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In four years, we will reach the 
Horizon 2020 deadline set by the 
European Commission. This is the 
first step of a strategy that aims 
to guarantee future generations to 
live in peace on our planet and have 
sufficient resources. The challenge 
is not just climate related. We have 
gradually tied the objectives of our 
sustainable development policy to 
those defined by the United Nations 
for 2030. From the 17 Sustainable 
Development Goals (SDG) three 
major challenges particularly 
concern our company.

CLIMATE CHANGE

Our real estate business, makes us, 
together with the transportation 
sector, the world’s main energy 
consumer and producer of 
greenhouse gases. It is therefore our 
duty to reduce the environmental 
footprint of our activities. In 
practice, we are working to improve 
our portfolio’s energy efficiency via 
renovations and redevelopment, 
to master our buildings’ energy 
consumption via real-time meters, 
to raise awareness amongst our 
buildings’ occupants through 
dialogue and signed commitment 
in ‘Green Charters’. Over the past 
three years, 70,000 m² of our assets 

have been renovated and 49 office 
buildings have been equipped with 
remote meters.

HEALTHCARE

Healthcare real estate has become 
our portfolio’s main pillar. We want 
to contribute to providing an answer 
to healthcare and housing needs 
of an ageing and/or dependent 
portion of the population. In 2016, 
in order to accomplish this and 
better understand the sustainable 
development needs and challenges 
in this sector, we conducted a survey 
of our portfolio’s main operators 
of healthcare facilities. The results 
of these exploratory interviews are 
summarised in this report  
(  see pages 20-21).

Today, our company’s sustainable 
development pursuit with respect for 
our stakeholders is an integral part 
of our corporate culture. 

INNOVATION

We are aware that wisely applied 
innovation is essential to ensuring 
the sustainability of our business 
model. Our buildings must meet 
the new needs of their users and 
the world of tomorrow. Innovative 
concepts, such as ‘Flex Corner®’ 

and ‘The Lounge®’ were created in 
2016 and welcomed with enthusiasm 
on the office market. They respond 
to the need for more flexible and 
shared workspaces, combined with 
relaxation areas and additional 
services.

In the future, our buildings’ 
renovations will continue to 
evolve in ecodesign. The use of 
‘Building Information Modelling’ 
(  see pages 30-31) will enable us, for 
exemple for the redevelopment 
of the Arts/Kunst 19H building in 
Brussels, to build a virtual building 
before its physical construction, 
preventing implementation errors. In 
addition, buildings’ life cycle analysis 
will help us make more relevant 
architectural and materials choices.

In terms of financing, our innovative 
approach resulted in December 2016 
in the issue of the European real 
estate sector’s first Green & Social 
Bonds. Thanks to this transaction, 
we were able to raise funds that will 
be entirely invested in office buildings 
of high environmental performance 
and in healthcare real estate for 
vulnerable people, under the control 
of an external auditor.
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PORTFOLIO

RENOVATIONS/CONSTRUCTIONS/
EXTENSIONS DELIVERED IN 2016

   Healthcare real estate: 31,051 m².

   Offices: 3,900 m²

PEOPLE ENVIRONMENT
   Renewal of the ‘Diversity Label’.

   Operational platform in France.

   Philanthropic activity at year-
end: financial support of ‘Farra 
Clerlande’ and ‘La Maison 
Familiale’ projects. Both projects 
were selected by United Fund for 
Belgium.

   Ongoing installation of remote 
meters: 49 buildings connected.

   BREEAM ‘Excellent’ (Design 
stage) certificate obtained for 
the Belliard 40 project.

   Extension of the ISO 14001:2004 
certification.

   Identification of energy 
reduction goals for four buildings 
(52,170 m²) within ‘important 
consumer’ energy audits.

IN BRIEF 
STRENGTHENING OF THE FINANCIAL AND 
DEBT STRUCTURE:

    Private bond placement of 70 million EUR.

    Issue of Green & Social Bonds.

    Buyback of convertible bonds maturing in 
2018.

    Issue of new convertible bonds maturing in 
2021.

    Restructuring of interest rate hedging 
instruments.

Thanks to these operations, Cofinimmo 
benefits from:

FINANCE

AVERAGE DEBT  
MATURITY 1 

4.8 YEARS
compared to 5.3 years  

at 31.12.2015

AVERAGE COST OF DEBT 1

2.4 %
compared to 2.9 % at 31.12.2015

MARKET CAPITALISATION 1

2.3 
BILLION EUR

compared to 2.1 billion EUR 
at 31.12.2015

STANDARD & POOR’S  
RATING 1

BBB
for the long term and 

A-2
for the short term

1 At 31.12.2016.

YEAR 20162



1 Clinique de Soins de Suite et de Réadaptation - Revalidation clinic.
2 European Public Real Estate Association.
3 Global Real Estate Sustainability Benchmark.
4 Carbon Disclosure Project. New CDP rating method (A to D-) since 2016.
5 All intellectual property rights for this chart exclusively belong to GRESB BV (GRESB). All rights reserved. GRESB assumes no liability whatsoever for any losses, 

damages, costs or expenses incurred as a result of the use of, or reference to any information attributed to it.
6 See www.cofinimmo.com/sustainability/performance-data/indicators.

TRANSPARENCY IN COMMUNICATION

AWARD 

for Best Belgian Sustainability Report for the 2015 sustainable 
development report, granted by Institut Royal des Réviseurs 
d’Entreprises/Koninklijk Instituut van de Bedrijfsrevisoren. 

2013 
score

2014 
score

2015 
score

2016 
score

EPRA 2 
www.epra.com

Silver Gold Gold Gold

GRESB 3 
www.gresb.com

38 45 57 53

CDP 4 
www.cdp.net

81C 89C 96C B

Standard Ethics 

www.standardethics.eu
EE+ EE+

PARTICIPATION IN SURVEYS POSITION IN THE GRESB BENCHMARK 5

Cofinimmo is above average in terms of sustainable 
development policy. In terms of implementation, 
the company strives to reach at least the average 
by extending the Key Performance Indicators6 to all 
segments. 

ACQUISITIONS

   The Netherlands: one healthcare 
centre for elderly people (Bavel), 
four medical office buildings (Goirle, 
Tilburg, Uithoorn, Leiden) and the 
Amphia hospital parking lot (Breda).

   Germany: one rehabilitation clinic 
(Bonn) and two nursing and care 
homes (Calau, Chemnitz).

   Belgium: five office buildings 
(Brussels) and extension of one 
nursing and care home (Ranst).

   France: extension of two 
nursing homes (Le Puy Sainte 
Réparade, Saint Martin 
d’Aubigny) and of one SSR 
clinic 1 (Néville).

NEW PARTNERSHIP

   Maron Healthcare for the 
commercial management of 
medical office buildings in the 
Netherlands.
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GEOGRAPHICAL BREAKDOWN OF THE PORTFOLIO

72 %
BELGIUM

16 %
FRANCE

9 %
THE NETHERLANDS

3 %
GERMANY

3

http://www.cofinimmo.com/sustainability/performance-data/indicators.
http://www.epra.com/
http://www.gresb.com/
http://www.cdp.net/
http://www.standardethics.eu/


134.3
MILLION EUR

NET RESULT FROM CORE ACTIVITIES1

3.4
BILLION EUR

FAIR VALUE OF THE PORTFOLIO

REIT
REAL ESTATE INVESTMENT TRUST 
(SIR IN BELGIUM, SIIC IN FRANCE, 

FBI IN THE NETHERLANDS)Cofinimmo was founded in 1983 and is now the 
leading listed Belgian real estate company 
specialising in rental properties. The Group is 

among the largest companies in the European market. 
Its activities are supervised by the Financial Services and 
Markets Authority (FSMA), the Belgian regulatory agency.

The company applies cautious investment policies and has 
a moderate risk profile for both institutional and individual 
investors. It seeks to provide a high dividend yield and 
long-term capital protection.

1 Replaces the formerly used item ‘Net current result (excluding IAS 39 impact).

COFINIMMO
4



128
EMPLOYEES

10 YEARS
AVERAGE LEASE LENGTH

94.5 %
OCCUPANCY RATE

5.1 %
DIVIDEND YIELD  

(based on the share price at 31.12.2016)

BEL20
MEMBER

1,801,612 M²
TOTAL PORTFOLIO SURFACE AREA

1,508 
BUILDINGS

6.9 %
GROSS RENTAL YIELD  
(at 100 % occupancy) 

COFINIMMO
44.6 %

38.2 %

Healthcare real estate

Offices

0.8 %

16.4 %

Others

Property of 
distribution networks

PORTFOLIO 
at 31.12.2016
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Cofinimmo’s mission as a real 
estate company is to provide its 
clients-tenants with buildings 
which are both highly functional 
for their business activities and 
environmentally sustainable.

This approach guarantees a quality 
investment for shareholders and 
an attractive, long-term financial 
return. Thanks to its diversification 
strategy, Cofinimmo has been able 
to develop expertise in the various 
segments of its portfolio, enabling 
it to optimise the repositioning of 
its buildings when they become 
technically obsolete.

Each reconversion and/or 
redevelopment improves a building’s 
energy performance and raises the 
comfort standards for its occupants.

The long operating cycles of 
buildings encourages Cofinimmo to 
take sustainability as far as possible 
within the limits of economic 
profitability.

MISSION AND VISION

Today, in the light of challenges 
such as climate change, increasing 
urbanisation, changes in working 
habits and the search for a better 
work-life balance, with implications 
on the needs for built spaces, 
Cofinimmo intends to position 
itself as a driver of change, aware 
of the stakeholders’ and future 
generations’ needs, as well as of its 
own economic sustainability.

The Group’s ambition is to remain 
at the cutting edge of innovation 
and new technologies in order 
to offer a long-term response to 
current and future environmental 
and social challenges. Cofinimmo 
firmly believes in the sustainable 
development of cities by districts, 
where a balance between urban 
functionalities is required. Offices, 
residential buildings, shops and 
green spaces need to coexist while 
single-purpose districts will gradually 
be phased out.

Cofinimmo pays particular 
attention to its corporate values, 
which guide the daily operations 
of its teams.

At the end of 2015, and throughout 
2016, each company department 
worked with Human Resources 
on processes to appropriate and 
integrate the five corporate values 
by selecting targeted actions in line 
with their own objectives. An overall 
assessment of the exercise and of 
the ideas generated was presented 
to the employees at a plenary 
session at the end of the year. An 
anonymous survey was carried out 
following this exchange to determine 
which topics, by value, would be 
prioritised during the coming year.

The annual organisation of actions 
around values makes it clear 
that they are an integral part of 
everyone’s actions, at every level of 
the organisation.

An example follows below.

VALUES

The concept is an initiative of the Project 
Management department. On the last 
Friday of each month, an outside speaker 
is invited to talk about an inspiring topic, 
closely related to the company’s business.

The conferences are open to all employees 
and enable them to increase their 
knowledge and provide input for an 
ongoing reflection within Cofinimmo’s 
innovation process.

The conferences are also open to people 
from outside the company to create 
exchange and networking opportunities 
following each presentation.

FRIDAY CONFERENCES - TO BOOST CREATIVITY AT THE HEART OF THE COMPANY

We have welcomed in 2016:

Architect Thierry Decuypere from V+ architectes 
who, while presenting his projects, stimulated the 
reflection on the importance of architectural quality 
in construction projects.
The sculptor Damien Moreau who introduced his 
monumental indoor and outdoor sculptures and 
provided a magnificent presentation of his work as 
an artist.
The ‘Vlaams Bouwmeester’ Leo Van Broeck, 
who shared his vision about sustainable urban 
development concepts.

6



The Executive Committee created 
the ‘Sustainability Committee’ 
in 2010 to ensure implementation 
of its sustainable development 
policy. Its objective is to 
continuously identify and assess 
all factors that might improve 
the sustainable development 
strategy. 

The Committee consists of ten 
people representing, on one hand, 
the departments directly involved 
in the property management of 
the Group’s portfolio, all business 
segments combined (Property 
Management, Project Management, 
Property Services) and, on the other 
hand, the legal, communication and 
human resources departments.

