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with the goal of limiting global warming to 2°C as enshrined
in the Paris Agreement of December 2015. In particular, it
presents energy consumption and CO2 emissions related
to building use corrected for climate conditions.
Since 2017, this reporting has been aligned to the 17
Sustainable Development Goals (SDGs) defined by the
United Nations.

Since the New(1) Economic Regulations Act of 15 May 2001,
the Group's various consolidated activities have gradually
incorporated all aspects of sustainable development, and
the most significant climate-related challenges are found
therein. Covivio publishes precise reporting of greenhouse
gas emissions by activity, in response to the provisions of
Article 173 of the Energy Transition and Green Growth Act
and its Decree of 29 December 2015. Covivio has also taken
into account the recommendations of the Task Force on
Climate-Related Financial Disclosures (TCFD). This reporting
contains information on how the Company takes the social
and environmental consequences of its activity into account
and an analysis of the consequences of climate change
on that activity and the use of the goods and services
produced. This document also explains how Covivio's
low-carbon strategy and its objectives and initiatives align

The financial risks inherent in the effects of climate change
seem limited in the short term. Nevertheless, in 2017/2018,
they were subject to specific, more extensive assessment
work. The initiatives already underway in cooperation
with key tenant accounts and bodies such as the French
Scientific and Technical Centre for the Construction Industry
(CSTB) are intended to mitigate these risks.
In accordance with the GRI Standards framework and
the EPRA 2017 Best Practices Recommendations on
Sustainability Reporting, our reporting undergoes two
verifications by an independent third party (p.169): the first
verification is linked to issuance of our Green Bond in 2016
and the second verification deals with the other aspects
included within this report.
This information is also contained in the Covivio Reference
Document. In 2018, this becomes the "Integrated Statement
of Non-Financial Performance". (www.covivio.eu/fr).

A GLOBAL REPORTING

2018 REFERENCE
DOCUMENT

OUR 2018 PUBLICATIONS

2018 ACTIVITY
REPORT

COVIVIO ONLINE

For many years, Covivio publishes different types of documents,
which offer complete information, subject to verification
by independent third parties. These documents
are available on the company’s website
(covivio.eu/en), and are completed with
press releases : quarterly results
publications, occasional
information, etc
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HISTORICAL
Sustainable Development at Covivio –
Key dates

2008

03/08
Grenelle I Law

12/07
Grenelle II Law

31/12
Decree on environmental annexe

24/04
Decree on CSR transparency

Charter for energy efficiency
of the tertiary buildings

2009

2010

2011

2012

2013

2014

22/10
EU CSR transparency
Directive

22/07
French Law on the energy transition
12/12
Paris Agreement

2015

Statement of Non-Financial
Performance made mandatory

2

Environmental and energy mapping of the portfolio
Definition of the Sustainable Development strategy
Launch of the Passerelle programme in relation with Sciences Po

 igning of the first environmental annexes
S
Realisation of the Life Cycle Analysis (LCA)
Signing of the Diversity Charter
First SD Report, in addition to the CSR chapter
New Governance form, creation of a Board of Directors
Covivio selected for the first time in the FTSE4Good index
Signing of the UN Global Compact
Signing of the HQE Performance Charter
Definition, then launch of the Responsible Purchasing Charter
The 2011 SD Report obtain the level GRI B+
Tie first place in the Novethic Barometer
1st COP in-line on the UN Global Compact website
Implementation of the Responsible Purchasing Policy: 107 suppliers rated at the end
of 2012
Covivio is selected in the DJSI and 4 Vigeo indexes
First LCA on a Covivio Hotels development project: B&B Porte des Lilas
First LCA on an office development project: Paris Steel
Delivery of the first “green” hotel for Covivio Hotels: B&B Porte des Lilas
Signing of the Charter for energy efficiency of the tertiary buildings
7 first assets certified under BREEAM In-Use
Writing of two technical specifications on biodiversity
Covivio received the GBC France prize, category “Stakeholders”
The 2013 SD Report is awarded by an EPRA Gold
 esponsible Purchasing: White Paper and signing of the Sustainable Suppliers’
R
Relations Charter
Realisation of the study “Buildings and culture”
Carré Suffren, first asset in use to obtain the BiodiverCity Label
Covivio, lone French REIT on the Carbon Disclosure Project “A-List”
First cost-shared study about the immaterial value with Goodwill

2016

 ovivio receives the “Best COP” Award from the Global Compact France (category
C
<500 employees)
Success of the first “Green Bond”
BREEAM In-Use certification on hotels in Germany
Circular economy: work in relation with the University La Sorbonne,
first “Cradle-to-Cradle” study
Cube 2020 Award (energy efficiency – Carré Suffren)

2017

Reinforcement of the European dimension
Implementation of the reporting on the “Green Bond” portfolio
Technical specifications on Building Management systems
Consideration of a monitoring device for energy and water consumptions
Writing of the “Mobility Plan”

19/07
Ordinance
et 09/08
Decree on CSR transparency

Delivery of DS Campus, first development project and first asset certified HQE
Adoption of the AFEP Medef Code as a corporate governance framework

2018

 inalisation of the 2°C trajectory approved by the SBT initiative 6 months later. CDP:
F
Climate A-List
Foncière des Régions becomes Covivio
Update of the Sustainable Purchasing policy tools: charter, questionnaire...
2018 General Meeting Grand Prix - “Jury Prize” for the CSR component
AGEFI Corporate Governance Grand Prix
Realisation of a CSR risk mapping at the Group level
“Best Statement of non-financial performance, environmental component” /
PEE-Pollutec 2018
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EDITORIAL

CHRISTOPHE KULLMANN
CHIEF EXECUTIVE OFFICER

A common identity,
the same ambition
Covivio, the new name for Foncière des Régions,
symbolises our ambition to set real estate in
motion to harness the ever increasing aspirations
of our users. Major advances of recent months in
the simplification of our structures and ever more
assertive European integration illustrate both our
strategy and this new identity. The transformation
of Covivio into an integrated European Group
accelerated this year with the merger through
absorption of our Italian subsidiary, Beni Stabili,
effective at the end of 2018. This latest simplification
of our structures comes after the absorption of
Foncière Développement Logements in 2017 and
the merger of Foncière des Murs and Foncière des
Murs-Management (a hotel operating properties
owner) in early 2018.
Covivio is now focused on three activities in which
we hold leadership positions: Offices (in France
and Italy), Residential (in Germany) and Hotels (in
Europe). Covivio is deploying the three pillars of its
strategy: a stronger presence in major European
cities, development projects as growth drivers
and a client-centric approach. Covivio's unique
profile is particularly relevant at a time when our
industry is making flexibility a priority, with offerings
such as flexible offices, co-working and co-living
spaces, telecommuting and "nomadic" work and
new "home-style" hotel concepts. By placing
people and the service dimension at the centre
of our projects, we support all transitions (energy,
climate, environmental, digital) as we implement
them. Our CSR policy obviously takes into account
the regulations and cultures and markets of each
country and each market, but it remains global, like
the major challenges we face.
Faced with these challenges, which come from
both the climate and humans, certifications and
labels such as HQE, BREEAM, Well and OsmoZ are
markers of CSR performance. At the end of 2018, the
proportion of environmentally-certified properties
was 84.4% for our French offices, 67.1% for our Italian

offices, and 51.5% for our European hotels. These
results should be evaluated against the long-term
objectives, which are, respectively, 100% (2020), 80%
(2022) and 66% (2020). This means that by the end
of 2025, 100% of our core(1) office portfolio will be
certified.
To put this into the 2°C or even the 1.5°C trajectory
of the 2015 Paris Climate Agreement, it is necessary
for the whole chain of actors in our sector to be
mobilised. We conduct our CSR policy using a
global approach that addresses the entire life cycle
of the building, as we did in 2017 with the CSTB
with regard to the 2030 Covivio carbon trajectory.
This was calculated for the three business lines at
the European level and approved by the Science
Based Targets (SBT) initiative in the summer of 2018.
We are currently drafting a carbon action plan that
uses multiple levers, such as biodiversity, the BIM
model and the circular economy.
To continue to progress, we depend on the proximity
and trust of a large number of stakeholders (clients,
suppliers, associations, communities, employees,
etc.), new synergies within the Group and dynamic
innovations internally (such as the 1001 ideas and
Adopt1Startup initiatives) and externally (such
as the Impulse Partner incubator and Covivio
Proptech, the new real estate start-up investment
vehicle).
Finally, the CSR risk mapping study that we
conducted in 2018 helped us to identify nine major
risks. These risks also structure the 2018 Statement
of Non-Financial Performance, which echoes
our long-term vision, beliefs, commitments and
results. The 2017 Statement was lauded for its
environmental component(2), and the 2018 version
strives to be more "integrated", offering an analysis
that weaves together non-financial and financial
aspects. It uses the framework of the 17 United
Nations Sustainable Development Goals (SDGs) to
be achieved by 2030 and goes beyond a simple
assessment of actions and performance to share
the ambitions, commitments and transformations
that Covivio will contribute in the coming decade.

(1) "Core" building: slated to remain permanently in the portfolio.
(2) 27 November 2018 press release – Covivio confirms its position as the benchmark REIT for CSR policy.
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PROFILE

A unique profile, a vision
of living real estate
Making a place for living real estate that accompanies
the evolutions of people and the city. Drawing
on our partnership relations which are inherent to
our business model, our real estate expertise and
European culture, we can get closer to users so that
we can address their aspirations and co-create real
estate that resembles them.
This is how we have moved from the approach of a
landlord to that of an operator, assuming the roles
of investor, developer, manager and services creator.
At a time when our ways of life and working are in
constant flux, Covivio envisages living real estate and
co-constructs the cities of the future. Living real estate
synthesises our approach that combines offices, hotels
and residential projects designed to address current
societal and environmental issues. The principle is to
de-compartmentalise usages and promote values
of openness thanks to intelligent, connected and
responsible uildings that meet the expectations of
their occupants.

23 billion

€

asset portfolio

Dividend

€4.60*,
up 2.2%

of

with option
for payment
in shares

* subject to approval
at the 17 April 2019 AGM

4
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€8.3 billion
EPRA NAV

42%

Loan to Value (LTV)

7

operations delivered in 2018

98%
occupancy
rate

MILAN
Symbiosis

B R E A K D OW N O F T H E E U R O P E A N P O RT F O L I O ( i n va l u e )

HOTELS
IN EUROPE

15%
37%

GERMAN
RESIDENTIAL

FR ANCE
OFFICES

25%

NON-STR ATEGIC

< 2%

21%

ITALY
OFFICES

O U R LO CAT I O NS

Oberhausen
Lille
Berlin

922
EMPLOYEES
IN EUROPE

Paris

Metz

Marseille

Lyon

Rome
Milan
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2018 HIGHLIGHTS

The customer, at the heart
of our concerns
Understanding, listening, recognising and detecting future trends:
the development of new services to meet occupant expectations in
terms of mobility, as well as digital and proximity services to facilitate
their everyday lives, etc.
Our choices are underpinned by the needs and the usages of the future.
Thanks to our all-round expertise, we design real estate offers that are
the best adapted to the everyday life of users everywhere in Europe.
Our real estate solutions in France, include concierge services in offices
and shared spaces in hotels, as well as de-compartmentalised working
areas, the offer of new forms of co-working, and designing housing units
from a hotel perspective… it’s our response to the needs of today and
tomorrow, in France as well as in Milan or Berlin.
PARIS
GARE DE LYON
Wellio

• WELLIO

3 new sites opened in 2018

in Paris: Paris Miromesnil in
the CBD, Paris Gare de Lyon
in the 12th district and Paris
Montmartre in the 18th

1 site in Marseille
6
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Opening soon: Cité Numérique in
Bordeaux at the end of 2019 and
Milan at the beginning of 2020

BERLIN
Coliving

• COVIVIO
TO SHARE
100 co-living bedrooms
in Berlin
3 000 rooms by 2022

LONDON
Kimpton Fitzroy

• HOTEL PARTNERS
First Motel One hotel in France opened
in Paris in 2018
9 Voco and Kimpton hotels will open in
the UK
Next opening of 3 new Meininger hotels
in Paris, Lyon & Munich

• QUALITY OF SERVICE
DELIVERED TO TENANTS
The 2019 Focus Money Survey ranked

Covivio n°2 out of 21 enterprises in the
residential property sector in Germany
and considered to be the “fairest” player
in its sector

DEVELOPMENT
IN GERMANY
Prenzlauer
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2018 highlights

Acceleration
of development
commitments
With a view to transforming and becoming more attractive, companies are
increasingly selecting new and flexible buildings. Through our businesses and
activities in Europe we are able to benefit from responsible and supportive best
practice to move forward together, design efficient real estate and enrich one
another.
Today, in Europe, we are pursuing our objective to certify all of our developments
and the entire asset portfolio is committed to our far-reaching greening strategy.
We have the backing of all our stakeholders who are committed to ensuring
a better integration of our projects in the community. Mobility, connectivity,
biodiversity, openness to the neighbourhood and cultural development are all part
of a Covivio real estate project for a more inclusive and sustainable digital city.

4

th

REIT in
Europe

European development
pipeline of

€6 billion
Committed pipeline of

€1.6 billion

at end-2018 with 80% of the
buildings (31) located in Paris,
Berlin and Milan:
• 280,000 m2 of offices
• 790 hotel rooms, and
• 454 housing units

MILAN
Symbiosis School

1.9 billion

€

of investments in 2018 in major
European Cities

8
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	Regarding environmental issues,
Covivio is recognised as a global
benchmark for its actions against
climate change:
• objective to reduce its carbon intensity by one
third between 2010 and 2030
• an exemplary asset portfolio
• 84.4% green offices in France
• 67.1% green offices in Italy
• 51.5% green hotels in Europe
• a CSR strategy rewarded
• Grand Prize for the "Best Non-Financial
Performance Declaration, Environmental
Component" awarded by the Ministry of
Ecological and Solidarity Transition
• Member of the CDP 2018 Climate A-List
• Objectives of our carbon 2°C trajectory
approved by the SBT initiative

SAINT-OUEN
Fructidor

BERLIN
Alexanderplatz
project

 CSR strategy
A
rewarded

Green Star (86/100)

Climate A List

Top 5% Score 78/100

Grand Prix 2018 Corporate Governance

AA rating

Univers Prime

 ovivio has received or been
C
selected for
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PARIS
N2 Batignolles

10
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A LONG-TERM
STRATEGIC VISION

1
Covivio has invented a robust business model that allows
it to react quickly to weak signals from short-term markets
to the advantage of an intentionally long-term strategy.
Based on structuring partnerships, this strategy has made
it possible to tackle CSR-related challenges naturally
by combining sustainability and profitability.
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A LONG-TERM STRATEGIC VISION

COVIVIO’S VISION AND MISSION
Covivio has built its success by establishing itself as the
preferred partner of key accounts, which it supports in
their real estate strategies. In addition to the purchase
of building portfolios acquired from major players
such as Orange, EDF, AccorHotels, Telecom Italia
and B&B, Covivio has successfully branched out into
building development and restructuring through sale
and lease-back transactions. Starting with its very
first project, the Dassault Systèmes headquarters in
Vélizy (Yvelines) delivered in 2008, Covivio opted for

green and responsible real estate, a choice that was
pioneering at the time, obtaining the HQE (Haute
Qualité Environnementale) certification.
Covivio occupies a unique position among major
REITs, both in terms of its geographical allocation
and European dimension and its positioning on three
products: Offices, Hotels and Residential. Thanks to its
integrated expertise, Covivio is able to control the entire
value creation chain:

❚❚ A long term vision based on extensive expertise
A LONG-TERM PERSPECTIVE

To be the leading European real estate partner on Office,
Hotel and Residential products, and a strong creator of value,
which is shared with our stakeholders

STRATEGIC AREAS
Developing real estate
that is responsible, flexible
and in line with the strategies
of our tenants and regions

Controlling
LTV,
RNI,
NAV debt

Attracting
and developing
talent

Anticipating market
changes to
ensure long-term
profitability

The above diagram shows how Covivio’s long-term vision is driven by its strong, proven ability to develop innovative real estate and
financial solutions.

This model is based on three pillars:
“client-centric” by striving to anticipate client
• be
needs, the market and regulations
your own buildings to capture a larger share
• develop
of value creation. These developments are often

performed on the real estate portfolio held by Covivio
through a release of assets

in European regional cities with good market
• investing
depth and attractive economic prospects.

JEAN LAURENT

CHAIRMAN OF THE BOARD
OF DIRECTORS
COVIVIO

Diverse markets and products
For many years Covivio has adopted a “country” and
“product” diversification approach to its portfolio,
focusing its growth efforts on three products:

•

Offices in France and Italy, mature markets in which
Covivio develops buildings to the highest international
standards, alongside an innovative co-working
solution with its own brand, Wellio

in Europe, via its subsidiary Covivio Hotels,
• Hotels
which supports key players in this sector
in Germany via its subsidiary Covivio
• Residential
Immobilien.

12
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Covivio’s long-term vision is fuelled
by the Group’s mission: which is to
capitalise on strong know-how in
long-term partnerships and its ability
to create unique living spaces and
contribute to the emergence of more
sustainable, resilient and inclusive real
estate and cities.

A LONG-TERM STRATEGIC VISION

< 2%

As a major player in each of these three segments,
Covivio benefits from a geographic diversification that
allows it to depend upon various economic cycles
and markets to optimise the balance of investments,
reduce risks, and support clients in their international
development.
In addition, its expertise in these three sectors is
eminently complementary and driven by changes in
lifestyles and work patterns and the convergence of
services offered in these three classes of assets.

Non-strategic

37%

25%

France Offices

German Residential

Portfolio

(1)

€5.4 BN
€3.5 BN
Group Share

€23 BN

€10.6 BN
€8.8 BN

Group Share

15%

Group Share

€15 BN

21%

Hotels in Europe
€5.9 BN

€2.3 BN

Italy offices

Group Share

(1) Breakdown in Group Share, proforma of the disposal of the French Residential
portfolio signed early 2019

A sector at the heart of major transitions
Buildings must deal with considerable challenges such
as population explosions, lifestyle and technology
revolutions and environmental and climate emergencies.
The human population is growing exponentially. The
Earth had 1 billion inhabitants in 1900, 2.5 billion in 1950,
6 billion in 2000, and is projected to have nearly 10 billion
in 2050. Cities will be accommodating the 2.2 billion
additional inhabitants expected over the next 30 years.
This demographic explosion is expected to impact
Africa and Asia, but it will not be without consequences
for Western countries, which will experience significant
migration flows due to climate change in particular.
There will be other direct consequences: sea-level
rises, heat spikes and ever-more frequent heat-waves,
storms and tornadoes. The mayors of 81 major cities
in 49 different countries have already come together
to work on climate issues in the C40, also called the
Cities Climate Leadership Group, whose president from

PIERFRANCESCO MARAN

CITY COUNCIL MEMBER TO URBANISM,
GREEN AREAS AND AGRICULTURE –
CITY OF MILAN

The C40 today represents 600 million
people, 25% of global GDP and 70% of
greenhouse gas emissions. By 2050, cities
will welcome two third of humanity and
produce 70% of carbon dioxide emissions.
The climate challenge is global but also
and primarily local. Every day innovative
actions are implemented in and by cities,
with the support of committed actors such
as Covivio. The fight against climate change
is the business of every citizen.

