Event. A total of 175 employees 
enthusiastically took part in a fun 1.5-day team event that celebrated our transformation into a fully integrated 
investment manager. The key objectives were to help the global Redevco team become more client focused, 
enhance adaptability and flexibility, and to install an entrepreneurial mind-set. In addition, the activity we 
undertook to achieve the abovementioned objectives enabled us to raise money for local charity organisation 
Payasospital and we were able to offer this worthy charity an amount of €18,334.

“Changing the way we 
work is not something that 
happens overnight. HR is 
committed to supporting 
the organisation during this 
time of transition because we 
believe that this is the way 
forward to grow and create 
value for existing and new 
clients.”

TON VAN DE GRAMPEL
CHIEF HUMAN RESOURCES OFFICER
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Our HR priority of “Build” also received a lot of attention. On March 1st, 2017, our new organisational blueprint 
went live in adherence to the Business Operations Priorities (BOP) as identified by our Business Operations 
Team (BOT) in its assessment and recommendations on making Redevco more focused, agile and scalable. 
The blueprint has enabled us to start operating in a more standardised and integrated way across our platform, 
creating clear accountability and speeding up our commercial and back-office processes. 

Changing the way we work is not something that happens overnight. We are committed to supporting the 
organisation during this time of transition because we believe that this is the way forward to grow and create 
value to existing and new clients.

TRAINING AND TOOLING
We supported the transition by ensuring that our people have the right knowledge and skills to carry out their 
(new) responsibilities. Various training initiatives took place in 2017 locally and for specific roles and will be 
continued in 2018:
¡¡ 21 Asset managers and portfolio directors met in Amsterdam for a six-day Asset Management training 
programme, for example. Developed in-house, the programme covered the theory, practice and enablement of 
the new asset manager role.
¡¡ We organised a Finance Community training programme focused on the following themes: doing my job better, 
sharing best practices and how to work together more efficiently and effectively. Developed in-house and 
facilitated by colleagues, the feedback from the event was very positive in terms of content and the opportunity 
to develop better working relationships.
¡¡ We will be launching a pan-Redevco Learning Curriculum in mid-2018 to provide better support in developing 
our people.

70% 71% 75%

81% 85%

90% 93% 90%

PROFESSIONAL DEVELOPMENT 
OF OUR EMPLOYEES
KPI: % of employees participating in training 
courses or development programmes 

GET THE BEST OUT OF OUR 
PEOPLE BY GIVING CLEAR FEEDBACK 
AND GUIDANCE ON PERFORMANCE
KPI: % of employees having received regular 
performance feedback

IMPROVE ENGAGEMENT AND 
ENABLEMENT OF OUR EMPLOYEES 
AND DEFINE IMPROVEMENT PLANS 
KPI: Average blended company survey scores for 
engagement and enablement

NEW TARGET

TARGET 2017 PERFORMANCE 2017 NEW TARGET
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Run through Corporate Services HR, our recruitment efforts attracted twenty two new joiners and led to four 
international transfers within Redevco. Ongoing recruitment efforts aim to attract the appropriate talent so that 
Redevco is better positioned for the future.

Our third priority of “Deliver” focused on embedding our annual performance and reward philosophy. This 
followed the launch of our “Inspiring Great Performance” booklet, which explained clearly and concisely the key 
steps and rationale behind our annual performance and rewards cycle. 

With an integrated process plus a Performance and Reward philosophy firmly in place, we have enabled our 
organisation to make significant progress over the past year.

ACTIVE THOUGHT LEADERSHIP AND KNOWLEDGE SHARING
Redevco and its employees are active in a large number of organisations across Europe. We believe in 
sharing our knowledge and do so via active participation and membership. We are members of the Green 
Building Councils (e.g. DGNB), National Scheme Operators for BREEAM in Europe (e.g. DIFNI, BREEAM ES), 
National Councils of Shopping Centres (e.g. NRW, BCSC, BLSC, CNCC), as well as the International Council 
of Shopping Centers (ICSC), Urban Land Institute (ULI) and many other local organisations (e.g. BPF, IVBN, 
SSM). We are active members of the Board or committees of a number of these organisations. We support 
those employees who seek to fulfil a wider role in society by taking on external roles. This benefits society 
and enhances their network and professional skills. In addition to these formal positions, Redevco employees 
are also regularly invited to speak at conferences and participate in panel discussions. In this way we also 
provide a positive contribution to the sector through knowledge sharing. Enabling our employees to do so also 
resonates with the outcome of the materiality assessment, where employee engagement and enablement 
scores highly. 
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INTERNAL 
OPERATIONS

Our own office operations also have an impact on the environment. CO2 
emissions are primarily from the energy use of our seven offices, air 
travel and the emissions from company cars. We want to lead by example 
and inspire our tenants and client investors to invest in sustainability and 
green stores. We have therefore implemented a number of measures to 
reduce the environmental impact of our office operations.  

50% CO2 REDUCTION IN 2020 
In 2008, we set ourselves a target of 4,842 kgCO2 per employee 
for 2020, which we met in 2011. We set a new target in early 
2016: to reduce our rates to 2,700 kgCO2 per employee. This 
represents a 50% reduction compared to the 2009 baseline. Our 
performance in 2017 was 3,662 kgCO2 per employee. 

We expect to achieve the target by measures such as a 
stricter company car policy and continuously improving the 
environmental performance of our offices. In 2016, we lowered 
the emissions cap for company cars from 140 to 125 gCO2 per 
km. From 2018 onwards, the maximum CO2 emissions permitted 
is 110 gCO2 per km. In 2019 we will review the guidelines again 
for the following years. The offices in Brussels and Düsseldorf 
will relocate in 2018 to locations with significantly less square 
meters and where a number of measures will decrease the 
environmental impact of our offices. 

“We continue to make good 
progress in reducing our 
organisational footprint 
and we are determined to 
improve our contribution to 
making our planet a better 
place to live.”