Each member of the Sustainability 
Committee is involved in 
Cofinimmo’s sustainable 
development actions and 
contributes to the evolution of the 
company culture regarding this 
matter.

GOVERNANCE STRUCTURE

BOARD OF DIRECTORS
Incorporates sustainable development proposals in the 

company’s overall strategy.

EXECUTIVE COMMITTEE
Approves sustainable development proposals submitted 

by the Sustainability Committee.

HEAD OF PROPERTY SERVICES & CSR
Chairs the Sustainability Committee and reports 

directly to the Executive Committee.

SUSTAINABILITY 
COMMITTEE

   Proposes specific, economically 
reasonable measures to improve 
the company’s environmental 
performance, its portfolio 
and, by extension, the spaces 
occupied by its tenants. 
   Develops initiatives to better 
incorporate Corporate Social 
Responsibility in the Group’s 
policy.
   Ensures that the Group complies 
with legal, national and 
international environmental 
requirements.
   Communicates the Group’s 
accomplishments to all 
stakeholders.

ENVIRONMENTAL 
MANAGER

Member of the Sustainability 
Committee.

Works in the field to monitor 
the implementation in all 
business segments of the 

Group’s environmental policy 
in collaboration with the 

operational teams.

CORPORATE VALUES

TEAM SPIRIT CREATIVITY SELF-DISCIPLINE RESPONSIBILITY CLIENT ORIENTATION

7



Cofinimmo must adapt to the world of tomorrow and 
integrate society’s major trends in its strategy or risk 
as its buildings become rapidly obsolete and, as such, 

endanger its economic sustainability.

It positions itself as a driver of change, dealing with challenges 
such as climate changes, population ageing, growing 
urbanisation, changing technologies and work habits and, 
therefore, the need for built spaces.

The company is building more efficient buildings and 
managing them more cost-effectively in response to increasing 
regulations on energy performance.

TRENDS IN THE 
HEALTHCARE SECTOR

Population ageing and changes in 
healthcare are creating new needs 
in accommodation for elderly and 
sick people. Healthcare real estate 

investments must respond to the 
growing demand for diversified 
infrastructure from dependent 
elderly people and those needing 
rehabilitation, psychiatric care, or 
looking for a medium or long-term 
stay.

Cofinimmo supports medical facility 
operators in this adaptation process. 
New trends in medical techniques 
and changes in public health 
policies in Belgium and neighbouring 
countries, have also made it invest 
in infrastructures such as medical 
office buildings and specialised 
centres for short-term treatments.

Although Cofinimmo currently 
already owns several small 
specialised clinics, in the medium 
term the inclusion of a number of 
units on large hospital sites, such as 
rehabilitation centres, family hotels, 
parking lots, laboratories, etc., is 
not unthinkable in its portfolio. The 
hospital of tomorrow will be made 
up of different entities, enabling 
better control of construction and 
operating costs.

MAJOR
TRENDS

8



TRENDS IN  
THE OFFICE SEGMENT

Changes in working habits toward 
more flexible and mobile approaches 
(coworking, teleworking, etc.), 
the needs of new generations in 
the labour market and changing 
technologies (increased connectivity 
between people and objects) have 
made Cofinimmo rethink its way of 
constructing and operating its office 
buildings.

Work spaces have been rethought 
and rearranged based on the 
NWoW 1 principles and allocated 
according to the tasks to be 
performed: meeting rooms sized 
and equipped for project groups, 
quiet areas for work requiring 
concentration, relaxation areas for 
informal discussions and recreation, 
brainstorming areas, etc.

Teleworking is also part of this new 
trend and provides a partial answer 
to mobility problems. More and more 
companies are implementing the ICT 
infrastructure enabling homeworking 
for their employees. The result 
is a 20 % decrease of available 
workstations for employees.

The objectives sought by these 
measures are to increase employee 
motivation and meet their need for 
flexibility and, at the same time, 
keep and/or attract the best talents 
while also having a positive impact 
on productivity and collaboration 
between employees and 
considerably reducing absenteeism.

Coworking spaces are also being 
increasingly used everywhere. 
They host start-ups, self-employed 
professionals, SMEs and satellite 
offices of larger companies. A 
coworking space consists of shared 

work areas, meeting rooms, 
relaxation areas and brainstorming 
areas.

The goal of these inspiring places is 
to promote exchanges and synergies 
between companies and create a 
community within the collaborative 
economy.

According to a survey by 
socialworkplaces.com, the number 
of coworking spaces increased 
tenfold worldwide between 2011 
and 2016. There are currently 
11,300 spaces of this kind in the 
world and 22 % growth is projected 
for 2017.

Given this context, Cofinimmo 
offers new layout solutions with its 
FlexCorner® and The Lounge® by 
Cofinimmo, in line with these trends.

1 New World of Work

9
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FLEX CORNER® 
BY COFINIMMO

MEETS THE CLIENTS’ NEW NEEDS

Today’s optimal office space is 
completely different from the 
standard of a few years ago. This is 
tied to new company organisations, 
new work methods, more diversified 
personnel and an increased need 
for flexibility in the broadest sense 
of the word. Small companies and 
temporary structures working on 
projects often look for small office 
areas to rent for a limited period of 
time. In addition, companies also 
want to dispose of a wide range of 
meeting rooms of different sizes.

Cofinimmo has thought a lot about 
the needs of this target group and is 
now in a position to perfectly meet 
its needs.

The innovative Flex Corner® concept 
provides maximum flexibility. It 
consists of groupings of small, 
variable-sized office spaces with 
shared facilities (kitchenette, lounge 
and several meeting rooms of 
different sizes). All of the office space 
is already pre-cabled and basic 
amenities, such as carpeting, are 
already done. Tenants can appeal to 
Cofinimmo’s expertise to refurbish 
their private office areas. Shared 
meeting rooms are proportionally 
available to the leased surfaces and 
can be booked by using a reservation 
system from the client’s computer or 
from a screen nearby the rooms.

The minimum lease length is one 
year, but can be adjusted to the 
tenant’s needs, via a ‘Custom 
your lease®’ formula and suitable 
contractual conditions. Tenants 
receive a monthly invoice which 
includes rent, all taxes and a 
set amount for shared charges 
(electricity, maintenance, Wi-Fi and 
use of the meeting rooms).

The Gradient - FLEX CORNER®

10
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A FLEX CORNER® BY 
COFINIMMO NETWORK

Four Flex Corners® were available 
in 2016, all located on strategic 
entrance axes to Brussels. 
Cofinimmo doesn’t intend to stop 
there. It is planning to extend the 
network in 2017 with five new Flex 
Corners®, bringing the total to nine.

1 Paepsem Business Park (42 %)1

2 The Gradient (29 %)1

3 Park Lane (0 %)2

4 Waterloo Office Park J (0 %)2

The Gradient - Flex Corner® -  
Surface allocation plan

More detailed information about 
Flex Corner® by Cofinimmo is 
available at www.flexcorner.be

1 Occupancy rate of the Flex Corner® 
at 31.12.2016.

2 Marketing of the Flex Corner® started 
end of 2016.

11
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SERVICES MATERIALSCAPITAL

VALUE
CHAIN
New buildings are less and less energy consuming. 

This means a significant decrease of the buildings’ 
environmental impact during their occupation 

phase.

But what about the environmental impact of the other 
phases of a building’s life? One evaluation method, backed 
by the BREEAM certification and the ISO 14001 standard is 
the life cycle analysis.

A first analysis was carried out 
for the Arts/Kunst 19H building’s 
renovation project over a period of 
60 years. The different phases of 
the building’s life cycle, from the 
extraction of raw materials for its 
construction until its demolition and 
the waste recycling (‘cradle to gate’) 
are taken into account.

In 2016, 17.2 tons of materials were 
recovered before demolition during 
several redevelopment projects. 
At rental refittings 7,340 m² of 
recycled carpet was installed.

A LONG-TERM COMBINATION 
OF SKILLS AND 
SUSTAINABLE MATERIALS

12
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PROPERTY OF DISTRIBUTION NETWORKS

PUBLIC-PRIVATE PARTNERSHIPS

OFFICES
Financing • • •
Design •
Construction • •
Marketing • • •
Operational Management • • •
Destruction/Renovation/Redevelopment • • •

HEALTHCARE REAL ESTATE

Financing • • •
Design • •
Construction • •
Marketing •
Operational Management •
Destruction/Renovation/Redevelopment • •

Financing • • •
Design •
Construction •
Marketing •
Operational Management •
Destruction/Renovation/Redevelopment • •

Financing • •
Design •
Construction • •
Marketing •
Operational Management • •
Destruction/Renovation/Redevelopment •

Cofinimmo influence: • low • • medium • • • high

LEVERS  
AT THE DIFFERENT STAGES 
OF THE VALUE CHAIN, 
BY ACTIVITY SEGMENT
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This former, three-storey hotel will be 
stripped to create five modern flats and a 
commercial ground floor. 
This transformation will bring the building 
up to code, significantly improve its 

Delivered in 2014, the Leuze prison was 
the first Belgian prison to receive the 
BREEAM ‘Good’ label. It has a capacity of 
312 inmates.
This modern prison prioritised creating 
a more humane living environment for 
prisoners and the sustainability of the 
construction itself.

SUSTAINABLE MEASURES:

   Sustainable insulation materials;
   Type-D ventilation system with heat 
recovery;
   343 MWh/year photovoltaic energy 
production;
  Cogeneration;
  On-site waste management plan;
   Rainwater recovery system;
   Limited daily hot water shower program;
   Vegetated courtyards for the inmates.

SUSTAINABLE MEASURES:

  High-performance insulation;
  High-performance glazing with U-level  
1.1 W/m²K;
   B-level energy performance certificate 
expected;
   Type-C ventilation system;
   Individual condensing boilers;
   Bicycle parking.

Cofinimmo started revitalisation works 
of this building housing a geriatric 
revalidation centre, and the offices of the 
operator Stichting Sevagram Zorgcentra. 
The centre stays operational during the 
works which will be completed early 2017. 
Renovation of the facility will enable more 
efficient and up-to-date organisation of 
the centre, making it more comfortable 

SUSTAINABLE MEASURES:

  New, more energy-efficient boilers;
  New sanitary facilities;
   LED lighting;
   Per floor and per facade controlled 
outdoor solar protection;
  Communication by touch screen for 
residents.

Cofinimmo renovated this office building 
in depth following the departure of its sole 
occupant.

SUSTAINABLE MEASURES:

   Installation of an access ramp and sanitary 
facilities for people with reduced mobility;
   LED lighting;
  New pulsion and extraction group with 
recovery wheel;
   Remotely readable electricity, gas and 
water meters and separate meters for 
technical installations.

for healthcare professionals and patients. 
The architecture and new interior will 
contribute to the health, well-being 
and healing of patients and the use of 
sustainable materials will improve the 
building’s energy performance.

Energy consumption requirements 
exceeded those of the regulations in 
effect at the time of construction since 
the overall insulation level is rated K30 
and the total energy performance rating 
is E60. The prison complex targets energy 
neutrality while ensuring the inmates’ 
comfort.

PLATAAN – HEERLEN (NL) 
Renovation of a revalidation centre for elderly people

The works improved the energy 
performance of the building and 
increased its comfort and functionality for 
occupants.

SOUVERAIN/VORST 24 - BRUSSELS (BE)  
Renovation of an office building

PLACE LÉOPOLD 9 - MONS/BERGEN (BE) 
Transformation of a hotel into a residential building

energy performance and meet the need 
for quality housing in Mons/Bergen.

PRISON – LEUZE-EN-HAINAUT (BE) 
Design, construction, financing and maintenance of a public building

15



DIALOGUE
With regard to its human capital, 
Cofinimmo focuses on the 
motivation and commitment of each 
one of its employees: transparent 
and proactive communication, 
assessment, feedback and reward 
processes, individual and team 
coaching, training, work-life balance, 
accountability, etc.

In 2015, Cofinimmo’s ‘Investors In 
People’ (IiP) label was renewed 
for the third time. It is now the 
first Belgian company to have 
achieved the ‘Silver’ status. This 
label is scheduled to be renewed 
for the fourth time in January 2018. 
Cofinimmo’s objective is to achieve 
the ‘Gold’ status.