World population

Population (billion)

(in billions of inhabitants)

9
8

7

7
6
5

2.5

4

3.7

8.2

9.8

5.2

3
2
1
0
0

500

1,000

1,500 2,000

Years

1950

1970

1990

2010

2025

2050

2016 to 2019 is Anne Hidalgo, the Mayor of Paris. As a
player in urban renewal, Covivio is attentive to this work,
especially since it is a signatory of the Paris Climate
Action Charter.
Cities and buildings need to become more resilient and
be able to provide relevant answers to situations that
address many issues. What solutions should be favoured
to limit the acceleration of climate change and mitigate
its effects on city life? These solutions often involve
support to residents, especially the most vulnerable,
to offer them access to water or places to cool off
during heat waves, but they also limit greenhouse gas
emissions and actions that contribute to increases
in outdoor temperatures, such as the installation of
equipment discharging heat outdoors.
It is also necessary to build more inclusive cities that
reduce the number of people left behind, that drive
ambitious and demanding energy and environmental
transitions, rethink transport and make the most of the
digital revolution. With a focus on major social, economic
and environmental issues, cities must integrate changes
in lifestyles and the aspirations of inhabitants to improve
the living environment, access to education, culture,
hygiene and health.
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A LONG-TERM STRATEGIC VISION

MONTPELLIER
Campus Orange

Covivio, an actor in transformation
As the owner of portfolios of real estate assets built
in cities and an actor in the reconstruction of cities,
Covivio is at the core of major environmental, social
and technological transitions. Covivio designs and
manages its buildings as real levers for more inclusive
cities. Buildings are integrated into an urban ecosystem
through climate, culture, society, connectivity, mobility
and biodiversity, and in most cases, construction and
projects are done with partners such as associations,
colleagues, consultants, suppliers and communities.
Anticipating changes in regulations and demand in its
markets, Covivio has, for more than 10 years, led the way
in sustainable development and innovation to provide
support to clients and local communities for their
transformations. For example, Covivio develops new
know-how, such as co-working spaces (under its own
brand, Wellio) or co-living spaces, and uses a service
platform that is constantly enriched to better satisfy the
users of its commercial buildings. In addition, Covivio is

a pioneer in experimenting with new techniques and
know-how, such as BIM (Building Information Modelling),
digital, LCA (Life Cycle Analysis), C2C (Cradle-toCradle), interior air quality and the circular economy. For
example, Covivio collaborates in studies to anticipate
the emergence of smart grids(1) (p. 62), identify the
intangible value of assets (p. 38), measure territorial
socio-economic anchoring (p. 77), and so on.

17 Sustainable Development Goals to transform the world
At the Sustainable Development Summit held
in September 2015 in New York, the 193 Member States of
the United Nations officially adopted a new Sustainable
Development programme entitled “Transforming our
world: the 2030 Agenda for Sustainable Development”.
This programme, which came into effect on 1 January
2016, consists of 17 Sustainable Development Goals
(SDGs), which are divided into 169 targets. Their aim is
to fight extreme poverty, inequality, exclusion, or address
climate change and the erosion of biodiversity.

“These new benchmarks of sustainability”(2) apply to
states as well as companies. The opportunities offered
by the SDGs represent important challenges in terms
of jobs ($12,000 billion in annual opportunities by 2030
according to Better Business, Better World(3) and an
increase in investments of $5,000 to $7,000 billion,
according to UNEP-FI).

❚❚ A shared 2030 Agenda
As a signatory to the Global Compact since 2011,
Covivio has made explicit reference to the 17 UN SDGs
since 2016, mainly in its various CSR publications: COP
(Communication On Progress), Reference Documents,
Sustainable Development Reports and, of course,
in this Statement of Non-Financial Performance.
Covivio’s multi-year CSR objectives presented in these
documents are consistent with the 17 UN 2030 SDGs to
which they contribute, the 10 principles of the Global
Compact, and the 2°C trajectory of the December
2015 Paris Agreement. The Covivio 2018 COP highlights
the interconnections between the 17 SDGs and the
10 principles of the Global Compact with regard to its
activities. As a result, the COP attains the highest Global
Compact standard, rising from the GC Active level to
the GC Advanced level, based on 21 criteria. The COP is
available on the dedicated UN website and the Covivio
website(4).
(1) Smart Grid: energy networks managed according to demand and local renewable energy generation (photovoltaic, geothermal, etc.).
(2) https://www.novethic.fr/actualite/entreprise-responsable/isr-rse/aucun-pays-n-est-sur-la-bonne-voie-pour-atteindre-les-odd-dici-2030-146078.html – www.novethic – “No country is on track to achieve the Sustainable Development Goals” – 18 July 2018.
(3) http://www.globalcompact-france.org/actualites/objectifs-de-developpement-durable-comment-aller-plus-loin-dans-leur-integration-par-lesentreprises-103
(4) https://www.covivio.eu/app/uploads/2018/11/2018-Pacte-Mondial-des-Nations-Unies-Communication-sur-le-progrès.pdf
14

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 2 01 8

A LONG-TERM STRATEGIC VISION

❚❚ 8 major SDGs for Covivi
The analysis conducted internally in 2017 and
completed in 2018 produced a matrix highlighting eight
major SDGs for:

JEAN-PASCAL TRICOIRE

PRESIDENT OF THE GLOBAL COMPACT FRANCE MEMBER OF THE UNITED NATIONS GLOBAL COMPACT
BOARD - CHAIRMAN AND CEO OF SCHNEIDER ELECTRIC

Covivio, given the targets to which they refer:
The challenges represented by each of these objectives
occupy an important place in Covivio’s CSR policy and
its business model. Each one refers to both the actions
performed for the building portfolios developed and
held by Covivio and for the corporate scope of the
Company internally as an employer. Covivio’s CSR policy
is “global”, which means that it applies to these two
perimeters and more generally, in other words, to all CSR
compartments (p. 28-33).

Global Compact member companies, especially those reporting
at the GC Advanced level such as Covivio, are at the forefront
of implementing the Sustainable Development Goals (SDGs).
The United Nations 2030 Agenda is an expression of the strong
ambition to transform our societies by eradicating poverty and
ensuring a fair and inclusive transition towards sustainable
and global development. Achieving these goals requires the
involvement of companies in their ownership of the SDGs.

APPROPRIATION OF THE 8 MAJOR SDGS BY COVIVIO
3 - GOOD HEALTH AND WELL-BEING:

provide the occupants of Covivio’s buildings, as well as its own
employees, with spaces that promote comfort and enjoyment
of life, based in particular on the choice of materials, layout and
surface optimisation, which have a positive impact on well-being,
work capacity, attraction of talents and health.
Target example:
3.9 – By 2030, dramatically reduce the number of deaths and
illnesses from hazardous chemicals, pollution and contamination of
air, water and soil. (p. 65)

7 - AFFORDABLE AND CLEAN ENERGY:

pursue an ambitious policy to reduce energy consumption (through
certifications, green electricity contracts, etc.) and participate in
working groups to gradually integrate concrete solutions to energy
transition challenges into buildings.
Target example:
7.2 – By 2030, significantly increase the share of renewable energy.
(p. 50-53)

8 - DECENT WORK AND ECONOMIC GROWTH:

participate in the dynamism and economic growth of communities
by supporting several thousand jobs in Europe through its various
businesses.
Target example:
8.5 – By 2030, achieve full and productive employment and ensure
all women and men, including young people and persons with
disabilities, decent work and equal pay for work of equal value.
(p. 103)

9 - INDUSTRY, INNOVATION AND INFRASTRUCTURE:

be part of a more sustainable and resilient urban vision by
designing and renovating buildings in the most circular and socially
acceptable way possible while taking into account the environment
and stakeholders and supporting innovation within the value chain.

11 - SUSTAINABLE CITIES AND COMMUNITIES:

create responsible real estate and promote more resilient and
inclusive cities by being a player in the construction and growth of
major European cities.
Target example:
11.6 – By 2030, reduce the negative environmental impact of cities
per inhabitant, by paying particular attention to air quality and
municipal waste management. (p. 48)

12 - RESPONSIBLE CONSUMPTION AND PRODUCTION:

undertake, through development and asset management activities
and through the supply chain, to produce and consume responsibly.
Target example:
12.6 – Encourage companies, especially large and transnational
corporations, to adopt sustainable practices and include
sustainability information in reports. (p. 86)

13 - CLIMATE ACTION:

adopt a global vision to reduce the carbon and building footprints
at each stage of their life cycle.
Target example:
13.2 – Incorporate climate change measures into national policies,
strategies and planning. (p. 64)

15 - LIFE ON LAND:

commit to the fight against urban sprawl, the preservation of
biodiversity, the emergence of the circular economy, etc., based on
an action plan shared at the European level.
Target example:
15.5 – Urgently take vigorous measures to reduce the degradation
of the natural environment, halt the loss of biodiversity and, by
2020, protect endangered species and prevent their extinction.
(p. 82)

Target example:
9.1 – Establish a high-quality, reliable, sustainable and resilient
infrastructure, including regional and transboundary infrastructure,
to support economic development and human well-being, with a
focus on universal, affordable and fair access. (p. 38)

The following pages show how Covivio’s actions contribute positively to these eight SDGs and to the other nine with varying impacts.
The GRI/SDG concordance table provides a summary (p. 161-166).
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Innovation: enhancing know-how
to create value
Since its creation in the early 2000s, Covivio has been
recognised for its capacity for innovation, which has
played an important role in its economic success:
innovation in new product concepts and its ability to
jointly construct new real estate, technology, financial
and products and services solutions. This innovation is
taking place in three areas.

MILAN
The Sign

❚❚ The three R&D areas of Covivio

VALUE CREATION

THE BUILDING

New services
Green value/intangible value
Regional economic and social impact
Responsible procurements
Circular economy

Greening of the portfolio
Data monitoring & measurement
(including BIM)
Life cycle analysis: ACV, C2C, etc.
Climate change adaptation
Accessibility for disabled people
Air quality
Flexibility of premises/new uses

THE BUILDING’S ENVIRONMENT
Sustainable and inclusive city
Biodiversity
Energy networks/flexibility
Transport/accessibility
Building impacts on air and water

The dynamic management of interactions using
innovation ecosystems, also known as “open innovation”,
has become an essential innovation component. Covivio
is working with several associations to implement
innovative solutions such as SBA (Smart Building
Alliance), Alliance HQE-GBC France and Orée (p. 123).
The partnership built in France with Impulse Partner in
2016, an incubator for start-ups specialising in comfort
and well-being inside buildings, enables it to explore
new growth opportunities in partnership with start-ups
proposing innovative solutions. Covivio is also a member
of the Alliance for Open Innovation, a community
launched by the French Ministry for the Economy and
Finance, which aims to promote innovation by defining a
framework of best practices between large companies
and start-ups or SMEs.
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A RESILIENT BUSINESS MODEL
Since its creation, Covivio has occupied a pioneering
position in the way that it exercises and develops
its business lines. Covivio has a recognised ability
to build strong partnerships with companies and
local authorities which it supports in their real estate
strategies (sale and leaseback, modernisation,
management, development, etc.).
The quality of the partnerships that Covivio has built
up with its Key Account tenants in Europe (including
Orange, Suez Environnement, EDF, Dassault Systèmes,
Eiffage, AccorHotels, B&B Hôtels, Telecom Italia, NH
Hotels, etc.), combined with long-term leases, sets it
apart from its competitors. With an average firm lease
term of 7.1 years, Covivio offers strong visibility on the
sustainability of its rental income.

Offices
Residential
Hotel real estate
Main headquarters
and Seats of Covivio

London,
Edinburgh,
Glasgow

Chapter 3 of this Reference Document completely
and transparently details the economic and portfolio
situation of the Company.

A pan-European organization
refocused on three products

Hotels in
Europe

Amsterdam,
Brussels

15%

German
Residential

25%

Paris, Metz,
Lyon, Lille,
Marseille,
Bordeaux

France
Offices

37%

Italy
Offices

Milan,
Rome

21%

In 2018, Covivio continued to simplify its organisational
chart by consolidating its Office asset portfolio, with
the merger with Beni Stabili at the end of the year
(GRI 102-46).
At the same time, Covivio continued to develop its
Residential activities in Germany, a country where
the value of expertise is still growing, and Hotels on a
European scale, with the acquisition of a portfolio in 2018
located in the United Kingdom, for a purchase price of
nearly €1 billion. Finally, Covivio also continued its efforts
to refocus on core activities, selling less strategic asset
lines for €502 million.

Berlin,
Oberhausen,
Hamburg,
Dresden

Madrid,
Barcelona

❚❚ Organisational chart

OFFICES

France & Italy

HOTELS
Europe

RESIDENTIAL
Germany

A business cycle which creates long term value
The Covivio business model is a creator of value at every stage of the real estate cycle: development, management,
arbitrage (p. 38). Profitable for stakeholders, this value-creation takes place responsibly and is part of a long-term
strategy. The illustration below summarises Covivio’s model. It uses the six capitals of the Integrated Reporting
<IR> (IIRC) analysis grid (financial, human, etc.), whose colour code it also uses. The eight major UN Sustainable
Development Goals form the heart of Covivio’s business model in the context of its activities (p. 14).
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❚❚ The Covivio business model
CONTRIBUTIONS

BENEFITS

Investments in capital, liquidity,
debt, financial stability

Optimise asset value, salaries,
dividends and costs for clients

Invest/
Develop

Innovation, improvement of
environmental performance
and attractiveness
of buildings and town

Equipment, materials and
infrastructure to fund, develop
and manage assets

Anticipate changes in market
trends, habits and technologies
Improve expertise and skills

Property, financial and technical
appraisal
Combating obsolescence

Adjust skills and address
challenges related to
well-being, health and
professional development

Skills, flexibility, attractiveness,
connectivity
Quality of life at work
Partnerships with tenants,
suppliers, investors, local
authorities

Negotiate/
Sell

Operate/
Optimise

Circular economy, reduce
environmental footprint
Management of land

Energy, water, land,
biodiversity...
Climate change
Financial

Support the local economy
Decisive partnerships
with stakeholders

Manufactured

Intellectual

Human

Relationship

Natural

The financial and non-financial indicators presented in the Reference Document undergo regular monitoring and scrutiny to optimise
the benefits drawn from these six types of capital and ensure the longevity of the Covivio business model.

Cash flow secured over
the long term
With an average occupancy rate of 98.1% across the
Group, rising to 100% in its Hotels business, Covivio is
reaping the benefits of an investment strategy focused
on single-let assets, (i.e. buildings let to only one user).
Furthermore, at the end of 2018, the firm’s average
residual lease term was 7.1 years. This gives Covivio
excellent cash flow visibility for the years ahead, with
almost no structural vacancies or unpaid rent.
To continue to grow its rental income, Covivio selects
buildings that have advantages in terms of location,
accessibility and attractiveness and strives to improve
the level of service and satisfaction of its tenants.
Finally, when a building is released, Covivio restructures
it to bring it up to the highest international standards,
thereby maximising its use and financial value.
Securing Covivio’s long-term cash flow also means is
establishing a pipeline of more than €6 billion (of which
€4.4 billion Group Share), which will support its European
development over the next few years.
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PAUL ARKWRIGHT

HEAD OF CORPORATE FINANCE
AND INVESTORS RELATIONS COVIVIO

In a low interest rate environment, the
returns offered by the real estate sector
continue to attract substantial capital
flows. With yield in the range of 5% for the
past several years, Covivio shares remain
highly appealing. In 2018, the success of its
diversified business model and the growth
of financial, non-financial and operational
indicators, once again have strengthened
the confidence of customers-tenants,
employees, shareholders and creditors.

A LONG-TERM STRATEGIC VISION

The financial rating allocated to Covivio by Standard &
Poor’s – BBB with a positive outlook – bears witness to
the quality of the portfolio, the stability of its cash flows
and the robustness of the balance sheet. These qualities
are also exemplified by the success of the Green Bond
issued in 2016 (€500 million) and the increases in capital
(€400 million in 2017 for Covivio -€300 million in 2018 for
Covivio Hotels).
6.0
5.1
4.0
+3.4%
1.3

-0.1%

+2.0%
+0.2%

96.3%

96.7%

2015

2016

Pipeline (€bn)

97.9%

98.1%

2017

2018

Growth in revenues (LfL)

Occupancy rate

Creating lasting value
Building performance, be it environmental (energy
performance, etc.), social (well-being, services, etc.),
or societal (culture, accessibility, etc.) is likely to create
property goodwill called green value, which is not
currently isolated by real estate valuation experts.
However, appraiser values have implicitly factored this
in for a number of years:

the reduction in time to market, any existing rent
exemptions, costs of support work and upgrading,
etc., with many positive impacts on cash flow

income capitalisation method: the risk premium
• rental
of the green building is reduced to take into account,

in particular, increased liquidity and a reduction in the
risk of obsolescence, tenant departure, etc.

For corporate tenants, there are benefits in terms of
comfort, well-being and employee health, which is also
expressed as fewer lost working hours (healthy materials,
interior air quality, etc.) and as increased concentration,
creativity and ultimately productivity. This economic
dimension is called value-in-use, or immaterial value. In
2014, Covivio worked on an initial approach to this theme
with Bouygues Construction. In 2016, a shared-cost
“on-site experiment”(1) was organised to test Goodwill
Management’s Thésaurus-Ecopolis model. In 2017/2018,
additions were made to the working group(2) with a view
to analysing the correlation between productivity and
new themes: closeness to the natural world, new layout
of premises, art & architecture, etc.
Moreover, by embedding all dimensions of CSR and
innovation within its strategy, Covivio has an economic
model that is creating long-term value – one of the
most material priorities for the Group (p. 21).
Finally, in the context of creating and sharing value,
Covivio measures the socio-economic impacts and
territorial anchoring of its activities (p. 77). It partners
with the Orée environmental organisation on various
initiatives and publications in this area.

using the discounted cash flow method:
• valuation
the green value lies notably in the level of rent and

A JOINT APPROACH TO PERFORMANCE WITH STAKEHOLDERS
To achieve high shared levels of financial and
non-financial performance, Covivio works closely
with its stakeholders. Since 2012, Covivio has carried
out a materiality analysis, which has been regularly
updated since then. This approach relies on a good
understanding of its stakeholders and the challenges
that each of them faces.

Covivio’s positioning in the sector
The building and real estate sector brings together
diverse business lines and expertise: architects, technical
design offices, communities, surveyors, bankers, suppliers,
marketers, legal professionals, client users, investors,
associations, media – and of course employees and
tenants. This contributes to the enrichment of everyone.

BORDEAUX
Real-estate
development

Covivio is located at the heart of this relationship
network. Aware of its economic weight and leadership
role, the Group wants to be exemplary in the
management of its activities and its relationship with
its various stakeholders in particular.

(1) Bouygues Construction EDF, Covivio, Gecina and Sanofi.
(2) BNP Paribas RE, Bolloré Logistics Services, Bouygues Construction EDF, Engie, Covivio, Gécina, Ivanohé Cambridge, SaintGobain and Sercib.
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❚❚ Covivio at the heart of the building/real estate sector

Ratings
agencies

Shareholders

Reporting

Financing

Employees

Suppliers

Human capital

Development /
management
Local authorities
and non-profit
organisations

Tenants

Regions

Rental income

Meeting the expectations of stakeholders
(GRI 102-40; GRI 102‑42; GRI 102-43; GRI 102-44)
The expectations of the Group’s stakeholders have been
taken into account in a mapping of those expectations
and the conducting of a materiality matrix since 2010.
The main stakeholders were first selected from among
the commercial community (key account tenants,
suppliers), the financial community (shareholders),
Human Resources (managers, employees), public
authorities (local governments), and civil society

(associations, media). Interviews with internal and
external stakeholders have identified their CSR
expectations, constraints and priorities. These
stakeholder groups were then ranked according to
their interest and impact on the Company’s business,
resulting in the mapping shown below as well as the
introduction of appropriate tools for dialogue.

❚❚ Mapping of Covivio’s main stakeholders
Legislator
Regulators
Shareholders and investors
Local
authorities

Directors

NGO

Buyers

Tenants

Banks
Suppliers

Local
residents

Insurance

Subcontractors
Consultants

Media

Employees

Ratings agencies
Professional associations

Start-up
Competitors
World of education

20

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 2 01 8

A LONG-TERM STRATEGIC VISION

GÉRALDINE LEMOINE

COMMUNICATION DIRECTOR COVIVIO

Concerned with sending the right information to
its different stakeholders, Covivio has gradually
introduced communication tailored to each
stakeholder. To do this, the Group has used both
internal and external communication methods,
notably social networks: tenant extranet, Twitter,
LinkedIn, Yammer, Office 365, etc.