MARIJN REIJNERS
CORPORATE RESPONSIBILITY MANAGER 

C02 EMISSIONS OF OUR BUSINESS OPERATIONS
KPI: kgC02 emissions per employee (headcount)

PERFORMANCE 2016 PERFORMANCE 2017 TARGET 2020

3,6623,724 2,700
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Solar energy
We installed solar PV panels on the rooftop of our Amsterdam office in January 2017. These generated more 
than 67% of the electricity consumed in the office, including charging the hybrid and electric vehicle fleet. 
This even exceeded our expectations and will help us further reduce CO2 emissions. This investment of circa 
€70,000 will pay itself back in just under 10 years, a trade-off between the financial return and environmental 
impact that did not deter us. We are convinced that the positive impact on clean energy consumption will set 
an example for our teams and convince them that these initiatives are important.

FIGURE 4.1. TOTAL CARBON EMISSIONS PER EMPLOYEE (KGCO2 PER HEADCOUNT) LIKE-FOR-LIKE
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SUPPORTING LOCAL 
COMMUNITIES

Redevco is convinced that businesses have a broader responsibility to the 
communities in which they operate. Through the Redevco Foundation and 
by offering our employees a volunteering day per year, we have created 
an opportunity to ‘give back’ and go beyond ‘simply’ maximising our 
operational sustainability. 

REDEVCO FOUNDATION 
The Redevco Foundation enables us to support projects or 
initiatives in three categories: 
1. improving the lives and living environment of the less privileged; 
2. sustainability of the environment; 
3. historic and cultural heritage. 

IMPACT ON SOCIETY 
Our employees play an active role in proposing charities to 
support in the above mentioned categories with a preference 
for the cities where we operate. Each of these initiatives is 
intended to have some degree of positive societal, environmental 
or cultural impact for the respective stakeholder group that is 
targeted.

VOLUNTEERING DAY 
In addition, we encourage our employees to spend one day each 
year as a ‘volunteering day’ for the charitable organisation of 
their choice. This can be done with a team or individually. In 
2017, a total of 72% of employees used their volunteering day. 
 
Being involved in decisions on where the money is spent and the 
opportunity to spend one day doing volunteer work are highly 
appreciated by our employees and a source of great pride. 

€2,1mln.
GRANTED BY THE 
REDEVCO FOUNDATION

87 
CHARITABLE PROJECTS
RECEIVED SUPPORT

€400,000
ALLOCATED BY THE “VOTE FOR 
CHARITY” POLL FOR EIGHT
CHOSEN CHARITIES

COLLEAGUES FROM CORPORATE SERVICES SPENDING AN AFTERNOON 

HELPING AMSTERDAM BASED CHARITY ORGANISATION "REFUGEE 

COMPANY"

RESPONSIBLE INVESTMENT REPORT 2017 31

https://www.refugeecompany.com/


ANNEX

33  REPORTING PRINCIPLES

36  TABLES AND GRAPHS 

41  TABLE HIGH MATERIAL TOPICS 

42  GRI SUSTAINABILITY REPORTING STANDARDS 

44  STATEMENT INDEPENDENT AUDITOR

RESPONSIBLE INVESTMENT REPORT 2017 32



REPORTING PRINCIPLES

REPORTING STANDARDS 
This Responsible Investment report sets out our progress in the 
area of sustainability in 2017. The reporting period covers March 
1st, 2017 to February 28th, 2018. The full report is only available as 
a PDF and can be downloaded on our website. We have followed 
the relevant best practice standards and international guidelines 
to compile the responsible investment performance covered in 
this report. The most important of these are the Global Reporting 
Initiative’s (GRI) Sustainability Reporting Standards. The GRI SRS 
offer two options for an organisation to prepare its report: the core 
option and the comprehensive option.

This report has been compiled in accordance with the core option. 
Redevco reports on the Universal Standards on Management 
Approach for all material aspects; at least one indicator is 
related to each identified material aspect. In addition to the GRI 
guidelines, Redevco has embraced the INREV Sustainability 
Performance Measures; INREV core and additional indicators 
have been integrated in the GRI table. Previous reports and GRI 
tables can be downloaded on our website. Our CO2 emissions data 
are presented according to the Greenhouse Gas Protocol (World 
Business Council for Sustainable Development / WRI) which 
has defined three levels of ’Scope’ for greenhouse gas (GHG) 
accounting and reporting purposes. 

 
MATERIAL ISSUES AND FOCUS 

The materiality assessment is an on-going process: we continue 
to monitor the relevance of each issue for our stakeholders and 
for Redevco. Therefore, to review the key material sustainability 
issues for our company, we conducted a materiality assessment 
again late 2017, following the principles for defining report content 
(GRI SRS) with regards to the organisation’s activities, impacts, 
and the substantive expectations and interests of its stakeholders. 
We have mapped these issues in the materiality matrix in the 
chapter ‘Our Responsible Investment Beliefs’ of this report, page 
12. In 2019 the materiality matrix will be updated again.

When comparing the materiality matrix with existing Risk-
Based Policies (RBP), we can conclude that two issues of high 
importance (Business Integrity and Employee engagement & 
enablement) are sufficiently embedded in existing RBPs. 

The other two (Future-proofing the portfolio and Energy use) will 
be included in new RBPs to be developed in 2018.

ISSUES THAT IMPACT OUR BUSINESS 
PERFORMANCE LESS DIRECTLY STILL RECEIVE 
ATTENTION 
Even with respect to topics that score lower in our materiality 
matrix, we can conclude that we measure performance for most 
of these. Our performance on environmental issues like water 
use, land use & ecology and circular economy – waste and 
materials,  are indirectly covered by the BREEAM assessments. 
Climate (change) risks are also, when it comes to flood risk, 
part of the BREEAM performance on pollution. With respect 
to corporate citizenship, we have concluded that we pay less 
attention to this specific issue in the report. However, internally 
we continue to report our progress on two KPIs on a quarterly 
basis. Our activities with respect to responsible rent and lease 
management are included in the chapter on “Future-proofing our 
portfolio”. 