That is why the company organises 
consultation meetings with, 
among others, local residents, the 
administration, and shopkeepers, 
starting from the design of the 
building and the permit application 
process.

This allows it to create a balance 
between interests of each one of the 
stakeholders: respect for protected 
natural areas, heritage conservation, 
traffic in the district, retail activity, 
residents’ well-being, etc.

It also takes into account the 
needs of future occupants as well 
as a sufficient profitability level to 
compensate investors.

During the buildings’ operational 
stage, Cofinimmo regularly meets 
its clients to assess their needs and 
their satisfaction level.

Cofinimmo maintains a relationship 
with a wide range of stakeholders. 
It is both a real estate company 
that invests in buildings and enables 
the public to indirectly invest in real 
estate via its stock exchange listing. 

Cofinimmo sometimes interacts with 
stakeholders in several ways at once. 
A banker, for instance, may be a 
capital supplier as well as a tenant or 
local resident of one of its buildings.

Cofinimmo is aware of the impact of its activities at 
every stage in a building’s life cycle and conducts a 
regular dialogue with its stakeholders.

SOCIAL ENVIRON-
MENTALECONOMIC
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DIALOGUE

2 85

135

1,692

€

MEDIA

11

€

€

COFINIMMO’S 
CIRCLE OF 
INFLUENCE

0.2 %
treasury shares

41.3 %
not identified

1.1 %
sovereign funds

11.0 %
retail

14.4 %
private banking

1.7 %
pension funds

18.7 %
investment funds

11.6 %
insurance 

companies

OFFICE 
BUILDINGS

HEALTHCARE 
BUILDINGS

29,517
occupants

401
tenants

84
tenants

1,006
pubs/restaurants

279
insurance 
agencies

DISTRIBUTION 
NETWORKS

27
press releases

12,400
residents

250
investors met  

(12 roadshows/ 
11 conferences)

BANKS

SUPPLIERS

2,650
Twitter/LinkedIn/

Xing followers

130
million EUR

of services

1.9
billion EUR

of equity

1.7
billion EUR

of borrowed funds

SHAREHOLDING 
STRUCTURE
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STAKEHOLDERS THEIR EXPECTATIONS OUR RESPONSES

Shareholders and investors:
individual or institutional 
shareholders, bankers.

   sustainable dividend;
   profitability and return on investment;
   low risk profile;
   transparent financial information;
   long-term relationship;
   ethical behaviour;
   repayment of debts and interests.

   clear investment policy in four business segments: 
healthcare real estate, offices, property of distribution 
networks and Public-Private Partnerships;
   quest for long-term income;
   transparent financial information, controlled by the 
Financial Services and Markets Authority (FSMA): annual 
financial report, attendance at investor fairs, General 
Meeting, etc.;
   full application of the Corporate Governance Code.

Clients-tenants:
healthcare facility’ operators 
and tenants, office tenants, 
retailers, public authorities and 
other occupants.

   building corresponding to their specific 
activity needs;
   ability to innovate in the evolution of 
their needs;
   rent in line with their economic 
potential;
   monitored charges;
   reliable, stable landlord;
   sustainable buildings.

   multidisciplinary team of professionals active in a range 
of property fields: letting agents to understand the 
clients’ needs, Project Managers to ensure the buildings’ 
construction quality, Property Managers to guarantee an 
efficient building management and monitored charges;
   Service Desk, 24/7, organising troubleshooting and 
repairs at client’s request.

Employees    pleasant working conditions;
   fair treatment;
   guaranteed, stable and attractive salary 
scale;
   skills development plan (training, career 
plan, etc.);
   management based on strong ethical 
values, a sense of leadership and 
listening.

   code of conduct;
   annual appraisal system of performances and of the 
employee/manager relation;
   remuneration benchmarking;
   access to training;
   regular employee surveys. Cofinimmo is certified as an 
‘Investor in People’, reflecting its commitment to its 
employees’ development;
   fair treatment; Cofinimmo is a signatory to the diversity 
charter established by the Brussels Capital Region, where 
its head office is located.

Suppliers of goods and 
services:
developers, contractors, service 
providers, facility managers, 
real estate agents, lawyers, 
consultants.

   collaboration opportunities;
   respect of signed purchase orders and 
contracts: product and service prices, 
payment terms, etc.;
   healthy and balanced commercial 
relationship;
   respect for suppliers’ staff.

   clear specifications and tender rules;
   contradictory receipt of delivered products and services;
   payment of agreed prices within agreed timeframes;
   openness to dialogue in the event of a dispute;
   code of conduct including relations with suppliers.

Supervisory authorities:
the Financial Services and 
Markets Authority (FSMA) 
and the National Bank, the 
auditors.

   compliance with applicable laws and 
regulations on financial markets;
   transparency regarding operations 
carried out and supply of sufficient 
documentation regarding these 
operations.

   financial publications and press releases corresponding 
to the requirements of the supervisory authorities;
   timely transmission of information regarding operations 
carried out, enabling the supervisory authority to 
analyse adequately.

The public authorities:
various public services 
and administrations from 
communal to regional and 
federal level.

   compliance with applicable laws and 
regulations, in particular with respect to 
town-planning and environment;
   open dialogue via professional 
associations;
   payment of taxes;
   respect of the urban planning of public 
spaces.

   compliance with administrative procedures, laws and 
regulations;
   completion of the works requested in the various 
permits;
   cooperation with the public authorities.

Media and financial analysts    dissemination of reliable, accurate and 
timely information.

   annual reports, press releases and other publications;
   participation in interviews, round-table meetings, 
debates, roadshows;
   press conferences.

Civil society and local 
communities:
local residents, community 
groups, etc.

   response to the society’s property needs;
   contribution to the citizens’ well-being;
   improvement of the city quality and 
harmony.

   investment in segments representing a demand and 
responsive to current and future societal challenges (e.g. 
healthcare real estate, Public-Private Partnerships);
   respect for neighbours when carrying out building 
renovations and new developments;
   socially-responsible initiatives supported by Cofinimmo 
employees (mobility week, week for waste reduction, 
operation “Thermos” to help the homeless, etc.).

18



1 32

As part of its ongoing dialogue 
with stakeholders, Cofinimmo 
decided in 2016 to take a closer look 
at the sustainable development 
strategies of healthcare institutions. 
Exploratory meetings held with 
the managers of facilities in 
Belgium, France, the Netherlands 
and Germany provided a more 

Internal analyses 
of sustainable 

development challenges

Discussion and 
validation of priorities 

by the Executive 
Committee

Round-tables with 
external stakeholders

VALIDATION AND 
PRIORITISATION 
OF CHALLENGES

extensive and detailed view of social 
responsibility commitments and 
practices in this sector.

The meetings were held during the 
third quarter of 2016. To ensure their 
impartiality, they were carried out by 
an outside company specialised in 
this type of study.

21 topics Degree of importance of the 21 topics

REPORTS AND CONTINUOUS IMPROVEMENT 1

INTERVIEWS AND INTERNAL SURVEY  
ON SUSTAINABLE DEVELOPMENT PRIORITIES

SURVEY OF HEALTHCARE OPERATORS  
IN FOUR COUNTRIES 

ACTION PLANS AND OBJECTIVES

NINE MAIN CHALLENGES + DEGREE OF IMPORTANCE

1 Cofinimmo follows social responsibility guidelines recommended by several international standards such as ISO 14001:2004 and GRI Standards.

2014

2015

2016
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PEOPLE 
THE HUMAN 
DIMENSION

Healthcare operators put people at 
the heart of their business. This isn’t 
merely a statement of intent, but 
the primary action of the healthcare 
sector’s sustainable development 
strategy. Corporate Social 
Responsibility (CSR) is an integral 
part of its DNA and is considered as 
a management guide and tool for 
progress.

Healthcare companies are not 
commercial enterprises like others. 
They deal with highly sensitive issues 
and promote humanist values like 
solidarity, assistance and ethics, which 
are aligned with the defence of these 
values. According to all of the people 
interviewed, a CSR strategy means first 
and foremost taking ‘responsible’ action 
for staff and residents. Likewise, and as 
required by legislation, it isn’t surprising 
that all managers are extremely alert 
for the respect of principles of integrity 
and loyalty in their relationships with the 
elderly, their families, their close ones 
and employees.

‘Quality charter’, ‘Institutional project’, 
‘Life project’, ‘Institutional vision and 
values’ are among the many names used 
to identify the common professional 
practices to which all employees can 
refer. They create a dynamic within the 
institution which results in an increase in 
staff motivation and improved services. 
The ‘Project’ will determine the work 
methods and is a reference system for 
good practices.

THE PATIENT AT THE HEART OF CARE

All institutions are committed to 
implementing pro-active care policies of 
welfare and abuse prevention, to support 
persons suffering from Alzheimer’s 
disease and related problems, to ensure 
the quality of life in nursing homes, 
entertainment and social-cultural 
actions and the use of drug-free 
treatments, etc.

The managers stated that they try to 
better understand the needs of elderly 
people and their families, to provide 
complete information about the services 
offered and to refer to the satisfaction 
level of the elderly to improve the service 
quality.

‘Respect for each individual, their 
dignity and their wishes is key to the 
care we provide residents and patients 
in the establishments. It contributes 
to the company’s ongoing exploration 
of ethics.’ KORIAN, 2015 Registration 
Document (F).

EMPLOYEE COMMITMENT AND 
MOTIVATION

The success of the welfare mission is 
based primarily on quality, know-how 
and staff involvement with the patients.

The employees’ well-being is therefore 
very important and is enhanced via 
initiatives (often participatory) such as 
the reconciliation of professional and 
private life, career development, the 
equipment supply facilitating work and 
security, annual employee satisfaction 
assessments, etc.

A wide range of management practices 
and tools including better working 
conditions, respect for human rights, 
improved social dialogue, quality of 
life at work, health and safety in the 
workplace, the social climate, sharing 
and value creation are all included in 
human resources policies.

THE LIVING ENVIRONMENT AND 
WELL-BEING OF RESIDENTS AND 
STAFF

The living environment, the conviviality 
of the different areas (common areas, 
restaurant, green space) and building 
accessibility are all important aspects, 
which are taken into consideration.

The people surveyed are happy to receive 
relevant advice related to the design and 
improvement of their real estate.

‘Our specialisation in persons with 
disorientation issues forces us to focus 
on the suitability of the environment 
to our residents’ needs.’ Mrs Scholten, 
COO, Martha Flora (NL).

‘We pay a great deal of attention to 
the location: city proximity, access to 
public transport, a green environment, 
etc. These are all criteria for the 
well-being in an establishment.’ 
Mrs Langwasser-Greb, CEO, Kaiser Karl 
Clinic (DE).

DIALOGUE WITH THE HEALTHCARE SECTOR
The survey conducted in 2016 with the support of a external consultant, revealed, as 
expected, that healthcare providers voluntarily, systematically and coherently include 
social and human considerations in their CSR strategy. However, economic and 
environmental aspects are more limited. It is thus mainly in the environmental field 
that Cofinimmo can offer added value for healthcare operators.

This survey focused on three topics (People, Planet, Profit) and revealed a unanimous 
order of approach in the healthcare sector.
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PROFIT 
THE ECONOMIC 
DIMENSION

Managers of healthcare facilities are 
also concerned with their financial 
responsibilities. Cost control is 
a major item given the budget 
streamlining which they have been 
confronted with for several years.

Cost-cutting efforts are all focused on 
short-term gains including reduction of 
energy consumption (electricity, gas, 
heating oil) and of waste production. 
Simple consumption tracking and 
analysis tools are deployed for this 
purpose. However, “It’s more a question 
of ‘good management’ than a CSR 
strategy”, notes Mr Bots, CEO, Senior 
Living Group (BE). Significantly reducing 
consumption requires more than tracking 
and analysis. Operators must benefit of 
technical and real estate know-how to 
improve their buildings’ performance. 
This can include initiatives to facilitate 
operations (mobility within buildings, 
optimisation of inter-department 
multidisciplinarity, etc.) or reduce facility 
management costs (energy, heating, 
cleaning and maintenance services, etc.).