LONDON
Kimpton Fitzroy Hotel

❚❚ Tailored communication methods
Main stakeholders

Expectations of stakeholders

Communication method

Tenants

Co-construction of innovative, tailored
solutions to support each stakeholder’s
real estate strategy in the best possible
way

Partnership Committees and Sustainable
Development Committees

89

Shareholders

Visibility and longevity of the business
model and profitability

Letter to shareholders, press releases,
financial press releases, road shows,
investor days, website.

116

Ratings agencies

Transparency of financial and
non-financial communications

Reference Document
and Sustainable Development Report

112

Employees

Follow-up support for professional
development, training

Intranet site, internal communications
tools

92

Local authorities
and non-profit
organisations
Suppliers

Page

Sustainable Development Report
Awareness of their socio-economic
challenges

Involvement in various collaborative
projects, conferences.

76

Fair business practices

White Paper on supplier relations +
Responsible Procurement Charter

86

Covivio’s CSR priorities (GRI 102-46; GRI 102-48; GRI 102-49)
The CSR issues identified by external stakeholders were
ranked and cross-referenced with those of Covivio at
Group level, to create the materiality matrix shown
below. Reassessed each year to ensure that results
remain relevant over time, this study enables Covivio
to focus concrete actions on the most significant
challenges for Covivio and its main stakeholders. This

approach is taken with a view to continuously improving
upon our ability to respond to stakeholders. It has
enabled policies and relevant performance indicators
to be established based on GRI Standards and IIRC
guidelines. It has been re-echoed in the Statement of
Non-Financial Performance.
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❚❚ Covivio materiality matrix (GRI 102-47)

VERY STRONG

Partnerships
tenants

wwww

Waste

w

Local development

w

Governance
Ethics
Water w
Biodiversity

w

Health /
Safety Comfort

w

Skills and talent

w

Digital

www

ww

ww

w

Energy

ww

www

Responsible
procurements

Human Rights

wwww

ww

Diversity/Equality

Mobility

www

Philanthropy and sponsorship

ww

MODERATE

w
w
S
w
Gw

New
services

w

STRONG

Importance of the issue with regard to Covivio's activities
E

www

Sustainable value

Climate
change

www

Risk management

STRONG
MODERATE

Importance of the issues for the stakeholders

Sustainable
and inclusive city

VERY STRONG

Environment / Sustainable buildings (see pages 34 to 69)
Societal (see pages 72 to 91)
Social (see pages 92 to 107)
Governance (see pages 108 to 123)
This matrix evolves gradually, as new services and
priorities emerge: digital, new services, inclusive and
sustainable cities, etc. The breakdown of themes within
the materiality matrix shows that the most important
issues for Covivio’s stakeholders play an important
role in CSR policy and the objectives and action plan
outlined in pages 28 to 33. Regarding Human Rights,
Covivio is committed to respecting the 10 Principles of
the Global Compact and applies the Eight Fundamental
Conventions of the International Labour Organisation.
In addition, the Group operates in countries with highly
protective laws in this area; this issue is therefore limited
in the exercise of its activities. In addition, Covivio has an
active philanthropy and skills sponsorship policy (p. 81).
The priorities in the matrix are cross-referenced with the
GRI Standards nomenclature in an annex, pages 161-166.

LYON
Silex2
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IDENTIFYING RISKS AND SEIZING OPPORTUNITIES
The 2018 Reference Document details the risk factors that could have a significant impact on Covivio’s financial
and non-financial performance or its results. The Governance section details the measures taken to identify and
manage these corporate risks (all the risks that the Group must face structurally). The methodology and results of
this work are presented in the Risk Factors and Internal Control section of the management report (see section 1.11
of the Reference Document).

❚❚ Risk monitoring procedure

Identification
of new risks

An action plan
by risk
Audit
Committee

In accordance with the new French regulation on the
transparency of non-financial information (2017) resulting
from the transposition of the European Directive (2014),
specific mapping concerning CSR risks was conducted
internally at Covivio in 2018.

General
Management
New risk
assessment

The CSR risks identified ranged from asset obsolescence
to business interruption in exceptional circumstances
(cybersecurity, fire, pandemic, etc.). The corresponding
action plans are periodically followed up on by General
Management and the Audit Committee.

Monitoring and
reporting

Description of the methodology for selecting and prioritising
the main CSR risks
Conducted by the Sustainable Development
Department in coordination with the Internal Audit and
Control Department, the CSR risk mapping was audited
by EY to ensure compliance with the framework defined
for the Statement of Non-Financial Performance. This
study was conducted in 2018 with a panel of French,
German and Italian Covivio managers in charge of
operational or functional departments exposed to
the identified risks. The first stage consisted of a series
of interviews conducted internally with the panel to
define the universe of CSR risks on a European scale.
The second stage focused on the rating of the risks thus
identified, according to three parameters: reputation,
frequency and level of control.

The CSR mapping thus produced distinguishes between:
risks, considered in absolute terms given
• inherent
Covivio’s industry and activities
risks, assessed after consideration of the
• residual
actions conducted by Covivio to control those risks.
This map was verified by the Management Committee,
and communicated to the Board of Directors at its
meeting of 21 November 2018. Since it failed to reveal
any major deficiencies in controlling inherent risks, the
study did not result in immediate corrective measures.

List and description of the main CSR risks and opportunities
The risk mapping study revealed nine major CSR risks:
obsolescence/green value/products
• asset
anticipating societal changes: p. 38
operating expenses (energy, waste,
• managing
certifications): p. 48
safety/regulatory compliance:
• security/environmental
p. 63
• integration into the sustainable city p. 76

• responsible supply chain p. 86
of the relationship with external stakeholders
• quality
(clients, suppliers etc.) p. 89
• skills/attractiveness/diversity p. 96
• fraud/corruption/ethics p. 120
• data protection/smart building p. 123.
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❚❚ Summary of Covivio CSR risks

Asset obsolescence / Green value /
Products anticipating societal changes
Data protection / Smart building

Managing operations expenses
(energy, waste, certification)

Fraud / Corruption / Ethics

Safety / Environmental safety /
Regulatory compliance

Skills / Attractiveness / Diversity

Integration into the sustainable city

Quality of the relationship with
external stakeholders (clients, suppliers, etc.)
Level of control

Reponsible supply chain

Risk of occurrence

CSR, AT THE HEART OF THE BUSINESS MODEL
Recognising the importance of the social and environmental issues that are transforming city life, Covivio has included
Sustainable Development and innovation at the heart of its corporate and portfolio strategy for several years.

A comprehensive European strategy for Sustainable Development
Covivio’s sustainable development strategy is shared by
all of its activities in Europe, at all levels of the Company.
Developed by drawing lessons from the analysis of
its material challenges, this strategy is broken down
into action plans (p. 30) which are expanded and
adapted in response to regular analysis of the risks

and opportunities that the environment presents in
its field of activity. Covivio is changing its action plan
to adapt it to each product and each country, with a
high level of ambition in each case. The four pillars of
this CSR strategy are common to each of its activities:
Sustainable Building, Societal, Social and Governance.

THE 4 AXES OF COVIVIO’S CSR POLICY
UPDATE THE PORTFOLIO TO INCLUDE CHANGES THAT AFFECT SUSTAINABLE BUILDINGS, BUILDING USE
AND HEALTH

Commitment: promote responsible and high-performing real estate in the areas of energy, the environment and society and
which creates long-term value for the Company and the community.

BUILD A SMARTER, MORE INCLUSIVE AND SUSTAINABLE CITY

Commitment: encourage eco-responsible practices and innovation in transport, biodiversity and waste, and take part
in sharing knowledge alongside local stakeholders.

DEVELOP, DIVERSIFY AND RETAIN HUMAN CAPITAL

Commitment: enhance employees’ skills through innovative policies and encourage their mobility, diversity and ability to adapt
to change.

GUARANTEE ETHICAL PRACTICES

Commitment: guarantee an ethical and transparent framework that ensures exemplary practices at all levels of the Company.

PARIS
N2 Batignolles
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European planning and coordination
of Covivio’s CSR strategy
The Sustainable Development Department proposes and
coordinates initiatives across the Group’s various business
activities, with the support of General Management. It is
closely monitored by the Board of Directors. This dedicated,
interdisciplinary team engages with all of the Group’s
business lines, providing technical expertise to their various
departments, and playing an instrumental role in terms of
innovation, raising awareness and reporting.

GERMAN RESIDENTIAL
Development project

Sustainable development is championed and incorporated
at all levels of governance within the Group and its activities.
Christophe Kullmann, Chief Executive Officer, and Patricia
Savin, Environmental Lawyer and President of the Orée
Association, Director, bring CSR issues to the Board of
Directors.
The CSR policy is applied in several ways: the Sustainable
Development Steering Committee meets monthly and
includes Christophe Kullmann and Yves Marque (Chief
Corporate Officer), who share CSR matters with the
Management Committee, as well as Jean-Éric Fournier
(Sustainable Development Director). The latter heads up a
network of almost thirty representatives within the Group.
It organises or participates in business line meetings
with operational staff in France, Germany and Italy and
also participates in the Italian Sustainable Development
Committee, which drives and relays CSR initiatives at the
local level.
In connection with the environmental annexes, the
Sustainable Development Officer jointly chairs the
Sustainable Development Partnership Committees along with
the asset manager, the technical manager, and of course
tenant representatives for the key accounts concerned.

Steering

Operational

Sustainable
Development
Department

Strategy

General
Management

Board of Directors

Chief Operating
Officer

Executive
Committee

Local SD Committee

Asset, Property,
Development...

SD Partnership
Committees

Support: Audit, Communication,
HR, Accounting, IT, etc.

❚❚ Managing Sustainable Development at Covivio

Tenants
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Reliable performance in line with international standards
The tables presented on pages 126 to 157 provide an
overview of the indicators used by Covivio to measure
its environmental and social performance, particularly
with respect to the targets that have been set. These
indicators have been chosen based on international
standards: the GRI Standards and its sector
specific supplement CRESD(1), EPRA’s Best Practices
Recommendations on Sustainability Reporting (SBPRs)
as well as annual questionnaires such as the Carbon
Disclosure Project (CDP) and the Global Real Estate
Sustainability Benchmark (GRESB).

Covivio’s CSR reporting undergoes two verifications
by an external, independent third party (EY). The first
one confirms the alignment of Covivio’s reporting
with regulations (decree of 9 August 2017), the
EPRA recommendations (sBPR), as well as the GRI
Standards and its CRESD supplement. The second
verification relates to the Green Bond: allocation of
funds, adherence to asset selection criteria, carbon
performance monitoring, etc. (p. 67). This Covivio
document reproduces both letters of assurance (p. 168).

The reporting scope for each business activity is
detailed on pages 126 to 131.

CSR performance hailed by
non‑financial ratings agencies
Covivio’s Sustainable Development Policy has been
highly regarded by non-financial ratings agencies for
many years. The green bond issued in 2016 (p. 69) is
another example of how this policy and its results are
valued. Covivio is selected in the following indices. DJSI
World and Europe, Euronext Environment CDP, Ethibel
Sustainability Index, FTSE4Good, Ethifinance’s Gaia (4th
place), MSCI (AA rating), STOXX Europe Sustainability
and Global ESG Impact, Vigeo-Eiris 20 France, 120
Europe, 120 Eurozone and 120 World. It was awarded
an A rating by the CDP, a C from ISS-Oekom, and ranks
in the top 5% of the panel of companies evaluated by
Ecovadis (50,000) with a score 78/100, Gold level.
Covivio has held Green Star status since 2012 with the
GRESB (score of 86/100), is rated A- by the CDP, and
regularly receives trophies and awards in the various
CSR categories. In 2018, Covivio won the Grand Prix
Entreprises et Environnement, in “Best Statement of
Non-Financial Performance, environmental category»
at the Pollutec trade show in Lyon. In 2018, Covivio
also received the AGEFI Grand Prix for Corporate
Governance and the special jury prize at the General
Meeting Grand Prix for quality, transparency and the
place given to CSR at the 2018 AGM. Covivio and Beni
Stabili once again received four EPRA Gold Awards in
2018, for their CSR reporting and their financial reporting.

PARIS
Wellio Miromesnil
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(1) CRESD: Construction and Real Estate Sector Disclosures.
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NATHALIE ROBIN

MEMBER OF THE SUPERVISORY BOARDS
OF COVIVIO HOTELS AND COVIVIO
IMMOBILIEN – REAL ESTATE DIRECTOR BNP PARIBAS CARDIF

As a reference shareholder, Cardif welcomes
Covivio’s ratings obtained from non-financial
rating bodies or initiatives such as the
Carbon Disclosure Project (CDP), which gave
it a A grade in 2018. Cardif attaches indeed
great importance to taking into account
the risks associated with climate change,
in the context of its own activities and its
participations. In this respect, we welcome
the fact that Covivio’s carbon trajectory has
been approved by the SBT initiative.

LA DÉFENSE
CB 21

JEAN-ERIC FOURNIER

SUSTAINABLE DEVELOPMENT
DIRECTOR - COVIVIO

The presentation of the action plan has
gradually evolved to integrate the various
businesses and territories where Covivio
exercises its expertise, with a common
framework for several years, regularly
monitored in CSR committees organised by
country and managed at European level.
This year, the presentation of the action plan
is evolving to be structured on the basis of the
risks identified in the 2018 study, and outlines
the long-term prospects of our CSR strategy.

❚❚ Change in non-financial ratings 2017-2018
2017

2018

GRESB (Global Real Estate
Sustainability Benchmark)
Green Star since 2013

Green Star
79/100

Green Star
86/100

Carbon Disclosure Project
Participant since 2012

A-

A

72/100
(sector: 43/100)

62/100
(sector: 37/100)

Oekom Research
Prime rating since 2015

C

C

Gaïa Index
In the index since 2013

85/100
(17th/230)

86/100
(4th/230)

European Real Estate Association
EPRA Gold depuis 2014

DJSI
World: in the index since 2013
Europe: in the index since 2016

Ecovadis
First participation in 2018

78/100
(Gold, Top 5%)

(1) Carbone Disclosure Project
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A LONG-TERM STRATEGIC VISION

AN AMBITIOUS EUROPEAN CSR ACTION PLAN FOR 2020
The CSR Europe 2015/2020 action plan for Covivio’s various
activities is presented below. It is based on the major risks revealed
by the CSR risk mapping conducted in 2018, in accordance with
the framework of the Statement of Non-Financial Performance.
The actions performed for risks deemed a lower priority but still
important are also traced.

◆

Needs improvement   

FAMILY OF RISK
SUSTAINABLE
BUILDING

◆◆

RISK

This action plan details, by activity, the main multi-year objectives
and gives updates on the level of achievement of each of them.
The various objectives are reported internally and are monitored
at all levels of Governance of the Group.

Target on course to be met   

◆◆◆

AREAS

Target met or exceeded
OBJECTIVES

AREA 1: R
 EDUCE PROPERTIES’ ENVIRONMENTAL FOOTPRINT, MAINTAINING THEIR ATTRACTIVENESS
AND RETAINING THEIR VALUE

100%
80%
Hold green assets at :
N/A
Asset
obsolescence/
Green value/
Products
anticipating
societal changes

Improve the
portfolio’s
environmental
performance

66%
100%
100%

Develop and restore green assets at:

100%
100%

Reduce energy consumption:

Obsolescence
of stock, energy
and carbon
transitions, and
resilient city

Improve energy
performance
and reduce CO2
emissions

Managing
operating
expenses
(energy, waste,
certifications)

Target: 295 kWhpe/m2GIA/year

2008/2020 : -40%

Target: 165 kWhpe/m2GLA/year

2015/2020 : -15%

Target: 194 kWhpe/m2Nütz/year

2017/2025 : -15%

Target: 415 kWhpe/m2/year

2008/2020 : -40%

Reduce CO2 emissions:

2010/2030 : -34%

Target: 20 kgCO2e/m2GIA/year

2008/2020 : -20%

Target: 20.5 kgCO2e/m2GLA/year

2015/2020 : -50%

Target: 29 kgCO2e/m2Nütz/year

2017/2025 : -15%

Target: 33.6 kgCO2e/m2/year

2008/2020 : -40%
≤ 0,5m3/m2GIA/year
≤ 1m3/m2GLA/year

Keep water consumption no higher than:
Lead the
eco-transition

≤ 1.5m3/m2Nütz/
year
≤ 2m3/m2/year

Cut waste production and promote recycling
across 100% of the portfolio and 100% of
development and renovation projects
* Representative panel.
(1) Change in primary energy conversion coefficients for green electricity.
(2) Update of carbon conversion coefficients in 2018.
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100%

A LONG-TERM STRATEGIC VISION

SCOPE

DEADLINE

France Offices

2020

Italy Offices

2022

Germany
Residential

2025

Hotels Europe

2020

France Offices

Permanent

Italy Offices

Permanent

Germany
Residential

Permanent

Hotels Europe

Permanent

France Offices

2020

Italy Offices

2020

Germany
Residential*

2025

Hotels Europe

2020

Group

2030

France Offices

2020

Italy Offices
Germany
Residential*
Hotels Europe

2020
2025
2020

France Offices

2020

Italy Offices

2020

Germany
Residential*

2025

Hotels Europe

2020

Group

2020

ACHIEVEMENTS IN 2018

PROGRESS

• 84.4% of core buildings green at the end of 2018 (against 72.8% in 2017)
• 67.1% of green assets as of 31 December 2018 (vs. 54% in 2017)
• Production of a pilot Residential HQE in 2018
• 51.5% of green assets as of 31 December 2018 (vs. 47.7% in 2017)
• 2 green assets delivered in 2018
• 6 green assets delivered in 2018
of new developments have a Energieausweis (energy
• 100%
performance certificate) receiving a score of A or A+
• 2 green assets delivered in 2018

◆◆
◆◆
◆◆
◆◆
◆◆◆
◆◆◆
◆
◆◆◆

kWhpe/m2/2018
• 332
• -32.2% compared with 2008
kWhpe/m /2018
• 83
-58%
compared with 2015
•
200
kWhpe/m
• -12% compared/2018
with 2017
•
326
kWhpe/m
/2018
• -53% compared with 2008
•
trajectory (Scope 1, 2, 3) approved by the SBT initiative:
• Carbon
-34% by 2030 compared with 2010
kgCO e/m /2018
• 15.2
• -39% compared with 2008
kgCO e/m /2018
• 7.2
-82%
compared with 2015
•
32.1
kgCO
e/m /2018
• -6% compared
with 2017
•
23.8
kgCO
e/m
• -58% compared/2018
with 2008
•
m3/m /2018
• 0.37
• -12% compared with 2008
m3/m /2018
• 0.71
• -24% compared with 2015
m3/m /2018
• 1.53
+15%
• compared with 2015
m3/m /2018
• 1.51
• -34% compared with 2008
• 100% of assets are fitted with selective waste collection systems.

◆◆
◆◆◆
◆◆
◆◆◆
◆◆
◆◆◆
◆◆◆
◆◆◆
◆◆
◆◆◆
◆◆◆
◆◆
◆◆◆
◆◆◆

2

(1)

2

2

2

2

(2)

2

2

(2)

2

2

2

2

2

2

2

(2)

2

(2)

PAGE

44
45
46
47
44
45
46
47

50-53

54-58

59-60
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◆

Needs improvement   

FAMILY OF RISK

◆◆

RISK

Target on course to be met   

◆◆◆

AREAS

Target met or exceeded
OBJECTIVES

Control health
and safety
related risks

Manage health and environmental risks

N/A

Improve
accessibility

Hold assets accessible to people with reduced
mobility at:

80%

Health/
Environmental
safety/
Well-being

Security/
Environmental
safety/
Regulatory
compliance

SOCIETAL

AREA 2: C
 ONTRIBUTE TO THE DISSEMINATION OF ECO-FRIENDLY PRACTICES
AND TAKE AN ACTIVE ROLE IN CITY LIFE IN PARTNERSHIP WITH STAKEHOLDERS

Responsible
supply chain

Quality of the
relationship
with external
stakeholders
(clients, suppliers,
etc.)