Redevco’s view on human rights is clear. We expect our business 
partners to comply at all times with international and local 
rules and regulations, and in particular with the United Nations 
Universal Declaration of Human Rights and the ILO Declaration 
on Fundamental Principles and Rights at Work, when dealing with 
their employees. Redevco is keen to work with those business 
partners who clearly aim for regulatory excellence and act in 
accordance with the guidelines set out in our Business Integrity 
Principles. 

With respect to monetisation of environmental impact, we 
acknowledge that economic growth at any cost is not viable, and 
is therefore unsustainable in the long-term. We also recognise the 
quest for incorporating the external costs of the environmental 
impact that companies have. For existing properties, this is less 
relevant than for new developments. Within our operations, the 
life cycle costs of materials can be part of a BREEAM assessment 
for new construction, and these are reflected in the BREEAM 
performance on materials. Furthermore, the Redevco Foundation 
has become a partner of The Madaster Foundation to give 
materials an identity. Pilots with two Redevco assets will be 
launched in 2018.

Finally, we report on Redevco’s approach and view on 
environmental management systems. Currently, our Madrid and 
Düsseldorf offices have been ISO 14001 certified. 
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We have no formal policy to obtain a third party audited 
environmental management system. Factually, our responsible 
investment framework, as described in governance of our 
responsible investment approach, can be viewed as an 
environmental management system which includes more than 
environmental issues alone. In addition, this is an audited report.

EXTERNAL ASSURANCES 

All information represented in this report has been internally 
verified and approved by the Executive Committee and the 
Redevco Board. Redevco has obtained limited assurance that the 
information in this report is, in all material respects, a reliable 
and adequate representation of the policy, business operations, 
performance and events during the 2017 reporting year (see 
assurance report on page 43).

 
2017 SCOPE AND CHANGES 

We make a distinction between portfolio data and corporate data. 
The portfolio data encompass data related to our assets under 
management, while the corporate data include our business 
operations including fully owned subsidiaries, if applicable.

Reporting scope portfolio data 

The reporting scope for the portfolio data includes all assets 
under management (AuM), excluding (re)-development projects, 
residential, parking, land for development, and rented properties. 
For the financial portfolio data, BREEAM data and number of 
assets Redevco uses two reporting periods, depending on the 
fund: January 1st 2017 until December 31st and March 1st 2017 until 
February 28th 2018.  
For other information on the portfolio (number of leases and lease 
area) the reporting date is 28th of February 2018. In Romania, 
Redevco only owns land for development, which is out of scope.  
Assets under management that are rented are not valued in 
line with our financial reporting process. Consequently, these 
properties are not covered by (Key) Performance Indicators with a 
value as denominator. .

Following last year's decision, we have again decided to exclude 
the energy, carbon and water consumption data from all assets 
under management from this report. This allows us to publish this 
report four months earlier and provide our stakeholders with up to 
date information on the progress we have made. 

Reporting scope BREEAM data  
Redevco has been working with BRE to develop a BREEAM In-Use 
portfolio certification approach based on annual certification of 
our assets. The first portfolio-based recertification was executed 
in 2017. As part of the process, fixed certification dates have been 
introduced. In the transition to this new approach, the certification 
bodies (BRE, ITG, DGBC and TÜV DIFNI) have extended the validity 
of all existing certificates which expired during the first year of 
the pilot to February 28th 2018 or December 31st 2017. Therefore, 
certificates that formerly expired prior to year-end, have been 
recognised as valid certificates in our reporting.

With regards to the KPI: percentage of investment value allocated 
to BREEAM In-Use Very Good or better relates only to funds with 
BREEAM targets.

Reporting scope corporate data 

The corporate data cover Redevco activities and employees, and 
therefore exclude assets occupied by tenants and their employees. 
Redevco employees are defined as persons who have a permanent 
or temporary contract with Redevco or one of its fully owned 
entities. Contract workers are excluded. The headcount and 
FTE are determined on February 28th (or 29th) of each reporting 
period. Employees who had a contract ending on February 28th are 
included in the headcount, and recorded as leavers in the following 
year.

The reporting scope of our business operations includes all offices 
occupied by Redevco on February 28th, 2018.

COMPARABILITY 

Data on energy, CO2 emissions and water are reported in absolute 
values and normalised values. Absolute values represent a good 
measure of a company’s exposure to risk (e.g. regulatory risks), 
while normalised values show efficiency and a comparative trend. 
The denominator used to calculate the normalised values varies. 
The GLA (gross lettable area) is used to calculate energy, carbon 
and water intensity. To calculate carbon emissions per employee, 
we used the headcount on February 28th as denominator. 
Corporate carbon emission data included in this year’s report 
cover 12 months. Company car carbon emissions have been 
calculated based on kilometres driven, multiplied by the emission 
factor provided by the car manufacturers.

Redevco reports on total energy consumption including all direct 
energy sources (gas, fuel oil, solid fuel and on-site energy) and 
indirect energy sources (electricity, district heating and district 
cooling) for its own office operations. To calculate the CO2 
emissions, country and energy source specific IEA emission 
factors have been applied. To calculate the carbon emissions 
related to business travel by air, the UK-based Defra conversion 
factors have been used.

When like-for-like figures are presented, these only include assets 
under management held for two consecutive years.

REPORTING TOOLS AND METHODOLOGY 

All necessary portfolio data used in this report are stored in the 
financial and property management systems (CODA and Horizon). 
Countries report on a quarterly basis on the performance with 
regard to BREEAM improvements. 