PLANET 
THE ENVIRONMENTAL 
DIMENSION

While the environment is the most 
representative field of action of CSR 
strategies, it isn’t the primary action 
point of healthcare establishment 
managers. Few develop actions to 
reduce environmental impacts or 
set environmental performance 
objectives. ‘This isn’t a priority for us 
and it isn’t a commercial lever. We 
believe that it’s primarily legislation 
that will push us in that direction.’ as 
clearly stated by Mrs Scholten, COO, 
Martha Flora (NL).

However, respect for the environment 
is increasingly an integral part of 
new construction projects: mastering 
renewable energies, limiting the 
residence’s environmental impact while 
ensuring that the living conditions within 
are healthy and comfortable.

The surveyed players underline the 
need, in general, to tie CSR objectives 
and implementation to the economic 
performance of their business, which 
isn’t always the case today. ‘The projects 
studied have a ROI of 100 years! As a 
result, we continue with conventional 
construction projects’, stated 
Mr Miederna, CEO, Domus Magnus (NL).

Demand is expected to increase and 
financing methods cannot be extended, 
particularly the public subsidies portion. 
It is therefore important that any 
CSR steps taken can be transformed 
into a cost saving and increased 
competitiveness for healthcare players.

Managers are not currently in a 
position to assess the qualitative and 
financial outcomes of a CSR strategy 
or to establish the long-term balance 
sheet of their tangible and intangible 
investments. In addition, CSR initiatives 
have yet to be more fully supported by 
the general public. “Our residents and 
their families don’t yet show much 
interest in CSR when making a decision 
about their residence. It isn’t one of 
their selection criteria yet, but it’s 
just a matter of time” according to 
Mr Miederna, CEO, Domus Magnus (NL).

The survey confirmed the difficulties facing 
healthcare operators when they try to match 
a quality care policy with an energy and 
environmental performance improvement 
programme for buildings given that the 
financial resources that can be allocated to the 
projects are limited.

Cofinimmo positions itself as an advisor 
in sustainable construction searching for 
innovative solutions to gradually improve the 
portfolio at the pace of and within acceptable 
budgets to operators.
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ALL 21 CHALLENGES 
1 

IDENTIFIED BY FAMILY

We notice that some environmental topics are 
not considered a priority. This does not indicate 
a lack of interest by Cofinimmo. It is explained 
by the fact that these topics are mostly subject 
to fairly strict legislation, forcing companies to 
address them, irrespective of their perceived 
importance for the company. Soil pollution, 
for example, is subject to extended legislation. 
During any acquisition or sale, Cofinimmo looks 
for any historic pollution traces and, where 
necessary, conducts soil testing.

The materiality matrix was established for the first time in 2014 according to 
the GRI guidelines and is yearly refined. Each point on the matrix represents a 
sustainable development challenge. Its location on an axis is jointly determined 

by the perception of the stakeholders and the importance of the impacts considered 
by Cofinimmo internally. Its colour corresponds with the economic, environmental or 
social family it belongs to.

The top right area outside the red arch contains the nine priority challenges out of the 
21 identified internally.

• Indirect job creation
• Safety and well-being 2

• Fight against illegal employment
• Aesthetics, respect for public spaces 

and the diversity of districts 2

• Access for people with disabilities
• Access to housing for all
• Employee training 2

• Respect for differences and cultural 
diversity 2

• Energy consumption and CO2 
emissions 2

• Construction waste
• Waste linked to occupation
• Use of sustainable/recycled 

materials
• Water consumption
• Mobility 2

• Impact on green spaces
• Noise pollution
• Disturbances linked to occupation

1 All details concerning the 2016 achievements and futur objectives are included in a dashbord on the website www.cofinimmo.com/sustainability/
performance-data/scoreboard.

2 Priority challenge.

MATERIALITY
MATRIX

SOCIAL ENVIRON-
MENTAL
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• Innovation 2

• Profitability for investors and 
access to capital 2

• Type of occupation
• Business ethics 2

  Social   Economic   Environmental

Mobility

Respect for 
differences and 
cultural diversity

Employee 
training

Aesthetics, 
respect for public 
spaces and 
the diversity of 
districts

Energy 
consumption and 
CO2 emissions

Innovation

Accessibility for people with 
reduced mobility

Safety and well-being
Profitability for investors and access to capital

Business ethics

Water consumption

Type of occupation

Use of sustainable / 
recycled materials

Fight against illegal employment

Disturbances linked to occupation

Noise pollution

Construction waste

Indirect job creation

Waste linked to occupation

Access to housing for all

Impact on green spaces

MATERIALITY
MATRIX

ECONOMIC

0 1 2 3 4 5 6 7 8 9 10

Importance for Cofinimmo
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AVERAGE COST OF DEBT

 2.4 %

NET ASSET VALUE  
(in fair value) PER SHARE

 92.76 EUR

NET RESULT FROM CORE ACTIVITIES 
PER SHARE 2

 6.40 EUR

2016 DIVIDEND  
PER ORDINARY SHARE

 5.50 EUR

PERFORMANCE 
INDICATORS

PROFITABILITY  
FOR INVESTORS AND 
ACCESS TO CAPITAL1

1 Cofinimmo’s detailed investment and financing policy is available in its 2016 Annual Financial Report.
2 Corresponds to the formerly-used item ‘Net current result (excluding IAS 39 impact) – Group share’, i.e. the ERPA 

Earnings.

LINK WITH 
SDG

DECENT WORK 
AND ECONOMIC 

GROWTH
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Profitability is critical to the company to ensure that it can meet its responsibilities and pursue its 
activity. It enables measurement of both effectiveness and the value that clients recognise in 
Cofinimmo’s products and services. It is essential for the allocation of resources and for maintaining 

the investments that condition its development and the production of its services. The company cannot 
fully assume its economic and social role if profits are insufficient or if its financial base is fragile.

Cofinimmo’s share must contribute to the wealth of its shareholders and investors. This objective includes 
the distribution of a high and sustainable dividend and the preservation of the capital invested.

Cofinimmo must also have access to financing sources at the lowest possible cost and sufficiently 
diversified to reduce the refinancing risk at debt maturities and to guarantee the company’s long-term 
future.

2016 ACHIEVEMENTS
Cofinimmo continued to strengthen 
its financial resources and its 
balance sheet structure in 2016. This 
strengthening was implemented via:

  The issue of commercial paper 
(20 milion EUR);
  The renewal of a credit line 
(100 million EUR);
  The issue of new convertible bonds 
(219.3 million EUR);
  The buyback of existing convertible 
bonds (173.8 million EUR);
  The private placement of non-
convertible bonds (70 million EUR);
  The placement of Green & Social 
Bonds (55 million EUR).

A detailed explanation of these 2016 
financing transactions is available 
on pages 100-101 of the 2016 Annual 
Financial Report.

SHAREHOLDERS’ 
EQUITY
Cofinimmo does its utmost to maintain 
a moderate risk profile in line with its 
shareholders’ expectations. To meet this 
objective, it has adopted a financial 
strategy consisting of the following:

  A diversification of financing sources;
  Regular access to capital markets;
  A debt ratio close to 45 %;
  An optimisation of the maturity and 
cost of financing.

A detailed explanation of the financial 
strategy and management of financial 
resources is available on pages 22-23 
and 94-101 of the 2016 Annual Financial 
Report.

GREEN & SOCIAL BONDS

In early December 2016, Cofinimmo 
successfully closed the private 
placement of its first issue of Green 
and Social Bonds in the amount of 
55 million EUR. It became the first 
European property company to issue 
Green & Social Bonds.
The issue confirmed Cofinimmo’s 
commitment to sustainable 
development. The funds raised will 
be used to (re)finance buildings 
recently delivered, renovated or 
under construction: on one hand, 
environmental projects for offices with 
an environmental and sustainable 
BREEAM or BREEAM In-Use certificate 
(Very Good at least) and, on the other, 
social projects with healthcare assets 
dedicated to housing vulnerable or 
dependent people with specific care 
needs (geriatrics, psychiatric care and 
care of disabled people, for example).
A detailed explanation of this 
transaction is available on page 101 of 
the 2016 Annual Financial Report.

  2017 dividend (payable in 
2018): 5.50 EUR gross per 
ordinary share.

  New issue of Green and 
Social Bonds.

  Debt ratio close to 45 %.

  Allocation and reporting of 
the Green & Social Bonds.

2017 OBJECTIVES

TOTAL ECONOMIC 
VALUE DISTRIBUTED 

(X 1,000 EUR)

-171,477 EUR

CLIENTS

210,828 EUR

SUPPLIERS OF GOODS AND SERVICES

-25,505 EUR

VALUE ADDED

185,323 EUR

HUMAN RESOURCES

-16,520 EUR

SHAREHOLDERS

-113,832 EUR

FINANCIAL EXPENDITURE

-33,156 EUR

PUBLIC SECTOR

-7,969 EUR

ECONOMIC VALUE GENERATED 
(X 1,000 EUR)

ECONOMIC VALUE DISTRIBUTED 
(X 1,000 EUR)

13,846 EUR
ECONOMIC VALUE RETAINED WITHIN THE GROUP (X 1,000 EUR)

DIRECT ECONOMIC VALUE GENERATED AND DISTRIBUTED FOR 2016
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ENERGY 
CONSUMPTION 
AND CO2 EMISSIONS

PERFORMANCE 
INDICATORS

TOTAL DIRECT AND INDIRECT  
ENERGY CONSUMPTION  

(302-1 AND 302-2):

257,885
MWH/YEAR

RELATIVE GREENHOUSE GAS 
EMISSIONS (305-4):

75 
KG CO2e/M²/YEAR

RELATIVE ENERGY 
CONSUMPTION (302-3) :

226
KWH/M²/YEAR

TOTAL DIRECT AND INDIRECT 
GREENHOUSE GAS EMISSIONS 

(305-1 AND 305-2)

115,456
TONS OF CO2e/YEAR

LINK WITH 
SDG

ACTION  
FOR CLIMATE
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Buildings must have optimal energy performances to limit the CO2 emissions generated by their use.

Starting in 2020, all new buildings built in Europe must meet passive standards. This has provided an 
opportunity for Cofinimmo to differentiate itself by anticipating the legislation. Better-performing 
buildings from an energy standpoint are commercially more attractive. They provide occupants with both 
more comfort and lower charges.

However, it should be noted that the approach differs depending on the segment. In the office 
segment, Cofinimmo is often involved in both the construction/renovation phase and in the day-to-
day management of a majority of buildings. This situation enables it to influence energy consumption 
from the time the building is occupied. In the other segments, its involvement is limited to raising tenant 
awareness. Building occupants are responsible for their own energy consumption. Cofinimmo’s involvement 
is sometimes limited to exchanging data.

The company has also put in place 
a programme aimed at the BREEAM 
certification for renovations and the 
BREEAM In Use certification for the 
management of existing buildings. 
It has a dual objective with this 
certification system: to continuously 
improve the environmental performance 
of its buildings and improve their 
commercial competitiveness. The 
company goes as far as it can in terms 
of energy efficiency, often beyond legal 
requirements, within the constraints of 
the level of financial profitability sought.
Cofinimmo is gradually improving its 
knowledge of the equipment in its 
buildings and their consumption levels. 
Remote meters connect the equipment 
to the energy accounting software 

Cofinimmo believes that, in conducting 
its business, it has a duty to actively 
contribute to global efforts to reduce 
greenhouse gas emissions. As a result, it 
is aware of the importance of defining 
quantified energy reduction objectives. 
A programme is gradually implemented 
based on energy audits as part of the 
renewal/extension of environmental 
permits.
Real estate is an important energy 
consumer. One of Cofinimmo’s main 
objectives is to improve the energy 
performance of its portfolio and reduce 
its ecological footprint. As at 31.12.2016, 
5 % of the portfolio has undergone an 
‘important consumer’ energy audit, 
resultig in an action plan to define goals 
to reduce energy.

installed in 2013. The software collates 
the consumption data for all common 
areas managed by Cofinimmo, as 
well as private consumption data 
provided by tenants on a voluntary 
basis. Installations consuming the 
most energy can thus be identified, 
and the portfolio’s energy costs can be 
managed.
Cofinimmo is convinced both the owner 
and tenants have a shared interest in 
reducing the environmental impact 
of leased space. It urges its office 
tenants to sign a Green Charter, a 
long-term collaboration agreement to 
share consumption data, put in place 
initiatives to reduce consumption, 
optimise waste sorting, etc.