Innovate with our suppliers on Group values
Communication
with suppliers
and clients

Develop targeted actions by stakeholder and supplier type
Offer new services to tenants
Innovate with our clients
Participate in initiatives to boost the regions

Action for a
sustainable city

Sustainable and
inclusive city

Partner with our stakeholders to build a coherent and collaborative
urban space

Promote human rights

Integration into
the sustainable
city

30

Turn each site
into a biodiversity
driver

Increase biodiversity in cities and lead innovative initiatives
on the matter

Own assets
with good
accessibility

90% of assets located within a 10-minute walk
from public transport node
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SCOPE

Group

France Offices

Italy Offices

France Offices

DEADLINE

Permanent

2020

2020

Permanent

Group

Permanent

Italy Offices

Permanent

Germany
Residential

Permanent

Hotels Europe

Permanent

Group

Permanent

ACHIEVEMENTS IN 2018

• 100% of sites are monitored and audited
compliance with standards as part of every restructuring
• Ensured
project
(in Group share value) of offices were accessible at the end
• 83.8%
of 2018
compliance with standards as part of every restructuring
• Ensured
project
(in value terms) of offices directly managed by Covivio in Italy
• 97.1%
accessible at the end of 2018
of 1 January 2018: 371 suppliers evaluated
• As
80% of strategic expenses covered by this process
• Over
(risk categories).
procurement charter extended to all of the Group's
• Responsible
activities in Europe
of buildings maintenance contracts
• Update
Memorandum
• efficiency of Understanding with its tenants on the issue of energy
of new services by Covivio Immobilien: Service hotline +
• Development
emergency line available 24/7
of new concepts for services and layout, in collaboration
• Development
with our clients
on socio-economic impacts on all Group activities in Europe
• Study
• 15,100 jobs provided in 2018
with Institut Palladio
• Partnership
Making
our
facilities
a real part of the city by offering a range of
• urban amenities: coworking,
connectivity, etc.: Symbiosis in Milan,
Euratlantique in Bordeaux, Euromed in Marseille

for the principles and values of the UN Global Compact:
• Support
Trophy for Best COP 2016 (France), publication of the first Group level
GC Advanced COP in 2018

Group

Permanent

2020

Italy Offices

2020

Germany
Residential*

2020

Hotels Europe

2020

PAGE

◆◆◆

63

◆◆◆
85

◆◆◆
◆◆◆
◆◆◆
◆◆
◆◆
◆◆
◆◆◆

86

91

77

◆◆

80

◆◆◆

14

European mapping exercise of the Group’s business impacts on
• First
biodiversity
BiodiverCity label obtained for the Carré Suffren building in
• Examples:
Paris and pending for the Schievano Project in Milan. Roof-top urban

◆◆◆

(in value terms) of offices located within a 10-minute walk
• 99.6%
from a public transport node
(in value terms) of offices located within a 10-minute walk
• 98.6%
from a public transport node
(in value terms) of residences located within a 10-minute walk
• 98.5%
from public transport node
(in value terms) of offices located within a 10-minute walk from
• 96.2%
public transport node

◆◆◆
◆◆◆
◆◆◆
◆◆◆

agriculture experiment at the Mercure hotel in Boulogne Billancourt.
Various development projects include the creation of green roofs as
part of the residential developments in Germany

France Offices

PROGRESS

83
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◆

Needs improvement   

FAMILY OF RISK

◆◆

RISK

Target on course to be met   
AREAS

◆◆◆

Target met or exceeded
OBJECTIVES

AREA 3: A
 DOPT INNOVATIVE POLICIES TO ENHANCE EMPLOYEES’ SKILLS, MOBILITY,
DIVERSITY AND CAPACITY TO ADAPT TO A CHANGING ENVIRONMENT

SOCIAL

Attract, develop and retain talent
Develop human
capital
Quality of human
capital

Skills/
Attractiveness/
Diversity

Improve the quality of life at work and achieve work-life balance
Be exemplary in
the application of
our CSR values

GOVERNANCE

Promote diversity and equality

Cut CO2 emissions generated by our employees
Make every employee a player in sustainable development

AREA 4: G
 UARANTEE AN ETHICAL AND TRANSPARENT FRAMEWORK TO ENSURE EXEMPLARY PRACTICES
AT ALL LEVELS OF THE COMPANY

Optimise the performance of the Board of Directors
Conduct effective
governance
Fraud/
Corruption/
Ethics

40% women on the Board of Directors
45% independent members on the Board of Directors
Promote ethical
values

Effective and
ethically-aware
governance

Disseminate and share ethics/anti-corruption best practices
with all employees
Develop innovation and undertake forward-looking studies
with a view to value creation

Data protection/
Smart building

32

Remain the leader in terms of the transparency of our business
activities reporting

Carry out pilot tests relating to the introduction of systems
for the remote monitoring of consumption (smart metering)
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SCOPE

DEADLINE

Group

Permanent

Group

Permanent

Group

Permanent

Group

2020

ACHIEVEMENTS IN 2018

expertise and know-how at the Group level
• Sharing
European training programme
programme: raising employee awareness about gender
• Ex-aequo
equality; mentoring programme benefiting 22 French, Italian and
German employees

Quality of Life at Work agreement and employee satisfaction
• French
survey. The next survey will be carried out at the European level
of first corporate carbon footprint study at Group level
• Production
in 2017
• 2.88 kgCO e/employee in 2018 (-17% compared with 2017)
initiatives implemented: Sustainable Development Week,
• Various
visits to exceptional sites, green meetings
2

Group

Covivio

Permanent

Permanent

Covivio
Permanent
Group

evaluation of the members of the Board of Directors, plus a
• Annual
formal assessment of the Board every three years
with the best international standards: EPRA, AFEP-MEDEF,
• Compliance
GRI, etc.
female members on the Board of Directors
• 40%
as of 31 December 2018
independent members on the Board of Directors
• 60%
as of 31 December 2018
and dissemination of the Ethics Charter to all Group
• Update
employees
100% of employees trained in these principles

Group

Permanent

Group

2020

Italy Offices

2020

Germany
Residential

2020

Hotels Europe

2020

carried out in partnership with the non-profit organisations
• Studies
Orée, HQE-France GBC, RICS, etc. on various topics: use value, LCA,
BIM, C2C, biodiversity, cyber security, new uses, etc.

of a Supervision system on demonstration buildings
• Implementation
in France, Italy and Germany
various smart electricity meters. The development project
• Testing
The Sign will be used as the pilot project to test various smart
metering tools

with energy suppliers on metrology with a view to
• Discussions
optimising tenants’ energy consumption
by some tenants of portals used to monitor and optimise
• Creation
energy consumption

PROGRESS

PAGE

◆◆◆
◆◆◆
◆◆◆
◆◆
◆◆
◆◆◆
◆◆◆
◆◆◆
◆◆◆
◆◆◆
◆◆
◆◆
◆◆
◆◆
◆◆
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98
103
104
105
107

114
112
114
113
120

80
123
62
62
123
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SAINT-OUEN
Fructidor
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SUSTAINABLE BUILDINGS

2
More than ever, buildings may be confronted with the risk of
obsolescence, with a resulting loss of value, if they are not
upgraded to meet the challenges related to ecological and digital
transformations or do not sufficiently take into account societal
changes or the needs for flexibility and services. In addition
to these challenges that impact upon the attractiveness and
liquidity of buildings, CSR risk mapping carried out in 2018 at
Covivio underscored the importance of properly managing
operating expenses (energy, waste, certifications) both in terms
of property operating costs (such as reducing the consumption
of energy, water, etc.) and reducing the asset’s environmental
footprint. Lastly, this section covers a third risk which relates
to environmental safety, in particular regulatory compliance
in relation to asbestos, legionella, soil pollution, etc.
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SUSTAINABLE BUILDINGS

committed. This pipeline is broken down in the table
below. It is made up of major projects (Silex II – 30,900
m2, The Sign – 26,500 m2 – Meininger Porte de Vincennes
– 249 rooms) and developments, renovations and even
roof raising work, attached to portfolios in operation and
existing assets. This constant renewal of the property
portfolio has enabled a shift towards low-carbon real
estate, taking into account emerging issues, including
digital technology, new energies, biodiversity, soft
mobility, sustainable and resilient cities and the circular
economy.

Covivio’s portfolio strategy has for many years included
these three risks in order to turn them into opportunities
(p. 17) to develop, own and manage service sector
assets (Offices in France and Italy, Hotels in Europe) and
residential assets (mainly in Germany). As at 31 December
2018, the value of assets held by Covivio amounts to
€23 billion (€15 billion Group Share). The Group drives its
growth through an active portfolio rotation policy with
€1.4 billion in investments and €1.2 billion in disposals in
2018, in addition to a pipeline of new projects totalling
€6 billion at the end of 2018 (€4.4 billion Group Share),
of which €1.6 billion (€1.3 billion Group Share) is already

❚❚ Ongoing portfolio adjustment (Group Share)
Surface area(1)
France Offices
projects

Committed
projects
Managed
projects

Number of projects

(m2)

Preleasing

Total
cost(2)

Target yield(3)

Progress

2017

2018

2017

2018

2017

2018

2017

2018

2017

2018

2017

2018

27

29

209,810 m2
& 1,516 rooms

312,127 m2
&
790 rooms

61%*

64%*

€512
million

€1,252
million

6.3%

6.1%

39%

27%

19*

17*

789,700 m2

796,800 m2

€3.1
billion

€3.0
billion

* Excluding Germany Residential.
(1) Surface area at 100%.
(2) Including land and financial costs.
(3) Yield on total rents including car parks, restaurants, etc.

Through the implementation of its pipeline, Covivio is working to adapt its portfolio to a trajectory compatible with the 2°C scenario set
forth in the Paris Agreement of 2015 on climate change. To do this, Covivio began to build models in 2017 with the CSTB (Scientific and
Technical Centre for the Construction Industry) within its entire European portfolio in order to define its carbon trajectory up to 2030.

Climate objectives applauded
by the SBT initiative
In 2018, the Science Based Targets initiative (SBTi)
approved the 2030 objectives to reduce Covivio’s
greenhouse gas emissions. Following a thorough
assessment, members of the SBT initiative approved the
merits and relevance of the work performed by Covivio
and the CSTB, which was verified by EY.
The Science Based Targets initiative stems from a
collaboration between CDP (Carbon Disclosure Project),
the UN Global Compact, WRI (World Resources Institute)
and WWF (World Wide Fund for Nature). The initiative
assesses and verifies the companies’ targets to reduce
greenhouse gas emissions to ensure compliance with
the “2°C scenario”.
Covivio’s carbon trajectory, which is both ambitious
and realistic, applies to all the Group’s business lines

MILAN
The Sign
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in Europe (Offices, Hotels, Residential), in keeping with
its development strategy. By adopting an innovative
approach to modelling carbon intensity per square
metre, Covivio’s carbon emission reduction targets cover
both new buildings (development), work carried out in
the existing portfolio (renovation/refurbishment) and
portfolios in operation (multi-year work plans and the
buildings’ energy consumption).
Two prospective scenarios for 2030 were built up,
in order to take into account the changes likely to
impact Covivio’s carbon performance, whether they be
internal or external. This was done by modelling in seven
separate areas, roadways, pipes, conduits and cabling;
infrastructure; superstructure; building shell; finishing
work; equipment; local energy production.
This work has shaped an ambitious commitment to
reduce greenhouse gas emissions per square metre
directly managed by Covivio by 35% by 2030 compared
to 2017. On a wider scope covering the construction,
operation and end of life of the Group’s entire portfolio
in Europe, including tenant consumption, Covivio is also
committed to reducing its greenhouse gas emissions per
square metre by 34% by 2030 compared to 2010.
The graph below sets out the first results of this study.
They will be supplemented in 2019 by the development
of an action plan, in collaboration with the Group’s
various business lines, to ensure the implementation of
this trajectory.

SUSTAINABLE BUILDINGS

ALBERTO CARRILLO PINEDA

PARIS
Wellio Gare de Lyon

DIRECTOR, SCIENCE BASED TARGETS
AND RENEWABLE ENERGY AT CDP,
ONE OF THE SCIENCE BASED TARGETS
INITIATIVE PARTNERS

❚❚ 2030 Trajectory of average carbon weight per m2
(construction + restructuring + operation)
(Summary of Covivio’s various business lines in Europe)

Carbon intensity (base 100)

We congratulate Covivio on setting
a science-based target, a bold step
which will allow them to play their part in
tackling climate change while positioning
their business to thrive in the shift to a
low-carbon economy. The buildings and
construction sector accounts for nearly
40% of global carbon emissions, so it is
vital that other real estate companies
follow Covivio’s lead.

100

Baseline scenario
80

Ambitious scenario

60

2010

2015

2020

2025

2030

❚❚ Key performance indicators for sustainable buildings (as of 31/12/2018)

“ASSET OBSOLESCENCE / GREEN VALUE /
PRODUCTS ANTICIPATING SOCIETAL CHANGES” RISK

84.4%

67.1%

CORE GREEN OFFICES
IN FRANCE

51.5%

GREEN OFFICES
IN ITALY

GREEN HOTELS
IN EUROPE

“MANAGING OPERATING EXPENSES” RISK

302 kWhpe
AVERAGE ENERGY
INTENSITY

21.9 kgCO e
AVERAGE CARBON
INTENSITY

100%

2

OF ASSETS HAVING
WASTE-SORTING FACILITIES

“SECURITY / ENVIRONMENTAL SAFETY / REGULATORY COMPLIANCE” RISK

100 %

OFFICE ASSETS WITH HEALTH
AND SAFETY MONITORING AND AUDITS

2%

<

BUILDINGS AFFECTED BY RISING
WATER LEVELS OF ONE METRE
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ASSET OBSOLESCENCE/GREEN VALUE/PRODUCTS ANTICIPATING
SOCIETAL CHANGES
For Covivio, the fight against the obsolescence of its portfolio has been waged through the setting of goals for the
design and management of buildings. To achieve this, Covivio develops buildings with very good accessibility (p. 85)
that meet stringent requirements in terms of connectivity (p. 62), comfort and well-being. The buildings are designed
to offer maximum flexibility to accommodate different types of users and organisations and assist tenants with their
changing needs over the long term. Open to the city, their gardens and terraces have been designed to be drivers
of biodiversity (p. 83). Eco-designed and then eco-managed, buildings developed or renovated by Covivio provide
solutions tailored to each player, while ensuring greater integration of the building into its environment.

PARIS
Steel

Identified as a major inherent risk as part of the CSR
risk mapping exercise (p. 23), the “Asset obsolescence/
Green value/Products anticipating societal changes”
topic covers a range of challenges that are central
to the Company’s concerns and portfolio strategy.
If these challenges are not met, the Company could
be exposed to myriad adverse impacts, including
owning certain assets with little potential for creating
value; loss of the portfolio’s attractiveness or the need
for additional work due to a lack of maintenance and
upkeep; and competitive disadvantages due to a
lack of certification or poor locations. To respond to
the potential risks and better anticipate their impact,
Covivio meets the highest international standards in
terms of construction and service, with strong long-term
partnerships that rely on a good understanding of each
and every client, their needs and those of the market
(p. 19). By managing the entire value-creation chain,
Covivio ensures that the quality of its buildings meets
both client and market expectations. Lastly, by putting
people and CSR at the centre of each project, Covivio
optimises the value of its assets and the Company’s
reputation, while participating in the transition towards
a more circular, low-carbon economy and by factoring
in resilience issues (p. 65), to better adapt its portfolio to
climate change.

Co-inventing a new kind of office
and residential real estate
A number of Covivio’s projects (including N2 Batignolles
in Paris, Symbiosis in Milan, Alexanderplatz in Berlin,
Euromed Centre in Marseille) are mixed-use: offices,
coworking spaces, residential, ground-floor retail
spaces, hotels and co-living. Similarly, the Euromed
Center complex in Marseille combines offices, coworking
spaces, hotels, services, leisure, retail and green spaces
over an area of almost 70,000 m2. This emphasis on
diversity is favoured by municipalities. Thanks to its
innovative mixed-use approach and the quality of
its spaces and units (of which all have now been let),
Euromed Center boosts the appeal and influence of the
Marseille area, which has produced positive results for
the community.
Covivio’s spaces are designed to improve the user
experience, provide substantial flexibility and anticipate
changes in the construction industry to meet the needs
of other uses. This strategy is based on six values that
reflect and embody Covivio’s client culture, namely
agility, responsiveness, anticipation, all-round expertise
and proximity. These values typify Covivio’s products
and services in its three business areas:

❚❚ New living spaces
OFFICES

RESIDENTIAL

HOTELS

RENEWED APPEAL:

New expectations in terms of wellbeing, flexibility, services, etc.

New ways of living, consuming,
moving around, etc.

Booking, staying, and connecting
in a different way

REVAMPING THE CLIENT EXPERIENCE:

Working with our stakeholders to build
open working environments with a focus
on comfort, social interaction, digital
facilities and productivity
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Using new technologies to offer spaces
that are respectful of the environment,
connected, and promote more
inclusive cities
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Working with our hotel partners on
concepts that anticipate new trends in
hospitality and services
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Coworking, a different way of working
Innovation, though the real estate solutions that Covivio
co-builds with its stakeholders, plays an active role
in combating obsolescence, protecting values and
improving product safety and efficiency. As a result,
Covivio has designed an innovative coworking solution
under its proprietary Wellio brand. Companies of all
sizes can benefit from a number of workstations tailored
to their needs, in collective or private spaces, with
substantial flexibility in terms of lease terms, floor area,
the number of offices and meeting rooms, services, etc.
In Covivio buildings where Wellio has been introduced,
this new solution rounds out the range of services
available to the building’s tenants, to meet temporary or
occasional needs (such as groups working on a project,
reserving meeting rooms, etc.). Wellio thus anticipates
its portfolio’s risk of obsolescence and services available
to clients, with Covivio’s new and refurbished buildings
meeting the highest international standards in terms
of well-being, respect for the environment, managing
costs as well as environmental safety and security.

Co-living, a different way of living
To support new ways of life, Covivio Immobilien
launched a new co-living solution in 2017. Halfway
between a hotel and a traditional flat share, co-living
apartments provide an “at home” experience, with a
fitted kitchen, modern décor, quality furniture, and wi-fi
connection, etc. The aim is to create a friendly space
for students and young employees who want to move
in for a given time, and give them the option to meet
other people from different backgrounds. Focusing on
dynamic locations with good public transport links,
Covivio Immobilien quickly found tenants for its first
furnished apartments in Berlin (100 rooms), and plans
to develop the concept under a separate brand,
Covivio to Share, implementing an online rental system
to book and pay for rooms. A new way of thinking about
housing in large cities where new needs are emerging,
this concept creates value for Covivio’s portfolio and
promotes a spirit of community that address key social
issues.

CÉLINE LÉONARDI
HEAD OF WELLIO COVIVIO

Covivio’s “proworking” offer was launched in new
or restructured buildings in several major cities in
France as well as in Milan. On areas of 2,000 to
5,000 m2, our offer is based on the flexibility of the
spaces and the contractual mode, on a varied
service offer dedicated to the well-being of the
employees and on the deployment of the Covivio
community. The project carries a strong ambition:
to co-build with our customers at European level
custom site meeting their new expectations.