The corporate data are collated using an in-house developed 
spreadsheet. The HR department is in charge of the corporate 
data collection. The corporate data are validated at both country 
and corporate services level. After completion, the collated 
data are consolidated and aggregated in the corporate (Key) 
Performance Indicators presented in this report.

We developed a questionnaire to obtain information from Redevco 
countries regarding the performance with respect to business 
integrity & compliance in accordance with the GRI. 
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Corporate Services - Data Aggregaton and consolidation 
In addition to the Corporate Services Office manual, the 
data collection principles, process, definitions, tasks and 
responsibilities and validation procedures at country level are 
described in a country manual for both portfolio and corporate 
data collection. Both reporting manuals will be updated in 2018 
after publication of this report. 

Estimates Corporate data 
The consumption of Redevco’s occupied offices was measured 
over a period of 12 months. The following estimates were 
applied: For invoices that covered a reporting period (12 months) 
other than March 1st, 2017 to February 28th, 2018, the data 
were included as such. For invoices that did not cover a whole 
reporting period of 12 months: measurement periods of more 
than 9 months were extrapolated to 12 months, measurement 
periods longer than the reporting period but less than 14 months 
were interpolated to 12 months. 

The emissions associated with Redevco’s occupied offices which 
were incomplete or unknown were estimated based on the 
surface area of the office concerned, multiplied by the overall 
carbon intensity of Redevco’s occupied offices with complete and 
accepted energy data. The data for business travel were provided 
by local travel agencies. Consequently, the data do not include 
journeys that were not booked through travel agencies, i.e. all 
business journeys by taxi or private car. If train tickets were 
not booked through the internal travel department, these were 
excluded from the calculations. It is assumed that the majority of 
the business journeys in the calculations were booked through 
travel agencies. For company cars, estimates have been used 
for kilometres driven that do not cover a lease period (within the 
reporting period) or reporting period. In case kilometres driven 
were recorded over a period (in months) shorter or longer than a 
lease period or reporting period, the distance in kilometres was 
extrapolated or interpolated to cover a lease period or reporting 
period of 12 months, respectively.

The questionnaire is a fact-based document and was sent by the 
Governance, Risk & Compliance department to the managing 
director of each country to complete and return a signed version 
to the service office. 

The following business integrity & compliance issues were 
addressed:

¡¡ incidents of discrimination and corrective actions;

¡¡ actions taken in response to incidents of corruption;

¡¡ total value of financial and in-kind contributions to political 
parties, politicians, and related institutions;

¡¡ total number of legal actions for anti-competitive behaviour, 
anti-trust and monopoly practices, and their outcomes;

¡¡ monetary value of significant fines for non-compliance with 
(non-environmental and environmental) laws and regulations 
concerning the provision and use of real estate assets;

¡¡ total number of incidents of non-compliance with regulations 
and voluntary codes concerning the health and safety 
impacts of Redevco’s real estate assets during operation, 
refurbishment and demolition of assets;

¡¡ total number of incidents of non-compliance with regulations, 
wand voluntary codes concerning product and service 
information and labelling, by type of outcome; 

¡¡ monetary value of significant fines and total number of 
non-monetary sanctions for non-compliance with laws and 
regulations.

At Redevco group level, the reporting requirements and the 
reporting and consolidation principles are outlined in the 
document: Corporate Responsibility Reporting Manual.

FIGURE 1. REPORTING SCOPE AND BOUNDARIES

PORTFOLIO DATA CORPORATE DATA (Sustainable business operations)

Future-proofing our portfolio Business Integrity Supporting local communities Internal operations

Austria —

Belgium

France

Germany

Hungary —

Luxembourg —

Netherlands

Portugal —

Romania —

Spain

Switzerland

United Kingdom

Service office
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TABLES AND GRAPHS

FIGURE 2: LIKE-FOR-LIKE (GRI SRS 302-1, 305-1, 305-2, INREV: 3.1, 3.2, 3.3, 3.5, 3.6)

REDEVCO-
OCCUPIED 
OFFICES

CITY AMSTERDAM BRUSSELS PARIS DÜSSELDORF MADRID ZÜRICH LONDON TOTAL

YEAR 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016 2017 2016

Direct Energy Use & Carbon Emissions

Gas GJ/year 504 523 708 700 - - - - 5 97 - - 371 272 1,588 1,592

tCO2/year 26 27 36 36 - - - - 0 5 - - 19 14 81 81

Fuel Oil GJ/year - 98 - 98

tCO2/year - 8 - 8

Total Direct GJ/year 504 523 708 700 - - - - 5 97 - 98 371 272 1,588 1,690

tCO2/year 26 27 36 36 - - - - 0 5 - 8 19 14 81 89

Indirect energy Use & Carbon Emissions

Electricity total 
(a+b)

GJ/year 284 291 174 171 293 249 297 270 115 118 39 63 315 289 1,588 1,451

tCO2/year 35 36 10 10 6 5 - - 10 10 0 0 - - 61 61

Electricity 
non-renewable 
(a)

GJ/year 284 291 174 171 293 249 - - 115 118 39 63 - 905 893

tCO2/year 35 36 10 10 6 5 - - 10 10 0 0 - 61 61

Electricity renew-
able (b)

GJ/year - - - - - - 297 270 - - - - 315 289 612 558

tCO2/year - -

District heating* GJ/year 168 179 253 300 56 44 - - 477 523

tCO2/year 8 9 12 14 3 2 - - 23 25

District cooling* GJ/year 385 418 11 8 396 488

tCO2/year 7 9 0 0 7 9

Total indirect GJ/year 284 291 174 171 846 908 550 569 115 118 106 115 315 289 2,390 2,462

tCO2/year 35 36 10 10 21 23 12 14 10 10 3 3 - - 91 96

Total direct and indirect

Total Direct and 
indirect

GJ/year 788 814 882 871 846 908 550 569 120 216 106 213 686 561 3,978 4,152

Renewables  
taken into 
account*

tCO2/year 60 62 46 46 21 23 12 14 10 15 3 11 19 14 172 184

Not taking 
renewables into 
account

tCO2/year 60 62 46 46 21 23 51 50 10 15 3 11 61 52 253 258

Water

Water use** m3/year 496 673 634 625 275 329 190 252 535 231 50 53 272 484 2,452 2,647