  Renovation of 2.6 % of the total portfolio (excluding 
new construction and acquisitions).

  Analysis of the potential for solar energy production 
in the healthcare real estate portfolio.

   Installation of a solar energy production system on 
the Amphia parking building in the Netherlands with 
an annual production estimated at 381 MWh.

  Raising the awareness of tenants about investments 
in renewable energy sources during construction/
renovation/extension projects.

2017-2019 OBJECTIVES

   Increased coverage of consumption data monitoring: 
75 % of healthcare real estate and 5 % of distribution 
network properties.

  Equipping the remainder of multi-tenant buildings 
with remote meters, i.e. nine buildings before the 
2019 deadline set initially.

  Extension of the energy reduction objectives with an 
‘important consumer’ energy audit of four buildings 
in 2017.

  Green Charter for 30 % of the office space in 2018.
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LIKE-FOR-LIKE CHANGE 
BETWEEN 2015 AND 2016 1

ENERGY PERFORMANCE CERTIFICATES

Segment Country Coverage  
(in the country)

Number of buildings 
assessed

Weighted average score 
depending on the area 

(in kWh/m²)

Healthcare real estate Belgium 4 % 6 132

France 82 % 39 304

The Netherlands 9 % 2 123

Offices (Brussels) 2 Belgium 48 % 47 235

Property of distribution networks Belgium 2 % 30 394

France 97 % 273 293

The Netherlands 2 % 4 487

1 The like-for-like analysis was made in the buildings under operational control based on the consumption of the shared technical equipment of the multi-
tenant office buildings, excluding the company headquarters.

2 In Belgium, only the Brussels Capital Region requires an EPB certificate for office buildings. The current average for office buildings in Brussels stands at 
342 kWh/m².

CHANGE AT COFINIMMO’S 
HEADQUARTERS BETWEEN 
2015 AND 2016

GREENHOUSE  
GAS EMISSIONS (305-5)

1.4 %

ELECTRICITY  
CONSUMPTION (302-4)

-2.4 %

GAS CONSUMPTION AT 
CONSTANT CLIMATE (302-4)

-5.9 %

-7.6 % -1.7 % -30.1 %
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  Redevelopment/large-scale 
renovation of 0.4 % of the total 
portfolio.
  Continued integration of building 
consumption data in the energy 
accounting system including, for the 
first time, data from the portfolios 
in France and the Netherlands. The 
following are now tracked:

   100 % of the office portfolio  
(97 % in 2015);
  64 % of the healthcare real estate 
portfolio (43 % in 2015);
  2 % of the pub/restaurant portfolio 
(1 % in 2015).

  Remote meters in 16 additional office 
buildings. Since 31.12.2016, 49 office 
buildings have been connected to the 
energy accounting software.
   Installation of a solar energy 
production unit with a capacity 
of 212 MWh on the Seigneurie du 
Val nursing and care home by the 
operator Senior Living Group. As 
a result, the total photovoltaic 
electricity production of the portfolio 
is about one GWh a year (private and 
shared installations).
  Extension of the BREEAM In-Use 
label for the Woluwe 58 building, 
the Cofinimmo head office. BREEAM 

Cofinimmo uses the performance indicators recommended by the European 
Public Real Estate Association (EPRA). The 18 indicators, corresponding to 13 
GRI Standards taken from the Global Reporting Initiative (GRI), provide a very 
clear picture of the performance of buildings from year to year.

The data are calculated based on information from Cofinimmo (owner), 
Cofinimmo Services (manager of its property assets) and the tenants of its 
buildings.

The complete results (gross and standardised) are available at 
www.cofinimmo.com/sustainability/performance-data/indicators. They cover 
the areas used as offices in the office and PPP segments (805,439 m²) and a 
sampling of the areas used as healthcare facilities and distribution networks 
(465,766 m²) on a total of 1,941,471 m² (PPP included).

KEY PERFORMANCE INDICATORS

Good label for the Leuze prison. 
This is the first prison to obtain an 
environmental label in Belgium.
  BREEAM Excellent label for the 
Belliard 40 building (Design stage).
  Extension of the ISO 14001:2004 
certification including the first 
portion of the life cycle analysis 
of a building as part of the 
implementation of the 2015 version of 
the ISO 14001 certification. Study for 
the Arts/Kunst 19H project in Brussels 
based on the BREEAM guidelines.
  Signature of Green Charters by 23 
tenants, covering 110,799 m², i.e. 16 % 
of the office portfolio.

2016 ACHIEVEMENTS

Property BREEAM In-Use  
Asset Management

BREEAM In-Use 
Building Management BREEAM 2010 BREEAM 2009

Woluwe 58 Good Very Good

Prison of Leuze-en-Hainaut Good

Belliard 40 Excellent

BREEAM CERTIFICATES
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INDUSTRY, 
INNOVATION & 

INFRASTRUCTURE

INNOVATION

RENOVATION OF A BUILDING 
USING BIM

Building Information Modelling is a new 
tool for building design. The software 
programme is based on one or more 
intelligent and structured virtual 3D 
parametric models. It is used throughout 
the design, building and operation phases 
of a building. The virtual models enable 
analyses and simulations (structural 
calculations, conflict detection, lighting, 
etc.), monitoring (compliance with 
standards and budget, etc.) and 

visualisations. BIM enables for example to 
detect errors at the implementation time, 
avoiding potentially costly modification 
works.
Cofinimmo used the BIM software for the 
renovation of the Arts/Kunst 19H building 
in Brussels. A first step was completed in 
2016 during the design phase with the 
creation of the model used for the call for 
tenders for the building renovation works.
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2017-2019 OBJECTIVES

As a major player in the Belgian real estate market, Cofinimmo must be visionary and contribute to 
the debate on future real estate needs. The company integrates as best as possible society’s major 
trends in its strategy, protects itself from an accelerated obsolescence of buildings and preserves its 

economic sustainability. Innovative solutions are needed to create new opportunities for growth and ensure 
the sustainability of the current portfolio.

2016 ACHIEVEMENTS

THE LOUNGE®

Cofinimmo provides its clients and their 
visitors with shared and flexible work 
space. These modern, inspiring and 
pleasant areas are equipped for work 
and meetings as well as for relaxation 
while creating a positive image for the 
company. Cofinimmo meets its clients’ 
needs for flexible and diverse living 
spaces at work.
The first lounge was opened in 
December 2016 at Park Lane, a 
business park located in Diegem 
(BE). It has three meeting rooms, a 
flexible 200 m2 area with work tables, 
a brainstorming area and a gaming 
area with table football. The lounge is 
managed by a Community Manager 
who is responsible for ensuring that the 
space is run smoothly, for promoting 
contact between tenants and for 
organising events to gradually create a 
sense of community on site.

FLEX CORNER®

Four Flex Corners were opened in 2016 
(  see complete article on pages 10-11 ). 

With this in mind, Cofinimmo 
periodically sets up working groups 
of 12-13 in-house people to reflect on 
how to integrate new social trends. 
The groups’ research includes meetings 
with visionaries in fields that can have 
an impact on tomorrow’s real estate 
(mobility, urban agriculture, smart 
cities & buildings, digital revolution, big 
data 1, etc.). Taking into account the 
new construction techniques and the 
new, more sustainable technologies, 
the groups submit proposals that meet 
the needs of client-tenants with a view 
to reducing the rental vacancy of the 
portfolio, extending the operating cycle 
of the office properties and facilitating 
their operation.
However, innovation isn’t exclusive to 
these special working groups. It also 
emanates from the company’s various 
departments. Tools are provided to 
all employees. As part of the search 
for solutions, a digital exchange 
platform was set up in 2016 to enable 
all employees to share their ideas 
and present the challenges they are 
faced with.

OPTIMISING ROOFS AND GARDENS

Cofinimmo continues to study the 
potential for adding terraces to the 
roofs of its office buildings which total 
65,000 m² of unused space. The typical 
layout, such as the one set up for the 
Guimard 10-12 building in Brussels, 
consists of a wooden terrace, planters 
with flowering herbs and an outdoor 
bench in the shape of the Cofinimmo 
logo. Clients can choose to use the 
extra outdoor space for relaxation, 
meetings or events. The planters can be 
converted into mini-vegetable gardens 
and provide the nucleus for a larger-
scale urban agriculture project.
As with the roofs, Cofinimmo is 
analysing ways to optimise the use 
of gardens and to embellish the 
surroundings of its properties. This 
creates commercial added-value for 
the buildings and increases the bond 
between users and the nature around 
them.
In 2016, two relaxation areas were set 
up at the Paepsem Business Park in 
Anderlecht (benches, plants and ping 
pong tables) with a parking area for 
foodtrucks.

  Two new roof and/or garden layouts.

  Five buildings equipped with Flex Corners® in 
2017.

  Opening of a second Lounge® in The Gradient 
building in 2017.

  Renovation of the Arts/Kunst 19H building 
using the BIM (Building Information 
Modelling) software.

  Analysis of the potential for using big data 1.

   Implementation of the ideas of the second 
‘innovation’ working group.

1 Big data are all of the information available in databases, both in-house and external, including social networks, public statistics databases, etc. The 
company’s goal is to improve its forecasting models for the important aspects of its strategy (e.g. changes in its client portfolio) by using external data and 
cross-referencing them with its own databases.

Arts/Kunst 19H office building – 3D simulation
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SUSTAINABLE 
CITIES & 

COMMUNITIES

322 10

INFRASTRUCTURES  
FOR CYCLISTS

851
bicycle parking 

spaces

136
showers

MOBILITY

PERFORMANCE 
INDICATORS

These 322 spaces account for 2.5 % 
of the parking spaces available in 

the office portfolio.

SHARED AND PUBLIC 
PARKING SPACES 

122
shared  

parking spaces

200
public  

parking spaces 

CHARGING STATIONS FOR 
ELECTRIC VEHICLES 

9
charging 

stations for 
office building 

tenants

1
station available to 
the general public
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2017-2019 OBJECTIVES

1 The multimodal map shows all the ways to join a site, by all possible means of transport (by foot, bicycle, train, tram, bus, taxi, car). It proposes the best routes 
for each transport mode and locates on site parking spaces for cars and bicycles.

Mobility has a direct impact on accessibility and, therefore, on the appeal of buildings. Growing 
vehicle traffic is making city travel more difficult and is creating discomfort for residents through 
increased air pollution and noise. The use of electric vehicles in response to this problem also 

requires the installation of specific equipment such as charging stations.

The location of Cofinimmo’s buildings, the number of parking spaces available, and the proximity of public 
transport are determining criteria for tenant-clients.

ASSESSMENT OF THE 
INFRASTRUCTURES FOR BICYCLES IN 
OFFICE BUILDINGS

Several studies and articles confirm that 
bicycles, and especially electric bicycles, 
are becoming a real competitor for cars 
for distances of 10 to 20 km between 
home and the workplace.
One of Cofinimmo’s proposals to 
promote the use of alternative means 
of transport to the car consists in 
improving the infrastructure of office 
buildings. For cyclists, this means bicycle 
parking spaces, preferably covered, and 
showers with or without lockers.
At 31.12.2016, the complete office 
portfolio, including PPP, consisted of 
851 bicycle parking spaces. In 2016, 
13 new showers were installed in five 
buildings, bringing the total number of 
showers to 136.

2016 ACHIEVEMENTS

UPDATE OF THE ASSESSMENT OF 
OFFICE BUILDING ACCESSIBILITY BY 
PUBLIC TRANSPORT TAKING INTO 
ACCOUNT NEW ACQUISITIONS AND 
SALES OF BUILDINGS

En 2016, five new office buildings 
were acquired. Their accessibility was 
assessed. Their score was allocated as 
follows :

   two buildings with reasonable 
accessibility;
   two buildings with good accessibility;
  one building with very good 
accessibility.