New concepts, a different way
of travelling
In the hotel segment, Covivio has forged partnerships
with chains that make it possible to develop concepts
that are both innovative and consistent with a new
way of travelling. Motel One is an example: this German
boutique hotel chain (64 hotels/17,000 rooms) offers a
high-end experience at affordable prices. Covivio
now owns a growing number of Motel One locations in
Germany and is supporting its development in France.
The concept focuses on attractive areas and places
and an emphasis on modernity, art and interior design.
Artists of every description are invited to express their
own artistic vision making each hotel unique. Carefull
to integrate quality furniture from the best designers
and international brands, Motel One proposes a stylish
stay for urban travellers. The completion of Motel
One Paris-Porte Dorée (255 rooms) in 2018 is part of
this partnership and the implementation of the 2020
Hotel Plan for the City of Paris. The artists Madame
Moustache (street art) and Rachel Convers have
designed a dreamlike universe, inhabited by exotic and
hybrid animals, and surrounded by nature. Designed
by the architectural firm MCBAD (Maria Colomer and
Adrien Dumont), Motel One Paris-Porte Dorée features
a spacious south-facing terrace and is surrounded by
nature. In addition, as a signatory of the “A Work of
Art for Every Building” charter, Covivio commissioned
the artist Victor Gingembre to create a Carrera marble
sculpture that has been placed in the hotel’s garden.

PARIS
Motel One
Porte Dorée
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Beyond construction standards
For many key account tenants, energy and
environmental performance has become a prerequisite
that impacts on their choice of location. In addition,
new criteria relating to the well-being of their
employees are becoming increasingly important in
their choice of location: communal spaces and a
quality use of spaces (flex office, coworking, etc.), a
wider range of services (fitness, concierge services,
etc.), building connectivity and widespread Wi-Fi
coverage, accessibility for people with all kinds of
disabilities, proximity to nature, accessibility by public
transport and soft modes of transport, etc. Covivio
is taking into account these new expectations in the
development, management and renovation of its
buildings, by going beyond construction standards
through certifications and labels (p. 43) in addition to
innovative solutions that exceed legal obligations and
anticipate regulatory changes. For Covivio, the building
of tomorrow is both sustainable and smart and must
simultaneously display the following five features:

BORDEAUX
Cité numérique

by integrating new constructive choices with
• flexible:
respect to the adaptability of the premises, mixed

use and flexible spaces, to address changing work
practices (coworking, flex office, desk sharing, etc.)

friendly: benefiting from an
• environmentally
eco-design which has adopted an overall approach

based on tools such as Life Cycle Analysis (LCA),
using new materials such as low-carbon concrete
and renewable energies, taking into account
proximity to nature (p. 82)

by designing “ready for” real estate,
• connected:
that is able to adapt to digital revolutions that
address both the building’s operational and energy
management, its connection to energy networks
(smart grids, IT, etc.), systematic installation of a
building management system (BMS), the use of BIM,
the implementation of an oversight system, etc.

approach: by developing, based
• service-based
on the tenants’ wants and needs, an “à la carte”
services menu, transmitted to the end user via mobile
apps

JACQUES LEGRAND

PROPERTY ENGINEERING
DIRECTOR - COVIVIO

openness: this openness is not only
• regional
architectural but also includes cooperation with
local governments (p. 81), biodiversity (p. 82), energy
(p. 50-53) and mobility (p. 85).

Accelerating the transition towards
the circular economy
A dedicated working group composed of
representatives from the Technical, Innovation,
Sustainable Development, Asset and Property
Management Departments have developed
a grid setting out innovation criteria that
constitute the building of tomorrow. Every
renovation or development project is matched
up against these standards by the Investment
Committee, to ensure compliance with these
strategic and essential criteria defined by
Covivio and to integrate, where appropriate,
additional features in terms of sustainability.

The design and management of Covivio’s buildings
integrate the challenges posed by the circular
economy as ways to consistently implement its CSR
policy. This approach gradually takes into account
these challenges, including the goal of(1) decoupling
economic growth from the depletion of natural
resources by developing innovative products, services,
business models and public policies. According to
the French Circular Economy Institute, this includes
“extending the life of materials (reuse, recycling) and
products (eco-design without in-built obsolescence)
throughout the life of a product or service.”

(1) http://www.institut-economie-circulaire.fr/Qu-est-ce-que-l-economie-circulaire_a361.html
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Covivio has carried out Life Cycle Analyses (LCA) since
2010 in order to quantify the environmental impact of
the projects at each stage of their life cycle (extraction
and manufacture of materials, operating the property
and ultimately deconstruction). These LCAs are
carried out by analysing six modules (materials,
energy, water, travel, building sites and waste). In 2013,
Covivio commissioned France’s first LCA on a property
renovation (Steel building – Paris 16th arrondissement)
and in 2014, France’s first LCA on a hotel (B&B Porte
des Lilas). These studies were added to the HQE
Performance programme and thereby contributed
to the construction of a database used for purposes
such as BBCA (low carbon building) certification. In
addition, Covivio conducted a “Cradle-to-Cradle”
study (C2C) (pilot project site: Motel One Porte
Dorée). The concept of “cradle-to-cradle” underlies
the idea that in the future, raw materials used in the
construction of new buildings will be largely taken
from deconstructed buildings. This study resulted in
a C2C guide that is used to select virtuous, healthy
materials that provide added value by protecting the
health of the building’s occupants. To continue to make
progress towards a circular economy, Covivio takes
part in projects with organisations (Orée, IFPEB, etc.),
suppliers and universities. This work paved the way
for the study conducted jointly with the CSTB on the
carbon trajectory of Covivio’s strategic portfolios (p. 37).
Awareness-raising initiatives are underway with teams
in France, Italy and Germany, to integrate circular
economy priorities into the Company’s day-to-day
business. The use of sustainable materials that are
easier to recycle has now become widespread at the
Company. For example, as part of Covivio Immobilien’s
renovation projects, glass wool and other recyclable
materials are systematically used to insulate facades
and roofs. In addition, all of these priorities are covered
by targets set out in the certifications Covivio hopes
to obtain for its development projects, such as HQE

MILAN
Symbiosis

VINCENT FLOQUET

TECHNICAL MANAGER COVIVIO

Following Citroën’s departure from the Saint-Ouen
site, Covivio organised the demolition of the
building in an innovative way, before starting
construction on around 30,000 m2 of offices.
This demolition occurred following negotiations
conducted through digital exchanges based
on blockchain technology(1), which simplifies and
secures the procedure for signing documents.
In addition, a detailed audit of all equipment that
could be reused or recycled made it possible to
anticipate the consequences of demolition. The list
of equipment was uploaded to a dedicated online
platform (Cycle Up) to be sold, in order to give it a
second life. This prevented equipment that was is
still in working order from being thrown away and
promoted employment and local organisations
(associations, start-ups, local government).

target 3: “Low-impact work site”, with respect to
optimising waste management, minimising on-site
noise and other forms of pollution and reducing on-site
resource consumption.
Covivio is developing Noé, an innovative platform
in Bordeaux, part of the “Quai Îlot 8.2” project, in
partnership with ANF Immobiliser and Vinci Immobilier.
It is intended to minimise the inconvenience of work
sites and ensure that traffic flows freely while work is
taking place, in particular through the introduction
of a waste collection site and a digital information
processing platform.
In Italy, a partnership with Politecnico di Milano
(p. 80) has resulted in the creation of a database
that contains a wide range of sustainable building
materials. Available on the university’s intranet, the
database is continuously updated with sustainable,
innovative materials, allowing them to be brought to
the technical teams’ attention.

(1) Blockchain is defined as “a secure and transparent method of storing and transmitting data with no central governing system”(2).
(2) https://blockchainfrance.net/decouvrir-la-blockchain/c-est-quoi-la-blockchain/
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Laying the groundwork
for the “Smart City” of the future
Buildings will gradually become part of the energy
grid. As both generators and consumers of energy,
smart buildings will form an integral part of smart grids,
managed at the neighbourhood, town levels, therefore
having a role as part of larger networks. Covivio is
involved in energy flexibility studies, in partnership with
IFPEB RTE and Enedis(1), to lay the groundwork for smart
cities of the future.

VELIZY
Dassault Campus

Developments managed using BIM
(Building Information Modeling)
BIM builds a comprehensive and consistent 3D
building database and maintains it throughout the
lifetime of a project: design, completion, operation,
and deconstruction. BIM also improves operational
management of the building by facilitating interior
design and access to fixtures (geolocation of
equipment). As part of a circular economy approach,
BIM is also a tool that enables traceability of materials
and equipment so they can be reused. Covivio already
owns buildings constructed using BIM and most of its
recent development projects now use this technology.

On 7 December 2017, in the presence of secretary
of state Julien Denormandie, Covivio signed the
“Connected, cooperative, human-centred buildings”
Charter, initiated by the French Ministry for Regional
Cohesion, with the support of the HQE-GBC Alliance
and the Smart Building Alliance (SBA), of which Covivio
is an active member. This Charter provides a framework
to help define a digital building. It aims to encourage a
proactive approach to the introduction of connected,
smart buildings in France. Its objectives are consistent
with Covivio’s main focuses:

• offering digital services that meet user needs
integrating the Internet of Things (IoT)
• increasingly
into buildings
• providing an optimal internet connection to users
particular attention to cyber-security and
• paying
personal data protection
access to digital building infrastructure in
• improving
order to respond to technological change.

In 2018/2019, Covivio, IFPEB, EIFFAGE Construction
and SETEC Bâtiment were the winners of the “Digital
Transition Plan for Buildings” call for projects. The
project selected aims to answer the question: How to
transfer BIM information from the design phase to the
management, operations and maintenance phase
(BIM-GEM) as well as BIM-GEM’s vision and definition.
This multi-disciplinary team began by considering
feedback from the EIFFAGE Campus in Vélizy, which
Covivio owns. This involved assisting project owners in
formalising their expectations about the final stages of
completing a new project (whether designed using BIM
or not), and relating this to the transformation of design
information into information useful for the operations
phase. The findings of this study were presented
in December in the presence of many professionals.
The buildings developed and renovated by Covivio
are designed to meet the needs of demanding
users, particularly as regards digital technology and
connectivity. Tenants are responsible for having the
necessary wiring installed depending on their business
and needs. However, the building must provide every
facility in this regard and not limit the tenant to only
one operator. Two new labels recognise the buildings’
connectivity: the American WiredScore and R2S (Ready
to Service), arising from the SBA association and led by
Certivéa (certification body) and the HQE-GBC Alliance.
Covivio tested R2S during construction of the Riverside
building, a complex covering 11,300 m2 located along
the Canal du Midi in Toulouse. Completed in 2018 and
with a design based on three criteria (attractiveness,
accessibility and well-being), Riverside is one of the pilot
project sites had enabled R2S to be tested.

(1) Institut Français de la Performance Environnementale du Bâtiment.
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CÉDRIC BOREL

DIRECTOR – INSTITUT FRANÇAIS
DE LA PERFORMANCE ENERGÉTIQUE
DU BÂTIMENT (IFPEB)

Office buildings will have the opportunity in the
medium term to manage their electric energy
consumption based on cost per hour. As a
result, they should be prepared to become a
“smart component” of the grid through their
thermal/electric flexibility. The aim of the study
conducted by the IFPEB with Covivio, Enedis and
several stakeholders involved, was to create a
model of the conditions for self-consumption,
the consumption of renewable energy
generated locally, and assisting the national grid
to absorb surplus electric renewable energy or
alleviate the grid during peak hours. The benefits
are both economical and environmental.

SUSTAINABLE BUILDINGS

Towards 100% certified buildings
Since its first development project, the Dassault
Systèmes headquarters completed in 2008, Covivio
has chosen to measure the performance of its new
buildings through broad-based, internationally
recognised certifications, such as HQE, BREEAM or
LEED in Italy. Similarly, in portfolios of assets that are
already in operation, Covivio mainly relies on NF HQETM
Commercial Buildings In-Use and BREEAM In-Use
certifications and ISO 50001 to assess the quality of
its energy management. In addition, some tenants use
labels that are particularly adapted to their businesses
such as Green Globe (for Club Med) or Green Key (for
many hotels in France and Benelux).
For Covivio, the reliance on certifications and labels
meets a dual requirement of transparency and
accountability. The greening indicator is monitored
as part of a monthly internal CSR report and plays
a decisive role in development, upgrade and asset
replacement policies. A part of the variable portion
of top management’s remuneration is based on CSR
indicators, particularly the proportion of greening
achieved. The diagram below sets out the sustainable
developments contributions and the objectives pursued
by Covivio in its portfolio’s greening strategy.

A GLOBAL AND SUSTAINABLE
VISION OF THE BUILDING

Identifying signs of
quality on the site
and selling few green buildings

JOSEFINA LINDBLOM

SUSTAINABLE BUILDING POLICY
MANAGER – EUROPEAN COMMISSION

At the end of 2017, the European Commission
launched the “Level(s)” programme.
Designed to adapt to various European
regions, Level(s) is a common reporting
framework for sustainable buildings
and the transition towards a circular
economy. Covivio(1) is among a number
of organizations testing this new framework
in 2018/2019, based on various indicators
(such as energy, water and carbon)
and a common language.

Analyse the CSR performances of
the building prior to the purchase

Buy a potentially
or already
certified building

CONTRIBUTIONS OF
SUSTAINABLE DEVELOPMENT
Anticipating regulations, incorporating
constraints relating to the market
and changes in lifestyles and work practices
Reducing the environmental footprint
of the building throughout its life cycle

Optimise the CSR
performances of operations
and anticipate regulations

Showcase CSR performances
during sale

Making the site more attractive
and improving its performances
in order to reach our objectives

Build an attractive
certified building
Aim for specific labels

Maximising social and societal contributions
with regard to its occupants, local residents,
the housing estate, etc.
Placing the criteria of comfort, health
and well-being of the end-user and
environmental issues at the heart of the project
Using solutions which encourage
diverse uses, players, energies, etc.

Optimise control of
operating expenses,
rental value and appraisal
value of the building

Monitor the CSR performances
of buildings being operated
and raise awareness of users
Improving the environmental
performance of assets
being operated
Obtain labels and certifications

Key issue
Objectives

(1) Covivio experiments Level(s) with the project Flow, which is developed in Montrouge (p. 44).
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France Offices Portfolio
pioneer in testing these labels and has even taken
part in drafting some of them whenever they find
that they are appropriate to a planned renovation or
development project (quality, features, etc.) and client
expectations.

Covivio has set itself the objective that 100% of the core
Offices it owns will be green by the end of 2020. As at
31 December 2018, 84.4% (Group Share) of the assets
are HQE- and/or BREEAM-certified. In addition to these
broad-based certifications (meaning they address the
major themes of sustainable development, including
energy, carbon, water, waste, comfort, air quality, etc.),
new labels have been created that focus on a building’s
performance in terms of specific issues, namely energy
with BBC renovation, Effinergie+, E+C-; carbon footprint
with BBCA (p. 54); biodiversity with BiodiverCity (p. 82);
connectivity with R2S or WiredScore (p. 62); well-being
and health with Well or OsmoZ (which will be tested
in Fructidor – Saint-Ouen), etc. Covivio is regularly a

Among the assets in operation, two have “NF HQETM
Commercial Buildings In-Use” certification (Tour
CB 21 – Paris-La Défense and Carré Suffren – Paris 15th)
and 32 have BREEAM In-Use certification. These in-use
certifications were implemented on the basis of the
environmental annexes pioneered by Covivio since
2010. The choice of certification is made jointly with the
tenant.

❚❚ Percentage of green buildings in the France Offices portfolio and breakdown by type of certification
(Group Share as at 31/12/2018)

100%

68.6% 65.3%

71.1%

72.8%

77.5%

79.1%

84.4%

4.8%

18.1%

34.8%

26.7%

50.1%

2014

2016

2017

2018

Objective
2020

Total portfolio
Core portfolio

Certified building (HQE or BREEAM) and certified operation
(HQE Operation or BREEAM In-use) – 6 buildings
Certified building (HQE or BREEAM) and/or accredited
(BBC. Effinergie+) – 22 buildings
Building not certified and operation certified
BREEAM In-use – 28 buildings
Appraised portion of transactions in progress with
a building certification objective – 6 buildings

MONTROUGE
Flow

FLOW: AN ULTRA-EFFICIENT BUILDING
IN MONTROUGE
Covivio has developed an office complex (23,000 m2)
in Montrouge, one of the most attractive office areas in
Greater Paris. Due for completion in Q3 2020 and already
100% pre-let to a major user, this complex will include
three buildings linked by a shared base that delivers a
range of services (inter-Company restaurant, fitness/
wellness area, concierge services, etc.) and 2,400 m2 of
landscaped area. In keeping with Covivio's strategy, the
building has HQE Outstanding and BREEAM Excellent
certifications. Covivio also aims to obtain the Effinergie+,
Well Gold and Wiredscore Platinum labels, to ensure the
building's energy efficiency, connectivity and the wellbeing of its occupants.
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Italy Offices Portfolio
In Italy, Covivio is aiming for 80% of the offices it owns to
be green by the end of 2022. The proportion of green
offices reached 67.1% as at 31 December 2018, compared
with 54% in 2017. This increase can be explained in large
part by the fact that Covivio was the first Company in
Italy to test the international “BREEAM In-Use Volume
Sampling” project based on a sample of 22 buildings.
For the portfolio in use, this certification supplements the
BRaVe ratings developed with Politecnico di Milano to
better assess the effective environmental performance
of the buildings. (p. 48-49).

❚❚ Percentage of green buildings in the Italy Offices
portfolio and breakdown by type of certification
(Group Share as at 31/12/2018)

80%
67.1%
54%

For example, large-scale projects such as The Sign and
Symbiosis will apply for Gold/Platinum LEED certification.
The graph below shows how the percentage of green
buildings in Covivio’s Italian portfolio has increased,
taking into account environmental certifications for
building construction, renovation and operation.

31.9%
22%

2015

2016

2017

2018

Objectives
2022

4%
ALEXEÏ DAL PASTRO

51.7%

CEO ITALY - COVIVIO

11.4%
The Milanese market is experiencing
a significant growth in demand of
environmentally-efficient buildings,
particularly from major international groups
wishing to establish themselves in Milan.
The municipality is particularly involved in
sustainable development issues, having
clearly formalised the will to make Milan
an inclusive, sustainable and innovative
city. Thus, developments and renovations
launched since 2016 are systematically the
subject of an environmental certification
process (BREEAM, LEED, ITACA).

Building not certified and operation certified
BREEAM In-use or BRaVe – 54 buildings
Appraised portion of transactions in progress with
a building certification objective – 9 buildings
Certified building (LEED, BREEAM or ITACA) – 3 buildings

VIA DANTE: A FLAGSHIP RENOVATION IN THE HEART OF MILAN
Located in the historic centre of Milan, this 5,100 m2 building will undergo a complete renovation scheduled to be completed in
early 2020. Aiming to obtain LEED Core & Shell Gold certification, the renovation project has been designed from the start to ensure
the well-being of its future occupants and a very high level of environmental performance. The building will be equipped with
photovoltaic panels, a green terrace, an innovative cooling system and a rainwater collection system. "Via Dante 7" is expected
to accommodate the first Wellio coworking space outside France throughout the whole building.
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Germany Residential Portfolio
In 2018, an HQE In-Use test was conducted on a
representative sample of buildings in the portfolio
owned by Covivio Immobilen.
This pilot project, carried out with Cerway, a Certivéa
subsidiary, was the first of this type in Germany in the
residential portfolio. It has aligned NF Habitat HQETM
certification vis-à-vis German regulations and practices
after having ensured compliance based on French
standards.
The NF Habitat HQE TM certification measures the
performance of Covivio’s residential portfolio, helping
Covivio to better meet tenant expectations through
safer and healthier living environments – places that
are comfortable, practical and pleasing to live in – with
expenses kept well under control. This approach calls for
the implementation of a management system that must
be evaluated on a regular basis. NF Habitat certification
is based on four commitments:

BERLIN
German
Residential

of a quality management system relating
• introduction
to a developer’s project organisation
• quality of life
• respect for the environment
• economic performance.