*  District heating and cooling is assumed not to be renewable

**  All water comes from municipal sources, 0% of total water was recycled and reused

***  Redevco Netherlands and Corporate Services have shared the office since 2015, consumption figures have been adjusted accordingly

  Energy intensity in kWh/m2/year 

  Carbon intensity* KgCO2/m
2/year 

  Water intensity m3/m2/year
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FIGURE 3. CO2 EMISSIONS ACCOUNT RELATED TO REDEVCO’S OWN OPERATIONS ** 
(tCO2e) LIKE-FOR-LIKE (GRI SRS 302-1, 305-1, 305-2, INREV:  3.5, 3.6)

AIR COMPANY CAR

*  CO2 emissions related to rail travel have not been included in the CO2 account as emissions are not material (app. 1%)
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FIGURE 4. INTENSITY FIGURES REDEVCO OCCUPIED-OFFICES (GRI SRS 302-3)

FIGURE 5. TOTAL GHG EMISSIONS ACCORDING TO THE GREENHOUSE GAS PROTOCOL (TCO2E/YEAR) LIKE-FOR-LIKE (GRI SRS: 305-1, 305-2, 305-3, INREV: 3.5, 3.6)

TOTAL LETTABLE  
FLOOR AREA

REDEVCO-OCCUPIED OFFICES 2017 2017 2016

DATA COVERAGE 100% - 100% - 100% 100% - 100% - 100%

TOTAL 6,686 165 - 38 - 0.37 173 - 39 - 0.40

Amsterdam 1,192 184 - 51 - 0.42 190 - 52 - 0.56

Brussels 1,963 125 - 24 - 0.32 123 - 23 - 0.32

Paris 800 294 - 26 - 0.34 315 - 28 - 0.41

Düsseldorf 1,284 119 - 40 - 0.15 123 - 39 - 0.20

Madrid 651 51 - 15 -  0.82 92 - 23 - 0.35

Zürich 266 110 - 12 - 0.19 223 - 40 - 0.20

London 530 359 - 115 - 0.51 294 - 99 - 0.91

Energy intensity in kWh/m2/year

Carbon intensity** KgCO2/m
2/year

Water intensity m3/m2/year

* For comparability reasons, 2014 figures presented in this year’s intensity table are adjusted to 12 months instead of 14 months as included in last year’s report
** Carbon emissions have not been corrected for renewable electricity

Scope
1 - 324

Scope
2 - 91

Scope
3 - 196

62 Redevco-occupied offices not in 
Redevco-owned properties-

combustion of gas, fuel oil and fossil 
fuels

75

19 Redevco-occupied offices in 
Redevco-owned properties-combustion 

of gas, fuel oil and fossil fuels

14

243 
Company cars 

196

70 Redevco-occupied offices not in 
Redevco-owned properties– 

electricity and district heating/cooling

73

21 Redevco-occupied offices in 
Redevco-owned properties – 

electricity and district heating/cooling

23

196
Business travel by air

283

2017
 611   

tCO2e/year

Scope 1:  All direct GHG emissions

Scope 2:  Indirect GHG emissions from the consumption of purchased electricity, heat or steam.

Scope 3:  Other indirect emissions, such as the extraction and production of purchased materials and fuels, transport-related activities in vehicles not owned or controlled by the reporting 

entity, electricity-related activities (e.g. T&D losses) not covered in Scope 2, outsourced activities and waste disposal.

2016
 665   

tCO2e/year

Scope 
1 - 285

Scope
2 - 96

Scope
3 - 283
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BY AGEBY GENDER MANAGEMENT POSITION

Board, MDs and Directors

Senior Management

Professionals / Intermediate Level

Professional Assistants & Staff

2016 18% 35% 22% 22% 3%

3%2017 17% 38% 20% 16% 6%

87% 13%

80% 20%

2016 20% 73% 7%

2017 26% 63% 11%

30% 70%

74%26%

2016 9% 64% 27%

2017

<21       21-30       31-40       41-50       51-60       >61female male

17% 50% 33%

100%

8% 92%

2016 6% 45% 28% 18% 3%

2017 8% 46% 26% 18%

39% 61%

40% 60% 3%

FIGURE 6. MANAGEMENT POSITION BROKEN DOWN BY GENDER AND BY AGE LIKE-FOR-LIKE (GRI SRS 405-1)

FULL-TIME/PART-TIME PERMANENT/ TEMPORARY PERMANENT CONTRACT BY 
FULL-TIME/PART-TIME
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7
142 
46
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56

Total
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Female

0 50 100 150 200

6
177

11

87
5
90

0 30 60 90 120 150

6
134
43

81
37
53

  part-time      full-time   permanent        temporary   permanent full-time       permanent part-time

TURNOVER % # # #NEW HIRES % NEW HIRES LEFT %

FIGURE 7. STAFF TURNOVER, NEW HIRES AND NEW HIRES LEAVING EMPLOYMENT BY GENDER AND BY AGE GROUP (GRI SRS 401-1)

FIGURE 8. EMPLOYMENT TYPE AND CONTRACT TYPE BROKEN DOWN BY GENDER (GRI SRS 405-1)
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COUNTRY YEAR TOTAL FEMALE MALE TURNOVER % #  NEW HIRES % # NEW-HIRES LEFT % # ABSENTEEISM %