  Gradual creation of multi-modal plans 1 for 
office buildings.

  Gradual improvement of cyclist 
infrastructures by:

   Increasing the number of bicycle parking 
spaces;

   Improving the type of bicycle parking 
spaces;

   Increasing the number of showers.

  Study for the gradual transformation of 
2,500 parking spaces into public parking 
spaces as permits are renewed.

INSTALLATION OF CHARGING 
STATIONS FOR ELECTRIC VEHICLES

The increasing number of electric 
cars on the road confirms the need 
to provide charging stations for these 
vehicles. Their current autonomy 
requires that they be charged during 
the day. Six charging stations were 
installed in four office buildings. The 
charging stations are either shared by 
the occupants of a building or intended 
for the private use of a specific tenant 
in the building.

PROXIMITY OF PUBLIC TRANSPORT 
TO THE OFFICE PORTFOLIO

The entire office and PPP portfolio, i.e. 
94 buildings, was assessed in terms of its 
accessibility by public transport (train, tram, bus 
and metro) and by bicycle.
The exclusion factors are:

   train stations located more than 
1,200 m away;
   tram and metro stations located 
more than 800 m away;
   bus stops located more than 
600 m away;
   shared bicycle stations located 
more than 200 m away;
   unprotected bicycle paths.

94
buildings

45

Acceptable 

21

Weak 

17

Good 

11

Very good 
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GOOD HEALTH & 
WELL-BEING

SAFETY AND 
WELL-BEING

PERFORMANCE 
INDICATORS Absenteeism rate

2015 2016
Short term 2.0 % 1.2 %
Long term 3.2 % 3.5 %
Work-related 
accidents

0 0

EMPLOYEE WELL-BEING
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0 % 25 % 50 % 75 % 100 %

Cofinimmo has an influence on the well-being, health and security of its employees, the occupants of its 
buildings and the suppliers for whom it is directely, but more often indirectly, responsible.

THE OCCUPANTS OF ITS BUILDINGS

Construction and maintenance 
quality choices have an impact 
on the safety and well-being 
of occupants. The presence of 
uncontrolled hazardous materials, 
the non-compliance with safety 
standards, and improperly adjusted 
air conditioning equipment can have 
an impact on the well-being and 
health of occupants.

Cofinimmo analyses all elements likely 
to have an impact on public health.
The presence of asbestos, soil pollution, 
fire protection measures, etc. are 
systematically analysed during the due 
diligence 1 process.
The potential presence of asbestos is 
monitored closely in older buildings. 
Any asbestos found in buildings is 
encased. In the event of deterioration, 
the encasing materials are removed 
in accordance with the legislation to 
ensure safety.
Depending on the regulations in force, 
periodic inspections for asbestos as 
well as of fire safety and access control 
systems are performed by Cofinimmo 
or the building occupants. Furthermore, 
the use of the least harmful, most 
environmentally-friendly maintenance 
products is explicitly required in the 
maintenance and cleaning contracts.

ITS EMPLOYEES

Attractive working conditions, 
fair treatment, future prospects, 
attention to work-life balance, etc. 
These factors keep people motivated 
to carry out the work entrusted 
to them. Increased stress at work, 
which is impacting more and more 
people, can have major damaging 
consequences and can cause some 
people to burn out. This type of 
affliction leads to the prolonged 
absence of the affected person and 
to disruption and additional costs 
for the employer.

Cofinimmo has implemented a series 
of practices to ensure the well-being 
of its employees and enable them 
to carry out their work under the 
best conditions. Employees receive 
a welcome pack when they start 
their new position, which sets out all 
the firm’s practical rules and safety 
instructions. 13 new employees were 
welcomed in 2016.
There are also discussion forums 
where employees can share their 
ideas and/or concerns: monthly lunch 
meetings, working groups on improving 
internal and inter-departmental 
communication, etc.
Team building sessions are organised 
as needed to enable department 
employees to get to know each other 
better and, where relevant, identify 
areas for improvement in team 
dynamics. 21 people participated in 
team buildings in 2016.
Cofinimmo is also attentive to the 
potential for workplace stress and burn-
out. It regularly raises awareness on this 
topic among its managers.

THE SUBCONTRACTORS

Fairness towards suppliers when 
negociating purchases and taking 
into account the safety of their staff 
are important elements. Commercial 
relationships can only be maintained 
through the mutual respect of the 
parties and understanding of their 
respective concerns and objectives.

As part of its large-scale renovation 
works, Cofinimmo has employees 
trained in safety coordination who draw 
up and verify the risks and prevention 
measures to be implemented at each 
worksite. It also calls on external 
safety coordinators depending on the 
workload.
As part of its calls for tenders, it sets 
out everyone’s responsibilities clearly 
in its specifications documents and 
contracts.
As part of building maintenance, 
Cofinimmo equips its buildings with 
security systems in order to guarantee 
the physical safety of suppliers (access 
platforms and anchor points for 
window-cleaning teams, for example). 
Subcontractor services are subject to 
framework contracts which ensure the 
development of a mutually beneficial 
partnership.

2016 ACHIEVEMENTS
  Drafting of individual welcome packs 
for 13 new employees.
  Organisation of four team-building 
events – 21 participants.
   Improved knowledge of real estate 
legislation in Belgium and the 
neighbouring countries where 
Cofinimmo is present.

1 This procedure is intended to create a 
complete, certified inventory of a company, 
property or real estate portfolio (accounting, 
financial, legal and tax aspects) before a 
financing or acquisition transaction.Traces of  

asbestos encased 
No traces of 
asbestos 

Data being processed

ASBESTOS MANAGEMENT IN LEASED BUILDINGS

PPP: 6 buildings

Pubstone distribution network: 1,006 buildings

Cofinimur I distribution network: 279 buildings

Offices: 88 buildings

Healthcare real estate: 135 buildings
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PEACE & JUSTICE 
STRONG 

INSTITUTIONS

BUSINESS 
ETHICS

No cases of 
misappropriation were 
detected in 2016.
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1 Employees must be able to report any ethical misconduct they discover without feeling threatened in their relationship with the company.

Cofinimmo contributes to improving the image of the real estate sector and its own. As a leader in 
its market and a listed company, it must consistently demonstrate transparency and ethics in the 
conduct of its business activities towards its stakeholders.

It avoids the risks related to questionable practices, those punishable by law (money laundering, 
undeclared work, social dumping, etc.) and those that are contrary to the principles of sustainable 
development, fair treatment, equal opportunity and respect for others. The operating principles are valid 
for all of the segments in which the company is active and in all countries where it is present.

Attempted corruption is covered 
in a specific article of the general 
purchasing terms and conditions, 
appended to all orders. Any 
occurrence would be severely 
punished. All forms of fraud and 
misappropriation are prohibited 
and very strict rules govern calls for 
tenders, via:

   the application of the double 
signature method for all 
commitments;

   the consultation of a relevant 
number of suppliers or service 
providers and rotation among 
those invited to submit offers;

   the presence of an internal 
auditor;

   the approval of financial 
statements by an outside auditor;

   a whistleblowing policy 1.

Cofinimmo’s Corporate Governance 
Charter describes a series of rules, 
procedures and practices that define 
how the company is managed 
and controlled. The Company 
adopted the 2009 Belgian Corporate 
Governance Code as its code of 
reference. The Charter recommends 
transparency in decisions taken at 
all levels of the company. Employees 
comply with a Code of Conduct and 
corporate values in their daily work.

Cofinimmo emphasises the 
principles of honesty, integrity and 
fairness in all areas and expects the 
same attitude from the third parties 
with which it maintains business 
relationships.

Cofinimmo has periodically provided 
an up-to-date vademecum to real 
estate agents since 2000. It specifies 
in detail the rules of collaboration 
and remuneration applied for the 
marketing of Cofinimmo buildings.

Workers present on worksites are 
consistently checked to detect and 
prevent any cases of social fraud.

2016 ACHIEVEMENTS
   Review of the whistleblowing 
policy.

  Cofinimmo will continue to rigorously comply with the 
rules of transparency and ethics.

  The internal auditor will continue to monitor any 
potential instances of fraud through the assignments 
entrusted to her.

  The code of good conduct of the Royal Institution of 
Chartered Surveyors (RICS) will be formally adopted for 
all real estate activities.

2017 OBJECTIVES
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RESPECT FOR 
DIFFERENCES 
AND CULTURAL 
DIVERSITY

PERFORMANCE 
INDICATORS

1 Corresponds to 117.5 FTE. 72 % of women work full-time and 28 % part-time.  
91 % of men work full-time and 9 % part-time.

LINK WITH 
SDG

GENDER 
EQUALITY

13
Members of the  

Board of Directors

69 %
Men

31 %
Women

64 %
Women

36 %
Men

128 1
Employees

53 %
Women

47 %
Men

15
Managers

REDUCE 
INEQUALITY

38



1 Subsidiary of the Cofinimmo Group.
2 Board of Directors: 85 % over 50 years old and 15 % between 30 and 50 years old. Managers : 69 % between 30 and 50 years old and 31 % over 50 years old.

Diversity (cultural, generational, linguistic, gender, etc.) and equal opportunity are important values 
in corporate culture. Diversity promotes new points of view and exchanges between people and 
results in the implementation of innovative solutions in the different business areas.

As part of ‘Diversity Label’ requirements, Cofinimmo maintains its commitment in this area, which is 
reflected at a number of levels:

 Recruiting, by the special attention given to new colleagues, and young people in particular;

 Human resources management, through coaching and training (individual and team coaching);

 External positioning of the company, by continued networking actions and testimonials on the issue of 
diversity within companies.

In addition, Cofinimmo also promotes gender parity at all levels of the company. Among other things, it 
supports the Women on Board association which promotes the inclusion of women on Boards of Directors.

In 2016, 13 new staff members were taken on, for five departures and eight new positions.

A regular review of issues encourages an 
in-depth exploration, year after year, of 
the action points set, such as increasing 
the percentage of young graduates 
recruited or raising awareness about the 
recruitment of people with disabilities.
The goal of increasing the number of 
young graduates recruited results in 
greater presence at university Job Days 
and more opportunities for internships.
With respect to disabilities, the 
possibility of becoming involved in 
the DuoDay event is currently being 
studied. This action is intended to raise 
the awareness of companies about 
employing people with disabilities. 
It also provides employees with the 
opportunity to meet, at their own 
workplace, candidates in this situation 
looking for employment.

RENEWAL OF THE DIVERSITY LABEL

Cofinimmo received an award at 
the end of 2016 recognising its 
actions to promote diversity. The 
company obtained its first label in 
2008. Its sustained commitment in 
this area ensured that its successive 
consolidation plans were consistently 
approved by the qualified bodies. The 
label was renewed in 2016. The award 
was presented by Mr Didier Gossuin, 
Minister for Employment of the Brussels 
Capital Region.
The Diversity Label rewards consistent, 
in-depth involvement over the past 
ten years. The actions taken cover 
the areas of non-discrimination in 
recruiting, equal opportunity in training, 
awareness-raising about disabilities and 
internal and external communication.
The ‘Diversity’ policy is integrated in 
the responsibilities of the Sustainability 
Committee (  see page 7).

OPERATIONS IN THE NETHERLANDS 
AND FRANCE

Cofinimmo has been present in the 
Netherlands and France for several 
years via is subsidiaries and branches.
Local teams were either set up or 
changed in 2016. A second person joined 
Superstone 1 in the Netherlands. He is 
responsible for developing our Dutch 
portfolio.
Four people were recruited in France 
(Property Managers & Accountants) for 
Cofinimur I 1. They are responsible for 
managing the MAAF agencies portfolio. 
This local presence will stimulate our 
activities in France.
Contacts and exchanges between the 
head office in Brussels and the local 
teams in Paris and Breda are regular 
and their integration is optimal, despite 
the distance.

90 %
Belgium

  Continue and improve the diversity plan.

   Increase our presence at university Job Days.

  Create internship opportunities.