THIERRY BEAUDEMOULIN
CEO - COVIVIO IMMOBILIEN

The implementation of the NF Habitat HQE pilot
project was an opportunity for Covivio teams in
Germany to integrate a new approach. The audits
showed the good technical condition of the assets,
potentially elligible for certification. As for the audit
of management and processes, it revealed that
Covivio’s procedures already met the requirements
of the framework. This first step makes it possible
to envisage a wider deployment on the portfolio,
starting in 2019/2020.

EXAMPLES OF IMPROVED ENVIRONMENTAL QUALITY IN THE PORTFOLIO:
Renovation of 91 residential units in Duisbourg: €1.4 million invested in mineral wool thermal insulation for the façades, cellar
ceilings and roof
Pre-renovation energy performance: 196.8 kWh/m2/year vs. Expected performance after the renovation: 132 kWh/m2/year.
Renovation of 72 residential units in Ratingen: €1.5 million invested in mineral wool thermal insulation for the façades, cellar
ceilings and roof
Pre-renovation energy performance: 156.2 kWh/m2/year vs. Expected performance after the renovation: 108 kWh/m2/year.

Hotels Europe Portfolio

DEBORAH SEBALJ

PROJECT MANAGER - COVIVIO

Since the launch of the partnership with Meininger,
Covivio has launched several operations in Germany
and France. Among these, the Meininger Porte de
Vincennes is a project of 8,000m2, or 249 rooms,
offering a hybrid offer between the hotel and the
youth hostel with a wide range of common services.
Certified HQE, the project is also in compliance
with the Paris Climate Plan. In addition, within the
framework of the agreements with the City of Paris,
Covivio has undertaken to promote job integration
work on site by inserting a dedicated clause in the
contract with the constructor. 5% of the hours worked
for the whole site will thus be carried out by people
in job integration programmes.
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Covivio’s objective is that 66% of its hotels (Group Share)
will be green by 2020 with the aim of improving the
portfolio’s environmental performance and reduce its
carbon footprint. Labels are chosen in collaboration with
tenants based on industry specifics. In addition to HQE
and BREEAM (for construction and/or operations) and/
or an energy performance indicator (ISO 50001), some
tenants use labels based on the unique features of
their business or work organisation. In 2016, AccorHotels
opted to make changes to its Planet 21 environmental
ratings system across its whole portfolio. Launched
several years ago, this system has become more and
more demanding to the point where it has now replaced
ISO 14001 which had been used by Ibis and Novotel to
date. Club Med obtained the Green Globe label as
part of its management of the Da Balaïa site owned
by Covivio in Portugal. This certification is suited to
holiday centres. In addition, IHG Hotels has developed
its own environmental assessment system which is to be
deployed in the hotels in operation acquired in 2018 by
Covivio in the United Kingdom. Like the methodologies
of international certifications (such as LEED EB-OM and
BREEAM In-Use) for buildings in operation, this system
assesses the qualities of a hotel in terms of factors such
as and water consumption, waste management and
client awareness. It also assists managers with their
environmental transition.

SUSTAINABLE BUILDINGS

❚❚ Percentage of green buildings in the Hotels Europe portfolio and breakdown by type of certification
(Group Share as at 31/12/2018)

66%
48%

51.5%

1.3%
1.1%
3.1%

26.8%

2016

2017

2018

Objectives
2020

46%

Building not certified and operation certified
BREEAM In-use or certified management system
(Planet 21, Green Key, etc.) – 88 buildings
Appraised portion of transactions in progress
with a building certification objective– 7 buildings
Certified building (HQE or BREEAM) and certified operation
(BREEAM In-use or Hotel real estate green labels) – 1 building
Certified building (HQE or BREEAM) – 4 buildings

ALEXANDERPLATZ: A SHOWCASE OF COVIVIO'S EXPERTISE AND AN ICONIC ADDRESS IN BERLIN
As the owner of a large land area located on Alexanderplatz, including the Park Inn Hotel, Covivio aspires to create a new
destination of choice in the heart of Berlin. To achieve this, the Company will develop a mixed-use, high-rise building covering
60,000 m2 with around 26,700 m2 of office space, 21,900 m2 of retail space and 11,400 m2 of residential space. The project also
includes coworking, co-living and relaxation spaces with a rooftop garden, restaurants and food corners, as well as a wide range
of services dedicated to user well-being, such as nurseries and fitness centres.
At the end of an architectural competition, Covivio and the City of Berlin decided to entrust the building's design to the German
architecture firm Sauerbruch Hutton.

Environmental certifications obtained or sought
on the assets developed by Covivio
Like HQE certification, which assesses the project
performance against 14 targets grouped into four pillars:

The table below illustrates the different levels of
certification obtained or sought on the projects
developed by Covivio. The main certifications selected
for the construction or renovation phase are HQE
(in France only), LEED (in Italy only) and BREEAM. An
asset has also been certified ITACA, Good level, in
Italy. These certifications cover many topics related to
the integration of environmental and social issues in
development projects.

• Construction (environment, processes, site);
(energy, water, waste,
• Eco-management
maintenance);
• Comfort (hygrometric, acoustic, visual, olfactory);
• Health-Quality (spaces, air, water).

❚❚ Breakdown of the certifications obtained (already delivered) or sought (work in progress at 31.12.2018)
HQE

BREEAM

LEED

Level
Number of assets

8/14

9/14

10/14

11/14

12/14

13/14

14/14

7

2

4

5

8

2

2

Level
Number of assets
Level
Number of assets

PASS

GOOD

VERY GOOD

EXCELLENT

OUTSTANDING

2

8

13

4

0

CERTIFIED

SILVER

GOLD

PLATINUM

0

1

6

3

TOTAL
30
TOTAL (1)
27
TOTAL
10

(1) including 15 assets also certified HQE
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MANAGING OPERATING EXPENSES
(ENERGY, WASTE, CERTIFICATIONS)
The CSR risk mapping carried out by Covivio in 2018 underscored the importance of managing operating expenses,
especially owing to the implications in terms of client satisfaction. The targeted expenses relate in particular to
energy, water, waste and certifications for buildings in operation. They intersect on these points with broader
environmental challenges that also affect both cities and regions.

As Covivio is both the owner/landlord and developer
of its own buildings, issues surrounding operating
expenses are addressed from the project’s inception
phase, and then for any asset replacement which
is carried out during its construction and, of course,
during the management phase. Systematic reliance on
certifications (HQE, BREEAM, etc.) results in low energy
and water consumption; these are supplemented
in some cases by an energy label (BBC Renovation,
Effinergie+, ISO 50001). In addition, these initiatives
reduce the financial consequences that might arise if a
carbon tax is introduced. In return, the in-use certification
process generates costs through property and facility
management fees and auditing and certification fees
(certification body, support services). Nevertheless,
these certifications are a sound investment as energy
and water prices can be expected to continue to rise.
In addition to energy, carbon and water performance,
in-use certifications (HQE In-Use, BREEAM In-USE) also
cover other issues, namely the environment, quality of
life, responsible management, etc. As early as 2010,
Covivio believed that these certifications were a tool
relevant to monitoring and improving its portfolio’s CSR
performance. Feedback has been very positive, both in
terms of the enthusiasm generated among tenants and
suppliers and the lower levels of consumption.

Improving the portfolio’s
environmental performance
Improving the portfolio’s environmental performance
aims to reduce its footprint in terms of energy (p. 50-53),
carbon (p. 54-58), water (p. 59-60), and waste (p. 61),
as well as to increase its occupants’ comfort and wellbeing, through the choice of materials, the quality of
space and air in the building and the care given to
issues such as proximity to nature, services, etc. For lire
than 10 years, these improvements have been made
“effortlessly” by simultaneously focusing on four key
areas:
construction and renovation in accordance
• building:
with the highest standards: a multi-year work plan

across all portfolios which, without adversely affecting
cash flow, improves objective performance: upgrading
equipment, reducing pollution (noise and other types),
installing double and even triple glazed windows; LED
lighting often controlled by a timer or sensors in the
common parts areas, systems for measuring heat
consumption, etc.

dynamic created in
• operation-maintenance:
collaboration with the facility manager, optimising

the building’s oversight by installing BMS systems
and submeters, etc. By bringing the property
management part of the business in-house in
2017, Covivio Italy reinforced its relationships with
tenants and suppliers, which helped to improve the
environmental performance of its portfolio

behaviour: active in raising tenant
• occupant
awareness, especially through the use of

environmental annexes implemented from 2010 in
Offices and Hotels owned in France. Even though
Italian regulations do not require the signing of
environmental annexes, as has been the case in
France since 2012, Covivio’s teams in Italy have
nonetheless begun discussions with the main tenants
and green clauses have been agreed upon with
Intesa

MILAN
Symbiosis

replacement: a proactive portfolio rotation
• asset
policy is pursued that results in a portfolio of ever
higher quality.

In practice, this process calls upon the expertise of the
technical, asset and property management, sustainable
development, innovation and asset replacement
departments among others.
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Certifications to measure
performance and improvement
Improved performance is attained through in-use
certifications, as set out in the introduction of this
section and referred to in the section on the portfolio’s
greening strategy (p. 43). In addition, dedicated tools
are used to monitor performance, in order to obtain a
higher score each time the certification is renewed.
For example, Covivio’s teams in Italy use the BRaVe
rating system for a number of assets (new or
renovated) with the aim of achieving an AA rating. This
rating system was developed in 2008 by Politecnico
di Milano in collaboration with operator partners,
including Covivio (formerly Beni Stabili), Generali RE
and Pirelli RE. BRaVe takes into account energy and
environmental performances, equipment features and
their management, safety criteria, and dialogue with
tenants – all of which contribute to the certification. The
14 targets involve 220 criteria (which can be viewed at
http://www.braverating.com).

SIMONE PINOLI

SUSTAINABLE DEVELOPMENT PROJECT
MANAGER ITALY - COVIVIO

Covivio is one of the few companies in Europe
to have participated in the “BREEAM In-Use
Volume Sampling pilot project” in partnership
with BRE Global since 2017. Tested on 22 Italian
office buildings, the project has enabled an
effective methodology to certify the environmental
management of an operating portfolio. The 22
assets were certified in early 2018; an improvement
plan has been defined and a budget of €560,000
has been allocated to enable buildings to reach
the minimum Good level.

A proactive works policy
When carrying out building work (upkeep, equipment
replacement, upgrades, etc.), the solutions adopted
play a role in improving the environmental and energy
performance of Covivio’s portfolio. For example,
low-energy consumption equipment is favoured when
replacing heating systems, air-conditioning systems and
lighting. Insulation criteria are taken into consideration
in terrace waterproofing renovations, etc. All of these

Thermal insulation
(walls and façades)

€204,275

initiatives “effortlessly” reduce the energy consumption
and carbon emissions of the assets owned and leased
by Covivio.
In Italy, the following amounts have been committed to
carrying out renovation and maintenance work by the
development and property teams:

Windows

BMS

Heat pumps

HVAC

Air treatment

Photovoltaic
panels

LED

€3,563,524

€478,572

€992,558

€3,630,228

€1,426,897

€101,621

€894,419

In Germany, the residential portfolio has been improved
by replacing boiler equipment and insulating façades
on a certain number of sites. The work performed
by Covivio Immobilien complies with environmental
regulations (especially EneV 2014, updated in 2016)
and the Group’s strategy to reduce greenhouse gas
emissions. With more than 41,000 residential units,
the objectives that have been set are high. Most of
the apartments already have double or even triple
glazing. In 2018, the renovation of dozens of buildings
totalled €93 million (maintenance and upgrades), a 36%
increase compared with 2017. More specifically, this work
plan resulted in the replacement of energy-intensive
equipment, the installation of double or triple glazed
windows and the insulation of façades and roofs. In
addition, the German teams systematically choose to
connect to the urban heating network when conditions
permit. If this is not the case, the team opts for more
energy-efficient boilers (205 boilers replaced this year).

BERLIN
German Residential
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Energy trajectory
The energy and environmental mapping performed on
the assets is updated on an annual basis. Based on a
set of 20 indicators, this mapping enables Covivio to
set out its objectives in terms of its portfolio’s energy
and carbon performance (p. 28-33), exceeding the
obligations provided for in the French “Energy Transition
for Green Growth” Act of 17 August 2015. This law
provides for a 30% nationwide reduction in fossil-fuel
based primary energy consumption between 2012 and
2030, a 50% reduction in final energy consumption
between 2012 and 2050 and an intermediate reduction
of 20% in 2030.

ORLY
Belaïa

Change in the energy consumption
of the various portfolios
FRANCE OFFICES
Covivio aims to reduce average primary energy
consumption by 40% per m 2 for its France Offices
portfolio between 2008 and the end of 2020, i.e. a
25% reduction over the 2008-2015 period and a 15%
reduction between 2016 and the end of 2020. This
means that this portfolio’s primary energy consumption
will not exceed 295 kWhpe/m2/year by the end of 2020.
Covivio makes every effort to accurately measure the
environmental footprint of its sites, using bills it pays
directly (direct management) or based on usage
statements forwarded by tenants (tenant areas or
single-let buildings). At the end of 2018, 91% of the
buildings in the France Offices portfolio had been
subject to an Energy Performance Assessment.
As a signatory of the “Charter for energy efficiency in
public and private commercial buildings”, Covivio shares
its energy consumption with the Sustainable Building
Plan as part of this Charter’s annual(1) oversight and is a
member of its Steering Committee.

2018 reporting scope:
109 buildings, i.e. 1,020,590 m2 (including
239,002 m2 under operational control)
Collection rate:
–– 100% on the "operational control" scope

❚❚ Change in primary and final energy ratios
in the France Offices portfolio (with climate

–– 62% in scope of consolidation.

adjustment)

Total consumption (Elec-Abs)

490

Like-for-Like (Elec-LfL)

Primary energy
(kWhpe/m²GIA/year)

540

361.2

420
372

220

2008

354

338

241

2010

346.2

332
196.7

190.6

2017

2018

2020 TARGET

194

Primary energy
(kWhpe/m²GIA/year)

Final energy
(kWhfe/m²GIA/year)

2012

181

169

167

173

2014

2016

2017

2018

2017

2018

Final energy
(kWhfe/m²GIA/year)

Electric energy consumption remained stable in 2018 in the France Offices segment. In contrast, for the 17 buildings in the “operational
control” scope, the energy intensity ratio fell by 21% compared with 2017, dropping from 282 to 222 kWhfe/m2GIA/year.
(1) Third report of the French Charter for energy efficiency in public and private office buildings: http://www.planbatimentdurable.fr/IMG/pdf/
Plan_Batiment_Durable_Rapport_charte_tertiaire_2016_VF.pdf
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ITALY OFFICES
Pursuant to European regulatory requirements,
buildings owned by Covivio in Italy bear the Attestato
di Prestazione Energetica (APE) energy label (p. 65). Over
83% of Covivio’s assets were rated as at 31 December
2018. APEs involve a range of labels going from green
to red, rated A to G. APEs are not based on the same
calculation methodology as French energy performance
certificates (DPEs), making their comparison largely
insignificant. Furthermore, APEs do not include any
climate (CO2) ratings.

In Italy, the “National Plan for Energy Efficiency” –
updated in 2014 for the 2014-20 period – set a target
for reducing primary energy consumption by 25% over
this period. Italy thus aspires to surpass the European
target, which is 20% over the same period. It was in
this context that a decree was issued in 2017, at the
behest of the Ministry of the Environment, to strengthen
the 2014 regulations. It sets the minimum environmental
criteria that new buildings and building renovations
must adhere to: energy audits, use of renewable energy,
energy efficiency obligations, etc. These measures apply
to both new projects and existing assets.

❚❚ Breakdown of APEs (in value, excluding Telecom Italia) as at 31 December 2018

A

B

C

D

E

F

G

23%

15%

24%

15%

4%

4%

15%

In 2015, Covivio’s teams in Italy performed an energy
audit on its entire directly-managed portfolio (valid
for four years). This audit identified five particularly
energy-intensive assets and the measures required
to improve their energy efficiency. In addition to this
audit, Politecnico di Milano, as part of its long-term

partnership with Covivio in Italy, was asked to analyse
risks and opportunities in terms of energy, water, waste
and well-being. Launched in 2018, this study covers six
asset groups and should enable an action plan to be
defined for each one of them.

2018 reporting scope: 19 buildings, i.e. 210,393 m2 (100% under operational control)
Collection rate: 96% on the "operational control" scope

❚❚ Change in primary and final energy ratios in the Italy Offices portfolio (with climate adjustment)
Total consumption (Elec-Abs)
196
176

Like-for-Like (Elec-LfL)

(kWhfe/m 2GLA/year)

186
2020 TARGET

101

103

2017

2018

123
107

110
83 83

2015

2016

Primary energy
(kWhpe/m²GLA/year)

2017

2018

Final energy
(kWhfe/m²GLA/year)

The energy intensity ration dropped significantly
in 2018 mainly due to updating of primary energy
conversion factors. (p. 139). In addition, the two assets
that were not included in the green electricity supply
agreement entered into for the directly-managed

MILAN
Garibaldi
Towers

portfolio in December 2015, have been covered under
this agreement since 2018. Lastly, gas consumption fell
by 36% in 2018, due to the renovation of several heating
systems.
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German
Residential

The transposition of the European Energy Performance
of Buildings Directive (EPBD) resulted in German thermal
regulations for buildings (in 2007, 2009 and 2014), called
EnEV (EnergieEinsparVerordnung). The 2014 EnEV carries
an obligation to improve the energy performance of new
buildings by 12.5% compared with the 2009 EnEV, and
improve the energy efficiency of the existing portfolio
by 30% over the course of renovations. As of 2021, all
building projects in Germany must be for passive
buildings.
The methodology for calculating the Energieausweis
is different from the method used for the French
energy performance certificate (DPE). For example,
it uses a multiplier coefficient of 1.2 for the surface
areas to include communal areas and cellars. In
addition, it mainly takes into account heating and
hot water but does not include household appliances
and lighting. They can be determined based on the
energy requirements of the building (Bedarfausweis)
or the energy consumption over the last three years
(Verbrauchausweis). The Energieausweis are valid for

ten years and must be updated after a renovation
to record changes in energy performance. Changes
in German regulatory requirements in this regard had
an impact on the distribution of scores obtained by
the Germany Residential portfolio in 2018. The scoring
scale was substantially revised and regulations now
state that Bedarfausweis must be used for buildings
with fewer than five apartments, which often shows
higher energy consumption for the building than
Verbrauchausweis based on actual consumption. The
table below breaks down housing units by energy rating.
The percentage of housing units that obtained a grade
of H is high following the above-mentioned changes in
the regulatory requirements and the acquisition of old
buildings. However, it should be noted that, following
the renovation of eight buildings in Berlin and Hamburg,
these buildings received an Energieausweis grade of A+.

❚❚ Breakdown of housing units by energy rating – Energieausweis
31/12/2018
By number

By %

A+

58

0.1%

0.1%

A

-

0.0%

0.0%

B

1,273

3.2%

3.1%

C

2,482

6.3%

6.0%

D

5,288

13.4%

12.8%

E

3,256

8.2%

7.9%

F

326

0.8%

0.8%

G

3,348

8.5%

8.1%

H

23,450

59.4%

56.6%

39,481

100%

95.3%

1,947

100%

4.7%

41,428

100%

100%

Energy rating

TOTAL

Buildings outside the legal scope of Energieausweis
TOTAL

From 2009-2010, the energy and environmental
mapping, carried out by the Building Scientific and
Technical Centre (CSTB) for Covivio based on a set of
20 indicators, had taken into account the Germany
Residential portfolio. Since 2014, energy consumption
has been monitored by a representative sample of
buildings selected by the CSTB. The scope of the study
consists of 154 buildings over which Covivio Immobilien
has operational control and for which it is directly
responsible for paying energy bills. In 2018, the portfolio
profile remained similar to 2017, except for two assets
sold during the year.
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By % of total portfolio

2018 Reporting scope: 154 buildings, i.e. 103,046 m2
(representative sample defined by the CSTB)
Collection rate: 92% within the reporting scope

SUSTAINABLE BUILDINGS

❚❚ Change in primary and final energy ratios in the Germany Residential portfolio
(with climate adjustment)

Total consumption (Elec-Abs)

Like-for-Like (Elec-LfL)

(kWhfe/m²Nütz/year)
228

218 203

227

212

200

187

185

2025
TARGET

2016

2017

2017

2018

2018

Primary energy (kWhpe/m2Nütz/year)
Final energy (kWhfe/m2Nütz/year)

The Germany Residential portfolio’s energy consumption fell sharply in 2018. Following a resubdivision of the lots, the
surface area of some assets was modified, having an impact on the portfolio’s energy ratios. On a like-for-like scope,
the decrease in energy intensity ratios has been confirmed by a 17% drop to achieve a level of 187 kWhfe/m2Nütz/year.