Corporate
Services*

2016 40 16 (40%) 24 (60%) 8 10 1

2017 41 16 (39%) 25 (61%) 5 4 0

Amsterdam 2016 14 6 (43%) 8 (57%) 0 1 0

2017 14 6 (43%) 8 (57%) 0 1 0

Brussels 2016 42 25 (60%) 17 (40%) 4 3 0

2017 38 21 (55%) 17 (45%) 7 3 0

Düsseldorf 2016 32 17 (53%) 15 (47%) 8 0 0

2017 21 11 (52%) 10 (48%) 12 0 0

London ** 2016 17 9 (53%) 8 (47%) 0 0 0

2017 18 11 (61%) 7 (39%) 1 3 0

Madrid 2016 15 8 (53%) 7 (47%) 2 1 0

2017 17 8 (47%) 9 (53%) 3 4 0

Paris 2016 29 16 (55%) 13 (45%) 12 7 1

2017 30 17 (57%) 13 (43%) 6 7 1

Zürich 2016 9 6 (67%) 3 (33%) 3 1 0

2017 9 5 (56%) 4 (44%) 1 1 0

Total 2016 198 103 (52%) 95 (48%) 37 23 1

2017 188 95 (51%) 93 (49%) 35 23 1

More than 
6 years

4-6 years

0-3 years

2016 

51%

49%

20%

18%

29%

33%

2017

FIGURE 9. YEARS EMPLOYED BY REDEVCO (%) LIKE-FOR-LIKE

FIGURE 10. TOTAL WORKFORCE  WORKFORCE BY GENDER, STAFF TURNOVER, NEW HIRES, NEW HIRES LEAVING EMPLOYMENT AND ABSENTEEISM BROKEN DOWN BY 
REGION (GRI SRS 401-1, 405-1).

60%30%15% 45% 30%15%7.5% 22.5% 10%0% 0% 0% 0%5% 5%2.5%

* Corporate Services includes 5 Fund Management employees

** London includes 4 Fund Management employees

20% 3%
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5.1%
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10%

25% 5.3%

18%

57%

13%

41%
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33%

11%

19%

19%

3%

1%

1%

18%
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10%
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0%

0%

7%

7%

7%

8%

24%

23%

11%

11%

12%
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24%

17%
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2.6%
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2.2%
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TABLE HIGH MATERIAL TOPICS

Material Aspect GRI-
SRS Disclosures on Management Approach

Business 
integrity

103-1 Explanation of the material topic and 
its Boundary

Business integrity is about reputation, a culture of integrity, respect and compliance with legis-
lation. Integrity is particularly relevant in the real estate sector in which Redevco operates. More 
than any other business activity, large sums and major interests are involved and therefore a real 
estate company has to be particularly careful to conduct itself ethically in every aspect of its busi-
ness.The business integrity policy describes how professionals at Redevco live the moral values 
they say they believe in, in their day-to-day work. It covers a variety of topics applicable in the 
real estate industry including: company competiveness/ anti-corruption, transparency in political 
dealings and relationships with the reporting organisation, diversity and equal opportunity, etc. 
Business integrity applies to: - Business policies, processes and procedures - Company culture 
and behaviour

103-2 The management approach and its 
components

Chapter: Responsible Investment Beliefs - Business integrity

103-3 Evaluation of the management ap-
proach

Chapter: Responsible Investment Beliefs - Business integrity
Figure 2.2: Governance, risk and compliance framework (updated in 2017)

Future-
proofing the 
portfolio

103-1 Explanation of the material topic and 
its Boundary

Select relevant assets and make each retail property more sustainable (economically, socially 
and environmentally) to create inspiring urban environments that will retain their appeal to 
future generations. It includes alignment with the sustainability agenda of municipalities, the 
assessment and improvement of environmental and social impacts (e.g. cultural heritage, place 
making) on local communities and businesses where an asset is located.

103-2 The management approach and its 
components

Chapter: Future-proofing our portfolio, Chapter: Responsible Investment Beliefs (Governance of 
our Responsible Investment approach)

103-3 Evaluation of the management ap-
proach

Process steps described in 2.5, page 18, asset business plan cycle (page 22), BREEAM rating 
(page 22, 23), city and asset attractiveness ranking (page 21)

Energy use

103-1 Explanation of the material topic and 
its Boundary

Manage and/or stimulate the reduction of energy consumed by Redevco’s assets under 
management and its tenants. In addition, contribute to the energy transition in terms of the 
amount of renewable energy generated on-site. 

103-2 The management approach and its 
components

Chapter: Sustainable business operations (page 29, 30)
Chapter: Future-proofing our potfolio (page 22, 23, 24)

103-3 Evaluation of the management ap-
proach

Figure 2.5, page 18 Sustainable business operations process & responsibilities

Employee 
engagement & 
enablement

103-1 Explanation of the material topic and 
its Boundary

Guarantee a working environment where Redevco employees feel engaged and enabled to deliver 
their best performance (including, health, safety and well-being). For Redevco as employer, the 
emphasis is on creating the conditions under which people want to stay with us and contribute to 
the company’s long term success.

103-2 The management approach and its 
components

Chapter: Responsible business operations (page 26, 27)

103-3 Evaluation of the management ap-
proach

Redevco employees participate frequently in the Redevco Pulse survey to measure employee 
satisfaction, enablement and engagement (page 27)

GRI 103 MANAGEMENT APPROACH 2016 - MATERIAL ASPECTS OF HIGH RELEVANCE
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GRI SUSTAINABILITY REPORTING 
STANDARDS 2017

GRI 102 GENERAL DISCLOSURES 2016

100 UNIVERSAL STANDARDS CHAPTER / PAGE

Organisational profile

101 Reporting Principles

102-1 Name of the organisation Business Activities / 9

102-2 Activities, brands, products, and services Business Activities / 9

102-3 Location of headquarters Colofon / 46

102-4 Location of operations Business Activities / 9, 10, 35

102-5 Ownership and legal form Business Activities / 9

102-6 Markets served Business Activities / 9, 10, 35

102-7 Scale of the organsation Business Activities / 9, 10 and: Redevco does not disclose total capitalisation broken down in terms of debt and equity 
as this is proprietary information. Our shareholder does not permit this information to be disclosed.