  Participate to the DuoDay action to meet 
disabled people seeking employment.

   Increase prevention of psycho-social risks for 
employees via a survey.

2017 OBJECTIVES

Workforce by age group 2

Seniority
34 %
6-10 years

36 %
30-39 years

5 %
Outside EU

21 %
11-15 years

38 %
40-49 years

11 %
> 15 years

16.5 %
50-65 years

34 %
0-5 years

9.5 %
19-29 years

Employee nationality
5 %
EU
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QUALITY 
EDUCATION

EMPLOYEES ATTENDING ONE OR MORE 
TRAINING SESSIONS 1

88 %

EMPLOYEE 
TRAINING

TRAINING BUDGET COMPARED TO 
GROSS PAYROLL 1

1.9 %

POST-UNIVERSITY 1

33 %

PERFORMANCE 
INDICATORS

UNIVERSITY 1

50 %
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1 At 31.12.2016

Human capital represents a decisive competitive advantage for the quality of what the company 
can offer to its customers, in other words, for its economic and societal performance. In the 
medium term, Cofinimmo encourages the professional and personal development of each of its 

employees throughout their career. In the longer term, it aims to ensure that the end of their career has 
plenty of challenges while being free of future concerns.

different, and very specific, aspects of 
this position. In addition to in-depth 
knowledge, the position requires 
behaviour and approaches that will 
motivate and increase the commitment 
of their reports.
These opportunities are provided equally 
to all employees, regardless of the 
country in which they are located.

INVESTORS IN PEOPLE (IIP)

IiP is an Anglo-Saxon label, introduced 
in Belgium by the Vlerick Business 
School. It establishes a list of criteria 
to achieve a high level of performance 
thanks to employees. Together, these 
criteria open the way to excellence!
Cofinimmo has continued to improve 
its score over the years and with each 
renewal of the label (since 2006). 
Starting with the standard label, it 
gradually improved to bronze then 
silver, proof that a growing number of 
criteria were being met.

In line with the commitments made 
for the Diversity and Investors in People 
Labels, Cofinimmo encourages all of 
its employees, without exception, to 
take two to four training days a year. 
It allocates 2 % of its payroll for this 
purpose.
Four areas of training are emphasised: 
technical skills related to the 
business, languages, IT and personal 
development.
Each summer (slower period), 
employees can attend a Summer 
Academy to refresh or improve their 
Word, Excel, Outlook, PowerPoint, 
Access and LinkedIn skills. The 
workshops are very successful.
Team Managers (in place or potential) 
are provided with (individual and/
or group) leadership and people 
management development courses 
to improve their understanding of the 

  Ongoing training of employees 
and team leaders.

  2017 Summer Academy – open 
to all employees.

  January 2018: IiP Label, 
Gold level. Cofinimmo does 
everything possible to meet 
levels three and four for all of 
the criteria.

2017-2019 OBJECTIVES

The criteria are currently divided into 
three main areas:

   LEADING
With respect to leadership, focus 
is on management’s ability to 
inspire employees, the practical 
implementation of values and personal 
accountability.

   SUPPORTING
This area covers performance 
management, recognition and work 
organisation.

   IMPROVING
Improvement entails providing each 
employee with opportunities for 
development and promoting the desire 
to create sustainable success.
Four successive levels can be met in 
each area:

   set up and understanding by 
everyone;
   implementation in practice;
  creation of added value;
  anchoring and continuous 
improvement.

TOTAL NUMBER OF TRAINING HOURS 1

4,046 H

2,424 H
Women

1,622 H
Men
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BOURGET 40 – IN-DEPTH 
RENOVATION OF AN OFFICE BUILDING

In 2016, Cofinimmo studied the renovation 
of this 14,000 m² office building in order to 
give it a new identity, a better circulation 
plan and greener surroundings.
A possible scenario would be:

 Move the entrance of the building to the 
corner and create an indentation over 
two floors in order to catch the eye;

 Improve the building’s technical 
equipment;

 Create a glass atrium to stress the 
entrance;

 Create an esplanade in front of the 
building, linked by a ‘boulevard’ to 
the interior patio in order to optimise 
the horizontal and vertical circulation 
between the various entities of the site;

 ‘Greening’ of the surroundings: outdoor 
spaces, two patios and a garden with a 
pond at the back.

LINK WITH 
SDG

SUSTAINABLE 
CITIES & 

COMMUNITIES

AESTHETICS, 
RESPECT FOR 
PUBLIC SPACES 
AND DIVERSITY 
OF DISTRICTS 
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1 Subject to receiving all the required authorisations and after consultation with all of the stakeholders.

Given its position as property landlord and investor, Cofinimmo is able to influence the aesthetics 
and diversity of districts through its investment and construction decisions, even though they are 
first based on economic considerations.

The company believes in the sustainable development of cities in which urban balance must be planned. 
Offices, residential buildings, shops and green spaces need to coexist while single-purpose districts must 
gradually be phased out.

The company can restore diversity to neighbourhoods (housing and nursing homes in office zones), from 
the design phase on, through the reconversion of vacant office buildings, thereby improving the appeal of 
its buildings (proximity to schools, shops, recreational areas).

The architectural aesthetics of the buildings contribute to the prestige of the residents who live in them 
and to the brand image of the companies located there. Cofinimmo seeks to contribute to the beauty and 
harmony of the city by promoting the construction of emblematic buildings.

It will maximise comfort and efficient 
space use for its occupants and provide 
a new dynamic to the avenue with its 
piazza and green space adjoining the 
sidewalk, the transparent five-floor 
atrium and the interior garden behind 
the building.
The atrium (five floors) was covered at 
the end of 2016. The building obtained 
the BREEAM Excellent (Design Stage) 
certificate in November 2016.

WOLUWE 106-108 (  see picture page 42)

The declining demand for office space 
in the Brussels decentralised zone led 
Cofinimmo to opt for the reconversion 
of this building into a nursing home 
with a capacity of 151 beds. The building 
consists of a central area between 

PROJECTS 
COMPLETED IN 2016

BELLIARD 40

Rather than work spaces, the architects 
wanted to create living spaces in which 
the quality of natural light, air and 
materials would be preponderant. The 
entire design of the building - shell and 
technical aspects - is intended to create 
a high environmental added-value 
building. The creation of work areas 
that promote exchange, conviviality and 
individual and collective development 
were given priority, without losing sight 
of the overall environmental footprint of 
the building.
As of the first quarter of 2018, 
Brussels’ European district will have a 
brand new, iconic 19,000 m² building 
which will contribute to the ongoing 
transformation of Rue Belliardstraat. 

Cofinimmo will begin the following 
projects in 2017 1:

  Arts/Kunst 19H: large-scale 
renovation of an office building.

  Tenreuken: construction of 
residential buildings.

  Souverain/Vorst 23: reconversion 
into a residential building.

  Bourget 40: renovation of the 
building.

2017-2019 OBJECTIVES

two architectural concrete wings, 
typical of office buildings of the 1980s. 
The new central glass and aluminium 
wing will provide the building with a 
contemporary look. The parking area 
at the back of the building will be 
reconverted into a park for the residents 
of the future nursing home.
The building’s energy performance 
was improved by replacing the window 
frames in 2013. Insulation of the roof 
and the interior shell will further 
improve its environmental footprint.
Work began in November 2016. The new 
nursing home will be ready for use by 
the end of 2017.

BOURGET 40
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FOCUS ON ACHIEVEMENTS

HOT AND COLD PRODUCTION

   VRF system (Variable Refrigerant 
Flow): this ‘three-pipe system’ provides 
heating and cooling simultaneously by 
balancing the needs of different areas. 
Excess heat or cold in one area is used 
to heat or cool another area. The energy 
consumption saving compared to a 
two-pipe system is estimated at 25 %. 
The performance coefficient of this type 
of installation reaches 5.5.
  Air treatment: filtering of outside air, 
measurement of CO2 levels, free cooling, 
etc.

LIGHTING

   Lighting fixtures equipped with LED 
bulbs.

PLANTS

  Many different plants of various species 
in both pots on the terraces and around 
the building.

MOBILITY

   45 parking spaces for vehicles including 
several equipped with electric charging 
stations.
   Several bicycle parking spaces for 
employees and visitors.

HEALTHCARE REAL ESTATE
STRIJP Z 

Address: Tilburgseweg-West 100 – 
Eindhoven (NL)

Architect: Molenaar & Bol &  
Van Dillen architecten

Area: 3,830 m²

Available: Q4 2015

Environmental 
standards:

The insulation coefficient 
of the walls (4.85 m²K/W) 
and floors (4.46 m²K/W) 
is higher than 
regulatory requirements 
(3.50 m²K/W).

Medical Office Building (MOB), 
built for the tenant and operator 
SGE (Stichting Gezondheidscentra 
Eindhoven).
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FAÇADES

   Triple-glazed windows.
   Solar protection.

ROOF

   Plants on all flat, above-ground roofs.

RAINWATER RECOVERY

   Rainwater recovery.
  Underground catch basin.

HOT AND COLD PRODUCTION

  Gas condensing boilers and very high-
performance cold production.
  Hot and cold distribution via adjustable 
radiant ceiling panels (hot/cold).
   Very high-performance ventilation 
systems with speed regulators.
   Energy recovery via energy recovery 
wheels.

Address: Rue Belliardstraat 40 – 
Brussels (BE)

Architect: Pierre Lallemand  
Art & Build

Area: 18,800 m²

Available: Q1 2018

Environmental 
standards:

- Level E: 45 
- BREEAM ‘Excellent’

OFFICES
BELLIARD 40

LIGHTING

   Presence detectors with automatic 
shut-off.
   Light management depending on 
daylight.

SANITARY FACILITIES

   Leak detection in sanitary facilities 
ensuring minimal use of city water.
   Basement showers.

PARKING

   100 bicycle parking spaces.
   90 vehicle parking spaces, including 
three equipped with electric charging 
stations.

A flagship office building whose 
architecture is representative of 
the gradual transformation of Rue 
Belliardstraat.
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GRI
CONTENT INDEX

INDUSTRY 
INNOVATION & 

INFRASTRUCTURE

CLIMATE  
ACTION

LIFE BELOW 
WATER

PEACE, JUSTICE 
& STRONG 

INSTITUTIONS

ZERO HUNGER CLEAN WATER & 
SANITATION

REDUCED 
INEQUALITIES

GENDER  
EQUALITY

NO POVERTY

PARTNERSHIPS 
FOR THE GOALS

LIFE ON LAND

QUALITY  
EDUCTION

AFFORDABLE & 
CLEAN ENERGY

RESPONSIBLE 
CONSUMPTION & 

PRODUCTION

SUSTAINABLE 
CITIES & 

COMMUNITIES

GOOD HEALTH & 
WELL-BEING

DECENT WORK 
& ECONOMIC 

GROWTH

81 2 3 4 5 6 7

9 10 11 12 13 14 15 16 17
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UNIVERSAL STANDARDS
N° INDICATOR PAGE 1 COMMENTS 2 SDG

GRI 102: GENERAL DISCLOSURES 2016

1. ORGANISATIONAL PROFILE

102-1 Name of the organisation Cofinimmo SA

102-2 Activities, brands, products and services SR 4-5; 12-15
AFR 60-93

102-3 Location of headquarters Boulevard de la Woluwe 58 Woluwedal, 1200 
Brussels, Belgium

102-4 Location of operations SR 3

102-5 Ownership and legal form SR 4-5
AFR 260-275

102-6 Markets served SR 3
AFR 60-93

102-7 Scale of the organisation SR 4-5
AFR 16-17

102-8 Information on employees and other workers SR 39
AFR 109

Cofinimmo doesn’t appeal to external 
persons. All employees are recruited for 
indefinite term. Social data are consolidated 
by Securex, the social accounting 
secretariat. 