HOTELS EUROPE
Covivio’s 2015/2020 action plan sets a target for
reducing primary energy consumption by 40% between
2008 and 2020 on the Hotels Europe portfolio, to achieve
an average consumption level of 415 kWhpe/m2/year.
Energy consumption data, based on bills, is collected
from tenants or managers working on behalf of Covivio
Hotels for operating hotels. The two graphs below show
the results adjusted for weather adjustments (summer
and winter) calculated by the CSTB, making them more
comparable since 2008. The tables pages 145 to 147.
show details on consumption for 2017 and 2018.

All of the buildings owned by Covivio Hotels are
single-let assets, with the user responsible for the
building’s technical and energy management, including
upkeep, choice of energy supplier(s), payment, and
raising awareness of operators and occupants.
2018 reporting scope: 420 buildings, i.e. 1,556,482 m2
Collection rate: 77% within the reporting scope

❚❚ Change in primary and final energy ratios in the Hotels Europe portfolio (with climate adjustment)
Total consumption (Elec-Abs)

Like-for-Like (Elec-LfL)

(kWhfe/m 2/year)
690
616

184.7

182.8

2017

2018

534
468
377

2008

334

2010

kWhpe/m²/year

286

2012

243

2014

408
227

2016

375

2020 TARGET

326

197

182

2017

2018

kWhfe/m²/year

In 2018, the intensity ratio of Hotels Europe portfolio’s energy consumption decreased by 13% in primary energy across
the entire portfolio (see methodological notes p. 150).
On a like-for-like basis, the final energy intensity ratio remained stable, with a decline of around 1%. The year was
characterised by the integration of the Operating Properties portfolio into the reporting scope, accounting 341,770 m2.
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Low-carbon transition
To give visibility to and obtain international recognition
for this work, Covivio has decided to submit its trajectory
to the Science Based Targets initiative. Upon completion
of this thorough verification, the initiative’s Technical
Committee approved the following objectives to reduce
Covivio’s greenhouse gas emissions:

In November 2015, France introduced a National
Low-Carbon Strategy for the Climate (SNBC), which
anticipated the measures of the Paris Agreement
of December 2015. In line with this Agreement, the
SNBC establishes a trajectory to lower greenhouse gas
emissions by introducing various tiers, known as “carbon
budgets”. These tiers are split into major industry sectors;
in the construction sector, the emissions reduction
planned under this strategy is 54% between 2013 and
2028, and 87% between 2013 and 2050.

greenhouse gas emissions by 35% per
• reducing
square metre directly managed by Covivio (scopes
1 and 2) by 2030 compared with 2017

greenhouse gas emissions by 34% covering
• reducing
a wider scope that includes the construction and

The study conducted with the CSTB in 2017/2018 and
described in the introduction to this chapter analyses
Covivio’s carbon trajectory up to 2030. Verified by
EY, the study ensured that Covivio’s carbon policy is
“2°C-compatible” and set out clear and ambitious
objectives to reduce greenhouse gas emissions by 2030.
It takes into account the various strategic business lines
(Offices, Residential, Hotels), the three major stages in
a building’s life cycle (construction; management/
operation; renovation), in the countries where the Group
operates. Carbon amortisation is calculated over 50
years; the results and trajectory published do not take
into account the use of “green” electricity.

operation of the entire European portfolio (scopes 1,
2 and 3) by 2030 compared with 2010.

The ratios set out below have been calculated by the
CSTB based on energy consumption data collected
from Covivio’s various portfolios. These calculations
include greenhouse gas emission ratios specific to each
country and climate adjustments to allow data to be
compared between years (p. 135). Reporting scopes for
each portfolio are the same as those referred to in the
section on energy (p. 50).

This work has helped to identify internal and external
performance drivers through which these objectives can
be achieved. The rest of the study, to be conducted in
2019/2020, will produce a detailed action plan for each
business line.

Change in the greenhouse gas emissions of the various portfolios
FRANCE OFFICES
factors assigned to each energy. Furthermore, the
increased use of low-carbon cement and the shift
toward low-emission building techniques will also play
an important and increasing role in cutting the carbon
intensity of construction and refurbishment.

The European Union’s 2020 Climate Plan, known as the
“energy-climate package”, stipulates a 20% reduction
in greenhouse gases between 1990 and 2020. Covivio
has also set a 20% reduction objective but between
2008 and the end of 2020. Greenhouse gas emissions
are inherent in energy consumption and their changes
take into account the energy mix and conversion

❚❚ Change in carbon intensity ratios within the France Offices portfolio (in kgCO2e/m2GIA/year)
Total emissions (GHG-Abs)

25

25

24

23

PARIS
Wellio
Miromesnil

On a like-for-like basis (GHG-LFL)

21

21

17.2

16.8

2017

2018

2020 TARGET

15.2

2008

2010

2012

2014

2016

2017

2018

The carbon intensity level of the France Offices portfolio dropped significantly in 2018. This follows on from an update
of the emission factors in compliance with the GHG Protocol. On a like-for-like basis, this decrease has been confirmed
by a drop from 17.2 to 16.8 kgCO2e/m2GIA/year.

❚❚ GHG emissions on a like-for-like basis
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Years

CO2

CH

NO2

2018

20.587

1.816

0.121

2017

26.337

2.205

0.160

HFCs

SF6

0.001

0.000

0.004

0.000

0.191

22.719

0.001

0.000

0.005

0.000

0.249

28.957
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NF3

Others

Total emissions
(kgCO2e/m2GIA/year)

PFCs

MILAN
Symbiosis

ITALY OFFICES
The national action plan for energy efficiency aims
to reduce CO2 emissions and the import of fossil fuels
(fuel oil, gas, coal, etc.). It also strives to promote
renewable energy and low GHG emission solutions.
In Italy, Covivio has set a target of reducing GHG
emissions by 50% between 2015 and the end of
2020 in its directly-managed portfolio. It is making
changes to its renovation policy, investment policy
and transport policy, and increasing the use of green
electricity (among other measures) to achieve this. A
“green” electricity supply contract was entered into
on 1 December 2015 for 100% of the directly-managed
portfolio, i.e. for which Covivio has entered into contracts
and pays the bills. This electricity is referred to as “green”
to the extent that it stems from renewable sources, in
this case hydroelectric dams.

❚❚ Change in carbon intensity ratios within the
Italy Offices portfolio (in kgCO2e/m2GLA/year)
Total emissions (GHG-Abs)

50
40

41

30
2020 TARGET

20

15

10

ANNA DI GIRONIMO

0

12
2015

2016
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HEAD OF NEW DEVELOPMENTS ITALY COVIVIO
On a like-for-like basis (GHG-LFL)

13.5

In Italy, Covivio encourages the construction
and renovation of buildings that do not use
gas, thus allowing less carbon-intensive
energy consumption. No asset under direct
management consumes fuel. In addition,
Covivio is committed to promote sustainable
mobility by installing a charging station for
electric vehicles in each Milanese building
under direct management (multi-tenants).
In addition, four electric vehicles and bikes
are available to employees in Milan and
Rome for their business travels.

9.4

2017

2018

The carbon emission ratio dropped significantly
within the Italy Offices portfolio, reaching a level of
7.2 kgCO2e/m2GLA/year (conversion factors updated
in 2018, see p. 140). This year, the entire scope is covered
under a green electricity contract.
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GERMANY RESIDENTIAL
In Germany, the energy mix has a high level of carbon
due to a heavy reliance on fossil energy, particularly
coal, which penalises the carbon intensity of Covivio’s
residential portfolio. This point was highlighted in the
work done on the Group’s 2030 carbon trajectory.
To reduce its carbon footprint, Covivio Immobilien is
involved in various renovation projects. Since 2014,
Covivio Immobilien has chosen to connect its buildings
to the urban heat co-generation network, replacing the

night storage heating system. This solution is particularly
viable in cities such as Berlin, Oberhausen and Müllheim,
where Covivio owns numerous assets. Photovoltaic
energy is generated on several sites (see below).
CO2 emissions are monitored every year based on
the energy consumption of the representative sample
of buildings outlined in page 142. Unlike France,
Energieausweis energy certificates do not indicate
carbon intensity levels.

❚❚ Change in carbon intensity ratios within the Germany Residential portfolio (in kgCO2e/m2GLA/year)
Total emissions (GHG-Abs)
32

34.2

32.1
39.6

2025
TARGET

2016

2017

On a like-for-like basis (GHG-LFL)

33.2

2018

2017

2018

The carbon intensity ratio dropped significantly on a like-for-like basis with constant coefficients in 2018, down by
16% to reach 33.2 kgCO2e/m2Nütz/year.

HOTELS EUROPE
The carbon footprint of Covivio Hotels is calculated by
the CSTB based on energy consumption data collected
from tenants and bills. The table in page 146 details the
results of these calculations for 2017 and 2018.
For the 2008-2020 period, the objective is to reduce
CO2 emissions by 40% between 2008 and 2020 to reach
an average within the portfolio of 33 kgCO2e/m2/year.

MAURICE MATTEODO
DIRECTOR OF WORKS COVIVIO

(1) See page 37.

BERLIN
Westin Grand Hotel
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Covivio office and hotel activities used Life
Cycle Analysis (LCA) to measure and analyse
the different impacts of several projects:
energy and grey energy, carbon, materials,
water, waste, etc. The construction of the
B&B Hotel Porte des Lilas gave rise, in 2013,
to the first LCA made in France on a hotel.
These LCAs made in France have proven to
be very useful, particularly in the context of
the Group’s carbon trajectory analysis(1).
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❚❚ Change in carbon intensity ratios within the Hotels Europe portfolio (in kgCO2e/m2/year)
Total emissions (GHG-Abs)

On a like-for-like basis (GHG-LFL)

57
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44
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2008

2010

2012

2014

2016

2017
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The carbon intensity ratio dropped significantly in 2018 following the updating of the conversion factors (p. 146). Had
these factors remained unchanged, the decrease would have been 4% between 2017 and 2018. On a like-for-like
basis, the intensity ratio dropped from 25.8 to 23.9 kgCO2e/m2/year.

Harnessing renewable energy
Renewable energy has great potential to reduce
the carbon footprint related to a building’s energy
consumption. In the different countries in which
Covivio operates and in its various projects, the use
of renewable energy has been carefully studied to
determine the opportunities it provides taking into
account environmental specificities and regulatory
context.
The choice of entering into a green energy supply
contract was made, in line with tenant expectations,
in the Group’s many assets, particularly Tour CB21
in France. In Italy, Covivio has entered into a green
electricity supply contract for all its directly-managed
assets since December 2015.
A number of sites have been equipped with solar
panels (hot water) or photovoltaic panels (renewable
energy production.) The use of geothermal energy is

also widespread, through innovative initiatives such as
Massileo© in Marseille, a warm water system managed
by Dalkia, which supplies the buildings with hot and cold
water based on 100% renewable energy from ocean
energy thermal conversion.
In Italy, Covivio has relied on photovoltaics since 2011
to generate renewable energy on its sites. During the
renovation of the Garibaldi towers, Covivio installed
804 m 2 of photovoltaic panels on the façade. The
solar boilers on the roof are able to meet 50% of the
hot water requirements of this 45,000 m 2 property
complex. Additionally, the geothermal pre-cooling
system significantly reduces the amount of energy
consumed by air conditioning units. The graph below
shows changes in the green electricity generated by
the photovoltaic panels. The slight decrease in 2018 is
due to a drop in the hours of sunshine compared to 2017.

❚❚ Photovoltaic energy generated by the Garibaldi towers (in kWh/year)
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COVIVIO IMMOBILIEN

In Germany, Covivio Immobilien has
equipped with photovoltaic panels the
roofs of 26 buildings, mostly located in the
west of the country. Their production slightly
exceeds the estimates of the feasibility
studies. As a long-term player, Covivio
chose to acquire the panels and to resell
the electricity generated to local energy
networks. Amortized over nine years, these
investments have enabled the development
of new know-how, anticipating the evolution
of regulations for nearly zero energy
buildings in new buildings by 2020.

On a like-for-like basis, generation increased by 16%
between 2017 and 2018. This increase is due to 2018
being a sunnier year overall in Germany. For example,
Essen had 479 more hours of sunshine than in 2017.
However, an asset equipped with panels in Taucha
was sold in 2018. As a result, 723,261 kWh of electricity
was generated thanks to 25 buildings equipped with
panels in the cities of Duisburg, Oberhausen, Müllheim
and Essen, for a total of €306,534 in 2018. The estimated
return on investment for these panels is nine years,
bearing in mind that the installation cost is on average
€436 excl. VAT/m2.

❚❚ Photovoltaic energy generation and gains of the German residential portfolio in 2018
(€)
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Water transition
A building consumes water during its construction
(concrete, cleaning, etc.) and during its operation
(housekeeping, watering, Company restaurant, etc.).
Within Covivio’s portfolio, the water footprint is reduced
through the systematic use of water-saving systems and

by closely monitoring consumption. Most of Covivio’s
new developments collect rainwater for watering
plants, keeping the collected water out of the water
infrastructure system and hence out of rivers and seas,
ultimately helping to replenish water tables.

FRANCE OFFICES
Covivio has set the target of maintaining average water
consumption at under 0.5 m3/m2GIA/year for its France
Offices operating assets and monitoring the volumes
consumed during development and renovation projects.
Water is distributed by a large number of stakeholders,
which complicates the collection of billing information. In
addition, many water suppliers and networks frequently

estimate water consumption for billing purposes, with
only occasional actual meter readings, which adversely
affects the reliability of the data. The water consumption
data collection rate was 88% in 2018 (93% in 2017) for
multi-tenant properties under “operational control”, i.e.
under the direct management of Covivio.

❚❚ Change in water intensity ratios within the France Offices portfolio (in m3/m2GIA/year)
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ITALY OFFICES
For the Italy Offices portfolio in operation, the objective
is to maintain average water consumption below 1 m3/
m2GLA/year. The difference with France is attributable
to ownership of a portfolio with more green spaces,
in a country where the weather is warmer and water
conservation equipment is less prevalent than in France.
However, for renovation and development projects,

Covivio’s teams in Italy equip the buildings with devices
to reduce water consumption, namely taps with motion
detectors, aerators, etc. Rainwater harvesting systems
have also been installed in some buildings. In the case
of the Garibaldi Towers, 13% of water used for flushing
toilets comes from water harvesting.

❚❚ Change in water intensity rations within the Italy Offices portfolio (in m3/m2GLA/year)
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GERMANY RESIDENTIAL
increasingly frequent to make tenants responsible for
their water use and to make the payment of costs fairer.
To reduce the water consumption in its portfolio, Covivio
Immobilien installs high-performance equipment during
renovations, replacements or new construction projects,
including dual flush systems, flow regulators on taps, etc.

Given the number of buildings (around 6,000 locations),
monitoring is done on a representative sample of
assets (p. 143) based on a master meter which records
the consumption of the communal areas (cleaning,
green spaces, etc.) and private areas (consumption
by tenants). Use of individual meters is becoming

2,0

❚❚ Change in water intensity ratios within the Germany Residential portfolio (in m3/m2Nütz/year)
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HOTELS EUROPE
For a number of years, tenants of Covivio Hotels have
implemented water usage reduction programmes that
have produced good results, including raising awareness
among teams and clients. In new buildings developed by
Covivio as part of its partnerships with Accor, B&B, NH
Hotel Group, Meininger, etc., devices, such as aerators
have helped to reduce water consumption. In 2018,

the average consumption was 1.51 m3/m2, (vs. 1.64 m3/
m2 in 2017), which is a 34% reduction in average water
consumption since 2008. However, it seems that a
plateau has been reached, between 1.5 and 1.7 m3/m2/
year, which is difficult to drop below. The 2020 average
water consumption objective will be to remain below
2 m3/m2/year on average for the entire portfolio in use.

❚❚ Change in water intensity ratios within the Hotels Europe portfolio (in m3/m2/year)
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Waste transition
Collecting data on waste removal is difficult because
waste weighing systems are not available in most
countries in which Covivio operates. Waste collectors
designated by local authorities provide no data. The
only available data relates to buildings for which a
private contractor has been designated to remove
paper, including confidential documents, and other
non-hazardous industrial waste. Other initiatives have
also been launched by the Group, particularly in terms
of the circular economy (p. 40) and the fight against
food waste. In the absence of information on the
amount of waste collected, Covivio has systematically
implemented selective waste collection (100% of
selective collection in 2017 and 2018). Private companies
are responsible for waste removal on some sites, making
it possible to monitor waste tonnage by type and the
percentage of waste recycled (p. 126). Development and
renovation projects also undergo rigorous monitoring to
comply with regulatory requirements. In addition, the
use of high-quality materials ensures low maintenance
costs and a longer lifespan. For example, the project
developed in partnership with Politectnico di Milano
(p. 80) identified innovative, sustainable materials, such
as sound insulation made from plant fibres.
In Germany, the regulations, dating from 1972 with
revisions on several occasions, have five dimensions:
waste prevention, reuse of materials, recycling, energy
recovery and waste destruction. The buildings owned
by Covivio Immobilen have their waste removed by
municipal services. In the absence of information on
the amount of waste removed, monitoring is carried

PARIS
Wellio Montmartre

out by Covivio on a representative sample (p. 142). In
each building, waste sorting has been organised in
collaboration with the city, using containers of various
colours. The city authorities apply a fine if the waste
is not placed in the correct container. In 2017, Covivio
Immobilien, in cooperation with municipal waste removal
services, developed a smartcard system to access bins
in the buildings. The idea was to avoid the premises
and bins being used by third parties and to reduce the
cost of waste management. In 2018, the Company relied
on waste managers for a number of its buildings, who
work with tenants to raise their awareness of recycling
and improve waste sorting. These measures resulted in
a reduction in the number of collection containers.

❚❚ Summary from the consolidated environmental reporting of a site
COMBATING FOOD WASTE
In France, food waste (Law of 11 February 2016
and Decree of 19 August 2016) is 29 kg per
year per inhabitant – of which 7 kg is still in its
packaging – totalling 10 million tonnes per year
and 18 billion meals discarded (ADEME figures).
As such, 30% of the food produced is wasted.
This issue is important for both Covivio and its
tenants. For example, the AccorHotels Group
has been tackling the issue of food waste, as
catering accounts for a quarter of its revenues
and 90% of its biodiversity footprint. It reduced
food waste by rethinking its supply and cold
chains, the temperature conditions of buffet
food, transforming food waste (for instance by
using orange peels to make marmalade), or by
donating food to charities or employees when
local legislation allows it.