102-8 Information on employees and other workers Annex / 39, 40

102-9 Supply chain Business Activities

102-10 Significant changes to the organisation and its supply chain No specific changes

102-11 Precautionary Principle or approach Business Integrity, and : Reference/Direct answer: Redevco’s Business IntegrityPolicy is applicable: 
http://www.redevco.com/about/our-governance/

102-12 External initiatives Responsible Investment Beliefs / 13

102-13 Membership of associations Sustainable Business Operations / 28

102-14 Statement from senior decision-maker Message from the CEO / 3, 4

Ethics and integrity

102-16 Values, principles, standards, and norms of behaviour Business Integrity / 16

Governance

102-18 Governance structure Business Activities / 11, 18 and: Wolter Brenninkmeijer resigned as Chairman as per March 1st, 2018. 
Eric Van Dyck, former CIO, left Redevco on November 1st, 2017.

Stakeholder engagement

102-40 List of stakeholder groups Responsible Investment Believes / 14

102-41 Collective bargaining agreements Reference/Direct answer: We have no overarching collective bargaining agreement since we are too small. Permitted 
and available at local country level.

102-42 Identifying and selecting stakeholders Responsible Investment Believes / 14, 15

102-43 Approach to stakeholder engagement Responsible Investment Believes / 14, 15, 26

102-44 Key topics and concerns raised Responsible Investment Believes / 14, 15

Reporting practice

102-45 Entities included in the consolidated financial statements n/a

102-46 Defining report content and topic Boundaries Responsible Investment Believes / 15, 33-35

102-47 List of material topics Responsible Investment Believes / 15

102-48 Restatements of information n/a

102-49 Changes in reporting Reporting principles / 33-35

102-50 Reporting period Reporting principles / 33-35

102-51 Date of most recent report Responsible real estate investment 2016/2017, published in June 2017.
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102-52 Reporting cycle Annual

102-53 Contact point for questions regarding the report Reference/Direct answer:
Corporate Communications
Email: info@redevco.com
Phone no.: +31 20 599 62 62

105-54 Claims of reporting in accordance with the GRI Standards Reporting principles / 33-35

102-55 GRI content index GRI Sustainability Reporting Standards 2017/ 42-44

102-56 External assurance Reporting Principles/ Auditor statement 45-46

GRI 103 MANAGEMENT APPROACH 2016

103-1 Explanation of the material topic and its Boundary Chapters, Table high material topics / 41

103-2 The management approach and its components Chapters, Table high material topics / 41

103-3 Evaluation of the management approach Chapters, Table high material topics / 41

300 ENVIRONMENTAL STANDARDS

Energy

302-1 
INREV

Energy consumption within the organisation Tables and graphs / 36-38

302-3 
INREV

Energy intensity Reference/Direct answer: only reported for Redevco controlled area on page 38

302-4 Reduction of energy consumption Reference/Direct answer: partially reported on page 36

305-1 Direct (Scope 1) GHG emissions Tables and graphs / 38

305-2 Energy indirect (Scope 2) GHG emissions Tables and graphs / 38

305-3 Other indirect (Scope 3) GHG emissions Tables and graphs / 38

305-4 GHG emissions intensity Tables and graphs / 36-38

305-5 Reduction of GHG emissions Tables and graphs / 36-38

400 SOCIAL STANDARDS

 Employment

401-1 New employee hires and employee turnover Tables and graphs / 39-40

404-3 Percentage of employees receiving regular performance
and career development reviews

Sustainable Business Operations / 27   
Reference/Direct answer: Redevco reports the total percentage of employees who received regular performance 
feedback. There are no significant differences regarding regular performance feedback by gender or employee 
category.

405-1 Diversity of governance bodies and employees Tables and graphs / 39
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ASSURANCE REPORT OF THE 
INDEPENDENT AUDITOR

OUR CONCLUSION 

We have reviewed the information in the Responsible Investment 
Report 2017 (hereinafter: the sustainability information) of 
Redevco B.V. in Amsterdam (hereinafter: Redevco). A review 
engagement is aimed at obtaining limited assurance.

Based on our procedures performed nothing has come to 
our attention that causes us to believe that the sustainability 
information does not present, in all material respects, a reliable 
and adequate view of:

¡¡ the policy and business operations with regard to sustainability; 

and

¡¡ the thereto related events and achievements for the year ended 
February 28th 2018

in accordance with the Sustainability Reporting Standards 
(Option Core) of Global Reporting Initiative (GRI) and the applied 
supplemental reporting criteria as disclosed in the Annex 

“Reporting Principles” of the Report.

BASIS OF OUR CONCLUSION 

We have performed our review engagement on the sustainability 
information  in accordance with Dutch law, including Dutch 
Standard 3810N ‘Assurance engagements relating to 
sustainability reports’, which is a specified Dutch Standard that is 
based on the International Standard on Assurance Engagements 
(ISAE) 3000 ‘Assurance Engagements other than Audits or 
Reviews of Historical Financial Information’. Our responsibilities 
under this standard are further described in the section “Our 
responsibilities for the review of the sustainability information. 

We are independent of Redevco in accordance with the 
“Verordening inzake de onafhankelijkheid van accountants bij 
assurance-opdrachten (ViO, Code of Ethics for Professional 
Accountants, a regulation with respect to independence)” and 
other relevant independence regulations in the Netherlands. This 
includes that we do not perform any activities that could result in 
a conflict of interest with our independent assurance engagement. 
Furthermore, we have complied with the “Verordening gedrags- 
en beroepsregels accountants (VGBA, Dutch Code of Ethics)”.

We believe that the assurance evidence we have obtained is 
sufficient and appropriate to provide a basis for our conclusion.