102-9 Supply chain SR 12-15

102-10 Significant changes in the organisation and its 
supply chain

AFR 36-37

102-11 Precautionary principle or approach AFR 2-9

102-12 External initiatives SR 3
AFR 108

Participation in GRESB and CDP surveys

102-13 Memberships of associations The Shift, Women on Board, UPSI, IiP, EPRA, 
RICS, ULI, Alter Forum, ONA

2. STRATEGY

102-14 Statement from senior decision-maker SR 1

3. ETHICS AND INTEGRITY

102-16 Values, principles, standards and norms of 
behaviour

SR 6-7 http://www.cofinimmo.com/about-us/
governance/charters
http://www.cofinimmo.com/about-us/
governance

4. GOVERNANCE

102-18 Governance structure SR 7
AFR 110-130

All GRI Standard on pages 46-51 have been reviewed by the 
auditor, Deloitte Reviseurs d’Entreprises/Bedrijfsrevisoren.

1 SR: Sustainability Report  
AFR: Annual Financial Report

2 KPI: Key Performance indicators. See www.cofinimmo.com/sustainability/performance-data/indicators.
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N° INDICATOR PAGE COMMENTS SDG

5. STAKEHOLDER ENGAGEMENT

102-40 List of stakeholder groups SR 18

102-41 Collective bargaining agreements There is no union representation within 
Cofinimmo due to a lack of candidates in 
the compulsory employee elections held 
every four years. Cofinimmo is part of the 
218 Joint Employment Committee which 
governs the status of employees

102-42 Identifying and selecting stakeholders SR 16-18

102-43 Approach to stakeholder engagement SR 19

102-44 Key topics and concerns raised SR 22-43

6. REPORTING PRACTICE

102-45 Entities included in the consolidated financial 
statements

AFR 244-245

102-46 Defining report content and topic boundaries SR 22-23

102-47 List of material topics SR 22-23

102-48 Restatement of information No significant restatement of information 
compared to information communicated in 
the 2015 Sustainability Report

102-49 Changes in reporting No substantial changes in the field of 
study and scope of aspects compared to 
information communicated in the 2015 
Sustainability Report

102-50 Reporting period Fiscal year from 01.01.2016 to 31.12.2016

102-51 Date of most recent report The latest sustainability report covers the 
sustainable development strategy for 2015

102-52 Reporting cycle Annual

102-53 Contact point for questions regarding the report Danielle Scherens, Corporate 
Communication Officer
Jean Van Buggenhout, Head of Property 
Services & Corporate Social Responsibility
Hanna De Groote, Environmental Manager

102-54 Claims of reporting in accordance with GRI 
Standards

This report has been prepared in accordance 
with the GRI Standards: Core option

102-55 GRI content index SR 46-51

102-56 External assurance SR 52-54 Deloitte Reviseurs d’Entreprises/
Bedrijfsrevisoren SC s.f.d. SCRL/BV o.v.v.e. 
CVBA audited the key performance 
indicators and the compliance of the 
Sustainability Report with the GRI 
Standards’ ‘Core’ option.

GRI 103: MANAGEMENT APPROACH 2016

103-1 Explanation of the material topic and its 
boundary

SR 22-43

103-2 The management approach and its components SR 22-43

103-3 Evaluation of the management approach SR 22-43
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TOPIC-SPECIFIC STANDARDS
N° INDICATOR PAGE COMMENTS SDG

GRI 200: ECONOMIC

Current result per share SR 24

NAV 1 (in fair value) per share SR 24

Dividend SR 24

Average cost of debt SR 24

GRI 201: ECONOMIC PERFORMANCE 2016

201-1 Direct economic value generated 
and distributed

SR 25

GRI 205: ANTI-CORRUPTION 2016

205-3 Confirmed incidents of corruption 
and actions taken

SR 36

GRI 300: ENVIRONMENT

CRE8 Total number of buildings receiving 
certification by type and by level

SR 29
AFR 85

KPI 11

GRI 302: ENERGY 2016

302-1 Energy consumption within the 
organisation

SR 26 KPI 3-6
   

302-2 Energy consumption outside of the 
organisation

SR 26 KPI 3-6
   

302-3 Energy intensity SR 26 KPI 6
   

302-4 Reduction of energy consumption SR 28 KPI 3-6
 

GRI 303: WATER 2016

303-1 Water withdrawal by source KPI 9

CRE2 Relative water consumption by 
supply source

KPI 9

GRI 305: EMISSIONS 2016

305-1 Direct (Scope 1) GHG emissions SR 26 KPI 7
  

1 Net Asset Value..
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N° INDICATOR PAGE COMMENTS SDG

305-2 Indirect (Scope 2) GHG emissions SR 26 KPI 7
  

305-3 Other indirect (Scope 3) GHG 
emissions

SR 26 KPI 7
  

305-4 GHG emissions intensity SR 26 KPI 8

305-5 GHG emissions réduction SR 28 KPI 7-8

GRI 306: EFFLUENTS AND WASTE 2016

306-2 Waste by type and disposal 
method

KPI 10
   

GRI 400: SOCIAL

Operations with a significant real 
or potential negative impact on 
local communities

SR 31; 42-43

Deployment of company strategy 
relating to active citizenship

-  participation in operation ‘Thermos’ to help 
homeless people in Brussels centre;

-  participation in ‘Mobility Week’;
-  philanthropic initiative at year-end. In 2016, 

Cofinimmo devoted almost its entire donations’ 
budget to a single philanthropic action. It 
supported financially the projects of ‘Farra 
Clerlande’ at Ottignies, an accommodation for 
severely mentally disabled adults, and of ‘La 
Maison Familiale’, a home for young people with 
emotional and mental problems. Both projects 
were selected by United Fund for Belgium;

-  participation in the ‘Dream day’ project, which 
consist of welcoming high school student for a 
half-day in the company. In 2016, Cofinimmo 
hosted 16 fith grade students of the Brussels 
Saint-Louis School.

GRI 401: EMPLOYMENT 2016

401-1 New employee hired and employee 
turnover

SR 39
 

GRI 403: OCCUPATIONAL HEALTH AND SAFETY 2016

403-2 Types of injury and rates of injury, 
occupational diseases, lost days 
and absenteeism, and number of 
work-related fatalities

SR 34
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N° INDICATOR PAGE COMMENTS SDG

GRI 404: TRAINING AND EDUCATION 2016

404-1 Average hours of training per year 
by employee

SR 41 In 2016, the number of training hours 
for 117.5 FTE is 34 hours per FTE.   

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

100 %

 

GRI 405: DIVERSITY AND EQUAL OPPORTUNITY 2016

405-1 Diversity of governance bodies and 
employees

SR 38-39 128 employees including 64 % of 
women (72 % full-time and 28 % 
part-time) and 36 % of men (91 % 
full-time and 9 % part-time).
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Deloitte Bedrijfsrevisoren / Reviseurs d’Entreprises  
Burgerlijke vennootschap onder de vorm van een coöperatieve vennootschap met beperkte aansprakelijkheid /  
Société civile sous forme d’une société coopérative à responsabilité limitée 
Registered Office: Gateway building, Luchthaven Nationaal 1 J, B-1930 Zaventem 
VAT BE 0429.053.863 - RPR Brussel/RPM Bruxelles - IBAN BE 17 2300 0465 6121 - BIC GEBABEBB 
 
Member of Deloitte Touche Tohmatsu Limited 
 

Statutory auditor’s report on the limited review performed on the document 
“Sustainability Report 2016” of Cofinimmo SA/NV in line with the Guidelines for 
Sustainability Reporting of the GRI Standards option “Core” as of  
31 December 2016 

To the board of directors  

As statutory auditor we have been engaged to perform limited review procedures to express a limited 
assurance on selected environmental performance indicators (“the Data”) published in the document 
“Sustainable Development Report 2016” of Cofinimmo SA/NV for the year ended the 31 December 2016 (“the 
Document”). The sustainability performance indicators have been defined in accordance with the option “Core” 
of the Guidelines for Sustainability Reporting of the GRI Standards. The Data have been selected by Cofinimmo 
SA/NV and are disclosed on pages 46 to 51 of the Document.  

The scope of our work has been limited to the Data covering the year 2016. The reporting scope covers 
Cofinimmo SA/NV and all its subsidiaries. The limited review was performed on the information gathered and 
retained in the reporting scope for the Data by Cofinimmo SA/NV. Our conclusion as formulated below, covers 
therefore only these Data and not all indicators presented or any other information included in the Document. 

Responsibility of the board of directors 

The board of directors of Cofinimmo SA/NV is responsible for the Data and the references made to it presented 
in the Document as well as for the declaration that its reporting meets the requirements of the option “Core” of 
the Guidelines for Sustainability Reporting of the GRI Standards as stated in the indicators 102-54 and 102-55 
of the Document.  

This responsibility includes the selection and application of appropriate methods for the preparation of the Data, 
for ensuring the reliability of the underlying information and for the use of assumptions and reasonable 
estimations. Furthermore, the board of directors is also responsible for the design, implementation and 
maintenance of systems and procedures relevant for the preparation of the Data.  

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

Nature and scope of works 

Our responsibility is to express an independent conclusion on the Data based on our limited review. Our 
assurance report has been made in accordance with the terms of our engagement letter.  

We conducted our work in accordance with the International Standard on Assurance Engagements (ISAE) 3000 
"Assurance Engagements other than Audits or Reviews of Historical Information". 

We planned and performed the procedures deemed necessary for expressing a limited assurance on the fact 
that the Data are not materially misstated. A limited assurance engagement provides less assurance than an 
audit. 
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Cofinimmo SA/NV 
Statutory auditor’s report on the limited review performed on the document “Sustainability Report 2016” of Cofinimmo SA/NV in line 
with the Guidelines for Sustainability Reporting of the GRI Standards option “Core” as of 31 December 2016 

2 
 

The scope of our work included, amongst others the following procedures: 

 Assessing the accordance with the disclosure of information requirements defined by the Guidelines for 
Sustainability Reporting of the Global Reporting Initiative, for the GRI Standards option “Core”, and 
additional contents and performance indicators defined by the GRI’s sector supplement “Construction 
and Real Estate Sector Disclosures” (“GRI CRESD”) related to material sustainability aspects, including 
the reliability of the overall related information and 2016 data as disclosed in the chapter “GRI Content 
Index” on pages 46 to 51 of the Document.  

 Conducting interviews with responsible officers; 

 Review of the processes, criteria and systems used to collect, consolidate, present and validate the 
data for 2016, relating to the information reviewed by us; 

 Examining, on a sample basis, internal and external supporting evidence and performing consistency 
checks on the consolidation of these Data. 

Conclusion 

Based on our limited review, as described in this report, nothing has come to our attention that causes us to 
believe that the Data related to Cofinimmo SA/NV disclosed on pages 46 to 51 of the Document have not been 
prepared, in all material respects, in accordance with the disclosure requirements of the GRI Standards 
Guidelines for the option “Core”, and whenever applicable with “GRI CRESD”. 

Zaventem, March 24 2017 

The statutory auditor 

  
DELOITTE Bedrijfsrevisoren / Reviseurs d’Entreprises 
BV o.v.v.e. CVBA / SC s.f.d. SCRL 
Represented by Bernard De Meulemeester 
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COFINIMMO
Boulevard de la Woluwe/Woluwedal, 58
B - 1200 Brussels
Tel. +32 2 373 00 00
Fax +32 2 373 00 10
R.L.P. Brussels
VAT: BE 0426 184 049
www.cofinimmo.com

SEND US YOUR FEEDBACK
dscherens@cofinimmo.be

FOR MORE INFORMATION
Danielle Scherens 
Corporate Communication officer

Jean Van Buggenhout 
Head of Property Services & CSR

Hanna De Groote 
Environmental Manager

EDITORS
Danielle Scherens
Jean Van Buggenhout

DESIGN AND REALISATION
www.concerto.be

PICTURES
Buildings: Art&Build, Yvan Glavie, Oilinwater Design Studio.
Portraits: David Plas.

Ce Rapport de développement durable est également disponible en 
français.
Dit Duurzaamheidsverslag is eveneens beschikbaar in het Nederlands.

This English sustainability report is a translation of the french 
sustainability report. Only the French report constitutes legal 
evidence. This Report was translated under the responsibility of 
Cofinimmo.

http://www.cofinimmo.com/
mailto:dscherens@cofinimmo.be
http://www.concerto.be/