LIMITATIONS TO THE SCOPE OF OUR REVIEW 
ENGAGEMENT

The sustainability information includes prospective information 
such as ambitions, strategy, plans, expectations and estimations. 
Inherently, the actual future results are uncertain. We do not 
provide any assurance on the assumptions and achievability of the 
prospective information. 

References  (to www.redevco.com, external websites and other 
documents) are not part of the sustainability information as 
reviewed by us. We therefore do not provide assurance on this 
information.

RESPONSIBILITIES OF MANAGEMENT

Management  is responsible for the preparation of the 
sustainability information in accordance with the Sustainability 
Reporting Standards (Option Core) and the applied supplemental 
reporting criteria, including the identification of stakeholders 
and the definition of material matters. The choices made by 
management regarding the scope of the sustainability information 
and the reporting policy are summarized in the Annex “Reporting 
Principles” of the Report.

Management is also responsible for such internal control as 
management determines is necessary to enable the preparation 
of the sustainability information that is free from material 
misstatement, whether due to fraud or errors. 

OUR RESPONSIBILITIES FOR THE REVIEW OF 
THE SUSTAINABILITY INFORMATION

Our responsibility is to plan and perform the review engagement 
in a manner that allows us to obtain sufficient and appropriate 
assurance evidence for our conclusion.

Procedures performed to obtain a limited level of assurance 
are aimed to determine the plausibility of information and vary 
in nature and timing from, and are less in extent, than for a 
reasonable assurance engagement. The level of assurance 
obtained in review engagements is therefore substantially less 
than the assurance obtained in audit engagements.

To: the managing board of Redevco B.V.
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Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably 
be expected to influence the decisions of users taken on the 
basis of the sustainability information. The materiality affects 
the nature, timing and extent of our review procedures and 
the evaluation of the effect of identified misstatements on our 
conclusion.

We apply the ‘Nadere voorschriften kwaliteitssystemen’ 
(Regulations for Quality management systems) and accordingly 
maintain a comprehensive system of quality control including 
documented policies and procedures regarding compliance with 
ethical requirements, professional standards and other applicable 
legal and regulatory requirements.

We have exercised professional judgement and have maintained 
professional skepticism throughout the review engagement 
performed by a multi-disciplinary team, in accordance with the 
Dutch Standard 3810N, ethical requirements and independence 
requirements.

The procedures of our review engagement consisted amongst 
others of:

¡¡ Performing an external environment analysis and obtaining 
insight into relevant social themes and issues and the 
characteristics of the organization.

¡¡ Evaluating the appropriateness of the reporting criteria used, 
their consistent application and related disclosures in the 
sustainability information, including the evaluation of the 
results of the stakeholders’ dialogue and the reasonableness of 
estimates made by management.

¡¡ Obtaining an understanding of the reporting processes for 
the sustainability information, including obtaining a general 
understanding of internal control relevant to our review 
engagement;

¡¡ Identifying areas of the sustainability information where 
material misstatements, whether due to fraud or error, are 
likely to arise, and performing further procedures aimed at 
determining the plausibility of the sustainability information 
responsive to this risk analysis. These procedures consisted 
amongst others of:

— Interviewing management and relevant staff at corporate and 
local level responsible for the sustainability strategy, policy 
and results;

— Interviewing relevant staff responsible for providing the 
information in the Report, carrying out internal control 
procedures on the data and consolidating the data in the 
Report.    

— Reviewing, on a limited test basis, relevant internal and 
external documentation; and

— An analytical review of the data and trends submitted for 
consolidation at corporate level.

¡¡ Evaluating the presentation, structure and content of the 
sustainability information as a whole, including the disclosures, 
in relation to the reporting criteria used.

Rotterdam, June 1st, 2018 
Ernst & Young Accountants LLP

Signed by 
A.E.M. Kamp-Roelands
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Redevco’s Responsible Investment Report has been prepared for the sole purpose of informing our stakeholders and to give details of Redevco’s commitment and performance 
in the area of corporate responsibility. Nothing in this document is intended to extend or amend Redevco’s existing obligations to its tenants, shareholder or other stakeholders. 
All policies, procedures, guidelines, statements or anything similar mentioned in this report are intended for Redevco’s internal use only, and should under no circumstance be 
construed as creating any rights whatsoever vis-a-vis third parties. In assessing compliance, the standards applied are subjective and any decision in relation thereto remains 
within Redevco’s discretion. Redevco does not accept any liability for whatever consequences may result from its not adhering to these policies, procedures, guidelines and 
statements, (which is at its discretion at any time) and can, at its sole discretion, decide to make available to third parties details of policies, procedures, guidelines, statements or 
anything similar mentioned in this report. This report refers, by hyperlinks or other means, to information provided by third parties. The reasonableness, accuracy or completeness 
of such information has not been verified by Redevco, and links to other sites do not constitute Redevco’s approval or endorsement of such sites or their content, products or 
advertisements. Redevco accepts no liability whatsoever in connection with any such information that has been or will be provided by third parties. Neither Redevco nor any of 
its subsidiary, sister, parent, and/or affiliated and related companies (collectively, the ‘Redevco Group’) nor any director or employee of any member of the Redevco Group makes 
anyrepresentation or warranty, express or implied, as to the reasonableness, accuracy or completeness of the information contained in this report nor accepts any whatsoever for 
any inaccuracy or incompleteness or misleading statement in it.*

* This document contains forward looking statements which are subject to certain risks and uncertainties, which could cause actual results to differ materially from those presented. Undue reliance should not be placed 
on these forward looking statements and Redevco undertakes no obligation to update or revise these forward looking statements in light of developments which differ from those anticipated.

REDEVCO BV

Wibautstraat 224
1097 DN Amsterdam
The Netherlands

P.O. Box 94277
1090 GG Amsterdam
The Netherlands

Telephone: +31 20 599 62 62
E-mail: info@redevco.com

Concept and design: Link Design Amsterdam
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