Toulouse Riverside

Office surface area (m2 floor area)
Energy consumed

11 272.7m2
surface area

76,097 kWh
Of which 17 131 linked to the
living quarters

1,402 m3

Water

Of which 735 linked to the
living quarters

Non-hazadous waste – OIW (tonnes)

•
• Of which % incinerated with energy recovery
• Of which % landfill
• Of which % managed by the local authorities
Of which % recycled/reused

Non-hazardous waste – Wood (tonnes)

• Of which % recycled/reused
• Of which % incinerated with energy recovery

Non-hazardous waste – Steel (tonnes)

• Of which % recycled/reused
• Of which % incinerated with energy recovery
Hazardous waste (tonnes)
Inert waste (tonnes)

213.3 tonnes

30% (64t)
70% (149t)
0%
0%
12.1 tonnes

100% (12.1t)
0%
8.48 tonnes

100% (8.48t)
0%
0.2 tonne
339 tonnes
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Digital transition
Covivio has positioned itself as a major player in digital
transition, on the one hand in its corporate structure
and the everyday life of its employees (through the
increased use of new tools) and, on the other hand, in
the conduct of its operations (property development
and management), with real convergence between
these two spheres.
In February 2018, Laurie Goudallier was promoted
internally to Chief Digital Officer (CDO). This Executive
Committee member reports directly to the Chief
Executive Officer Christophe Kullman. Together with IT
Manager Claude Sauvaigo and Innovation Manager
Philippe Boyer, with the support of the European
Committee on Digital Transformation that Ms Goudallier
spearheads and which has six members assigned to
the Company’s various segments, she is responsible for
implementing a four-pronged digital transformation
plan for this project. This plan includes connected
buildings (p. 123), new uses (p. 38), customer relations
(p. 89) and innovation with start-ups.

DIDIER GUION

TECHNICAL DIRECTOR –
COVIVIO

By moving from analogue to digital,
buildings are evolving to become Buildingas-a-Service Platforms covering six areas:
maintenance/operation, building services;
energy services; health/comfort; interior
spaces; and occupant services. Buildings will
need to address the issues of pooling and
sharing specific services and equipment,
the use of Internet Protocol (IP), while being
designed, both in terms of bricks and mortar
and from a digital perspective, to provide
a good level of flexibility, modularity and
security, in particular to reduce the risk
of a cyberattack.

TOULOUSE
Riverside
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Covivio has introduced new building management tools:
installation of BMS on new buildings and renovations to
manage systems (heating and cooling, etc.); drafting of
specifications for the BMS systems installed in its new
developments, in order to ensure that they are “open”
and interoperable; creation of a platform to collect and
analyse energy and water consumption, etc. In 2018,
Covivio thus decided to set up a monitoring platform to
record the energy and water consumption in real time
of Office buildings in both France and Italy. In 2019, the
solution adopted will be implemented on French sites
and tested on Symbiosis, a building in Milan.
Covivio signed the charter of the connected, solidaritybased and human-centric building, presented by the
French Minister of Regional Cohesion in collaboration
with the Smart Building Alliance (SBA) and HQE-GBC
Alliance. SBA. As a member of both of these
associations, Covivio has been involved in testing the
R2S label’s standards in the course of construction
work on its Toulouse Riverside site, completed in 2018.
This site will obtain the R2S label in early 2019. As a
pioneer in the use of this ambitious label, Covivio has
led the way for buildings able to meet the immediate
needs of its clients and evolve, in order to adapt to
new technologies and changes in its occupants’ work
practices. In addition, to meet the connectivity needs of
Wellio clients, the co-working sites have obtained either
the R2S or WiredScore label as appropriate.

SUSTAINABLE BUILDINGS

SECURITY/ENVIRONMENTAL SAFETY/REGULATORY COMPLIANCE
The “Security/Environmental safety/Regulatory compliance” risk has been identified as a top priority considering
Covivio’s operations. Security flaws in buildings or a lack of asset resilience might make Covivio unable to manage
major crises that may result in a loss, accident, health risk or incur liability. Covivio has introduced procedures
and indicators adapted to its operations in Europe to deal with this risk over a number of years. Health and
environmental risks are monitored and managed on a daily basis through effective tools and dedicated teams,
going beyond regulatory requirements. Underlying this risk, the issue of the portfolio’s climate resilience is key and
requires long-term thinking, in line with the Group’s strategy.

Three factors must be considered to assess the regions’
vulnerability, i.e. regional interdependence, demographic
growth and urbanisation and climate change
challenges facing the regions under consideration.
The issue of resilience is relevant on various regional
levels, namely buildings/blocks/neighbourhoods/
cities/regions. A region is resilient provided that each
one of its parts is strongly committed to such resilience,
by providing the best solutions in terms of eco-design,
accessibility, circulation, biodiversity, biomimetics,
management of networks (energy, wastewater and
rainwater) and communication systems.

For the eco-design of its buildings in Europe, Covivio
makes every effort to opt for low-carbon building
solutions (materials, systems), insulate its buildings and
protect them with awnings/blinds/glazing/green roofs
and façades to enhance the nighttime cooling effect,
etc.
Resilience can also be improved by adapting how the
building is used, through the involvement of users in
the choice of leasehold improvements, adoption of a
public transport policy, working from home, flexitime,
videoconferencing, Green IT solutions, etc. Covivio
relies on these various solutions in its own operations
and encourages its stakeholders to adopt them as well.
Lastly, managing and optimising the building facilities
is based on striking the right balance between control
over operating expenses and the occupant’s health and
comfort.

CÉLIA BLAUEL

DEPUTY MAYOR OF PARIS IN CHARGE
OF ECOLOGICAL TRANSITION, CLIMATE,
ENVIRONMENT, WATER AND SANITATION –
CITY HALL OF PARIS

Urban resilience is the ability of a territory to
anticipate, survive and develop regardless of the
chronic shocks and stresses it faces and will face
in the coming decades. A resilient system must
have a holistic approach to issues, but also be
more adaptable and flexible than a traditional
risk management system. At a time when water
and energy sobriety will be unavoidable, this leads
us to rethink our operating, supply and decisionmaking models. Companies have a crucial role
to play in implementing a more resilient city,
reinventing together our patterns and preparing
for the future, especially the actors involved in
building the city of tomorrow like Covivio.

BORDEAUX
Real estate
development
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Adapting to the consequences of climate change
In addition to compliance with local regulations under
the Flood Risk Prevention Plan (PPRI) and the Natural
Risk Prevention Plans (PPRN) in France, Covivio identified
the main hazards that may have an impact on its
activities and introduced prevention and adjustment
measures to:
the comfort of occupants during periods of
• ensure
hot weather, by considering this issue from the design
phase and by means of innovative cooling solutions

• strengthen summer comfort requirements in buildings
the risk (ongoing or temporary) of flooding by
• analyse
river or sea water

land quality and its vulnerability to flooding prior
• study
to any acquisition, and adapting building foundations
to ground instability (shrinking and swelling of claybased soils)

out detailed reporting on the various risks
• carry
considered as relevant to its business activities.
In Germany and Italy, Covivio’s technical teams use
internal tools to monitor the risks to which the buildings
are exposed. In France, Covivio has for many years used
the management platform implemented by Provexi. In
Germany, mining risks are subject to particularly close
surveillance. 195 sites are located in areas considered
to be at risk by authorities. In addition, following an
analysis conducted by Covivio Immobilien’s insurance
Company, the risk of flood was considered negligible
for the portfolio as a whole.

As an example, the table below outlines the risks considered as relevant to Covivio’s Offices segment in France and Italy.
Number of sites concerned
Risks

Subsidence
Earthquake

France

Italy

2016

2017

2018

2018

46

38

36

0
236

1

3

4

81

62

53

2

Thermal effect

3

1

1

0

“Storm surge”

3

2

1

0

Flood

Toxic effect

2

2

1

0

Drought

8

4

5

0

Avalanche

0

0

0

0

Forest fires

10

5

0

0

Torrential rain

0

0

0

0

Cyclone

0

0

0

0
3

Rise in groundwater level

1

1

1

Volcano

0

0

0

1

Mining

0

0

0

0

Other mining risks

2

2

0

0

Other natural risks

29

24

21

0

In addition, Covivio prepared an internal risk map to visualize a sea level rise of more than metre, in order to identify which assets might
be affected by such a risk. The findings from this mapping indicated a very low risk, of up to 2% of the assets analysed across all the
office portfolios and a representative sample for the Germany residential portfolio.
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Combating urban sprawl
Covivio strives to avoid urban sprawl by integrating
its developments within redevelopment projects
that encourage “rebuilding the city on the city”.
The economical use of land reflects the Group’s
determination to limit land sealing, avoid the use of
agricultural land for new buildings, and take flood risks
into consideration. Throughout Europe, the projects
completed by the Group meet this requirement allowing
for effective participation in protecting areas with high
biodiversity potential.

In 2017, Covivio added a “polluted sites and soil”
module to the Provexi platform dedicated to asset risk
management. This module provides a complete overview
of all the information in the assessments by summarising
the topics analysed (identifying potential sources
of pollution, summary of the completed analyses).
Employees are able to access all this information, as
well as interactive data maps. Sites on which special
monitoring may be necessary are identified, and
management of the required actions is simplified.
In 2018, Covivio was not subject to any decontamination
or clean-up orders for any of its offices in operation.

Managing health and environmental risks
In 2018, Covivio was not subject to any orders to
decontaminate or clean up land to enable it to be legally
exploited, or to any legal ruling of non-compliance with
environmental regulations. As a precautionary measure,

Covivio decided to provision €2.5 million in the event it
would have to cover clean-up costs for a site owned in
conjunction with a non-strategic activity.

Regulatory compliance
The European directive of 16 December 2002 on the
energy performance of buildings (DEPEB or EPBD for
Energy performance of building directive) resulted
in various regulations governing a range of topics,
including new construction, refurbishment work, etc.
This directive provided for the creation of Energy
Performance Certificates (EPCs), referred to as
Diagnostic de Performance Énergétique (DPE) under
French law, following the transposition of the directive
into French law in 2006. This certificate is called Attestato
di Prestazione Energetica (APE) in Italy, Energieausweis
in Germany, Energy Performance Certificate (EPC) in the
United Kingdom, etc. (p. 48)
In addition, property acquisition and management
requires that a number of assessments be carried out
which may be mandatory depending on the building’s
date of construction. These assessments cover

asbestos, pest status depending on the municipality
(termites), mining and technological risks status (flood
risks, mudslides, coastal submersion, Seveso risks) etc.
In France, Covivio’s Environment Department adheres to
the regulatory requirements set out in ICPEs (structures
classified for environmental protection) which has
introduced a clear framework. Some risks may also be
subject to additional testing (soil pollution, etc.), periodic
monitoring (asbestos, for example) or specific analyses
(legionella, etc.) Comparable regulations are also in
place in both Italy and Germany.
For each one of its locations, Covivio relies on dedicated
environmental safety teams to ensure that the required
assessments are carried out and monitored. The team
is involved in the analysis of acquisitions, during the
management period, and in the creation of data rooms
in anticipation of a sale.

Out of the 226 Offices sites owned in France at the end of 2018, 100% were subject to an inventory of risks and pollution (natural, mining,
technological, seismic, radon, etc.). Out of the 226 sites, 123 were affected by at least one risk.
Diagnostic procedures in place
Area

2016

Inventory of risks and pollution – number of cases
examined(1)
Cooling towers – number of sites involved

(2)

2018

2017

348

100%

284

100%

226

100%

1

100%

1

100%

0

_

(1) Inventory of established risks.
(2) Sites where the tower's operator is the owner.

BERLIN
German
Residential
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Limiting noise pollution
Noise can cause stress and adversely affects
concentration, creativity and ultimately productivity.
User comfort and well-being is a central concern for
Covivio as we strive to develop buildings that provide
optimum acoustic conditions for occupants (choice
of materials, décor, space layout, etc.) against a
backdrop of increasing demand for flexible premises.
As part of its development and renovation projects,
Covivio also makes every effort to reduce the exposure
of tenants and local residents to noise pollution from
construction sites.

Indoor air quality, a health issue
Air quality is a growing public health challenge as
fine particle pollution, generated by human activities,
causes 48,000 deaths in France each year. In addition (1),
the harmful effects on health caused by this pollution
annually costs between €20 to €30 billion (2).
Regulations are gradually becoming more stringent
across Europe, especially with regard to transport and
buildings. Indoor air quality in the buildings is related to
various factors:

• choice of décor: carpets, paint, materials, etc.
located on the premises: professional or
• equipment
home printers, etc.

• maintenance of heating and air-conditioning systems
• the external environment: road traffic, gardens, etc.
For its development and renovation projects, Covivio
pays careful attention to all of these factors that can
improve air quality, for example by using low-VOC (A+
rated) products and materials (paint, carpets, etc.) for
the health and comfort of occupants. The specifications
for Covivio’s various business activities have factored in
these issues.
Covivio’s teams in Italy have introduced a tool to monitor
and manage risk across all buildings. This software
contains a section for environmental risks, which
centralises documents relating to ground pollution at
each site (land analyses, measures implemented to
remedy them, etc.). Indoor air quality monitoring is one
of the tasks assigned under maintenance contracts
entered into with operators.
In Germany, special attention is also paid to health and
environmental risks. Land, water and air pollution, as
well as natural and technological risks, are all analysed
prior to each acquisition. In addition, Covivio’s teams in
Germany call in specialised professionals to perform a
number of audits. In accordance with legislation, smoke
detectors have been installed in residential units in North
Rhine-Westphalia, Hamburg and Berlin. In addition,
carbon monoxide detectors have been installed in all
gas-heated apartments.
In the case of buildings owned by Covivio Hotels,
environmental health and safety risks are monitored in
the Environment Department within Covivio’s Technical
Department. Investigations covering topics such as
asbestos and ground pollution are carried out when an
asset is either purchased or sold. The leases of Covivio’s
hotels systematically stipulate that the tenant retains
control of and responsibility for environmental risks,
and that the user or the site manager is responsible for
the premises’ compliance with regulations governing
environmental risks.

MILAN
Symbiosis School

(1) 2016 Report "Impact of chronic exposure to fine particle pollution on mortality
in mainland France and analysis of health benefits associated with various reduction
scenarios for atmospheric pollution" – Public Health France.
(2) Report from the Environmental-Economic Accounting Commission Health
and outdoor air quality MEDDE SEEIDD, June 2012.
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AN INITIAL GREEN BOND OF €500 MILLION
On 9 May 2016, Covivio successfully launched its
inaugural Green Bond issue for €500 million, maturing
in 2026, with a fixed coupon of 1.875%, i.e. a spread of 137
bps. The issue was five times oversubscribed by a panel
of international investors.

Rigorous and objective criteria
The buildings selected for the Green Bond portfolio
have been chosen based on criteria related to the
certifications obtained, their performance (including
on energy, carbon, waste), sharing best practices with
tenants under environmental annexes, etc. Each building
in this portfolio also fulfils all of the criteria outlined
below:

Financing of green buildings
with Construction and/or In-Use
• buildings
certification
HQE (at least 9 E or VE targets out of 14)
• certification:
or BREEAM (Very Good as a minimum) or LEED (Gold
(1)

as a minimum)

•
best practices with tenants: signing
• sharing
environmental annexes for the assets financed.

energy performance: minimum level of E or VE on HQE
certification Target 4 (or equivalent BREEAM)

All the buildings have at least one building certification:
most often HQE certification, sometimes in addition to
BREEAM for their construction or operation (see table
in p. 68-69).

TUGDUAL MILLET

CHIEF FINANCIAL OFFICER - COVIVIO

The success of this issue was driven by the
positive assessment of Covivio’s financial
and sustainable development policies from
financial and non-financial rating agencies.
This issue benefited from the momentum
created by Article 173 of the Energy Transition
for Green Growth Act of 17 August 2015 and
the enthusiasm of investors in general, not just
SRIs, for companies truly committed to CSR
and to the fight against climate change.

Reducing the environmental footprint
impact limited and managed: minimum
• environmental
level of E or VE on HQE certification’s Target 3 (or
equivalent BREEAM)

MONTROUGE
Flow

management: the assets are equipped with
• water
water saving devices
management: the assets have waste sorting
• waste
facilities
• energy management: the assets have BMS systems.
The buildings developed or renovated by Covivio
fulfil these criteria in terms of their environmental
performance and operation.

Social and regional responsibility
of the suppliers and contractors are subject to
• all
Covivio’s standard contractual clauses with regard
to protecting the health and safety of the employees
working on the site

• the assets do not play a role in regional sprawl
assets are accessible to persons with reduced
• the
mobility
assets are located less than 1 km from public
• the
transport
meetings are held with tenants (annual or
• regular
quarterly) and local stakeholders
least 3 targets out of 4 in the Eco-management
• at
category have an HQE level of E or VE
least 2 targets out of 4 in the Comfort category
• at
have an HQE level of E or VE.
(1) E: Efficient; VE: Very efficient based on HQE standards.
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Summary – Compliance with the criteria
❚❚ Portfolio of assets selected in connection with the Green Bond

Fontenay
Le Floria

Metz
Le Divo

New Vélizy

Vélizy
Europe

Saint Denis
Green Corner

Paris – Passy
Steel

Covivio

SCI Pompidou
Metz

Covivio

SCI 11 Place de
l’Europe

Covivio

Technical

Ownership

100%

100%

50%

50.1%

100%

100%

Delivery date

2012

2014

2014

2015

2015

Assets
Company

Financing of green buildings

2015

9,175 m

5,286 m

46,749 m

33,268 m

20,817 m

3,681 m2

12/14

9/14

11/14

14/14

13/14

11/14

_

_

Very Good

_

Very Good

_

Amount allocated: €500 M

€27 M

€12 M

€45 M

€33 M

€82 M

€30 M

Amount used: €456 M
at 31/12/2018

€27 M

€12 M

€45 M

€33 M

€82 M

€30 M

Energy accreditation

BBC

BBC

_

BBC

BBC

BBC

Target 4 (Energy)
E or VE

VE

VE

VE

VE

P

VE

Environmental annexes

√

√

√

√

√

√

Target 3 (Project)
E or VE

VE

VE

E

VE

E

VE

Water management

√

√

√

√

√

√

Waste management

√

√

√

√

√

√

Installation of a BMS

√

√

√

√

√

√

Health and safety clauses

√

√

√

√

√

√

Combating urban sprawl

√

√

√

√

√

√

Accessibility for disabled people

√

√

√

√

√

√

Accessibility to public transport
(< 1 km)

√

√

√

√

√

√

Dialogue with tenants and
stakeholders

√

√

√

√

√

√

Eco-management
(≥ 3 E or VE on 4 targets)

√

√

√

√

√

√

Comfort (≥ 2 E or VE on 4 targets)

√

√

√

√

√

√

Surface

2

HQE profile
BREEAM

2

2

2

2

Reduction of the environmental footprint

Social and regional responsibility

* Awaiting signing of lease.
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Nanterre
Respiro

Issy-lesMoulineaux
Edo

Levallois
Thaïs

Nancy
O'rigin

Toulouse
Riverside

Montrouge
Flow
(replaces Le
Pégase and
Silex 1)

Covivio

Covivio

100%

Total

Clichy
Le Pégase
(Sold)

Lyon
Silex 1
(Dedicated
financing)

Covivio

Covivio

Covivio

Covivio

BGA Transact.

Avenue
de la Marne

100%

100%

100%

100%

100%

100%

100%

2015

2017

2017

2017

2018

2020

2013

11,173 m

10,938 m

5,555 m

_

10/14

Excellent

2016

6,437 m

10,854 m

21,204 m

185,137 m

4,621 m

10,646 m2

12/14

12/14

Approved:
12/14

Approved:
14/14

12/14 average

10/14

12/14

Very Good

Very Good

Excellent

Approved:
Very Good

Approved:
Excellent

_

Excellent

€49 M

€72 M

€30 M

€17 M

€31 M

€72 M

€500 M

€23 M

€33 M

€49 M

€72 M

€29 M

€17 M

€31 M

€29 M

€456 M

€23 M

€32 M

BBC
Effinergie+

_

_

_

_

Effinergie

BBC

BBC

74%

E

VE

VE

E

VE

√

√

√

√

*

*

86%
(Waste)

VE

VE

E

VE

VE

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

√

2

2

2

2

2

2

2

100%

2

E

E

√

√

100%

VE

VE

100%

√

√

100%

√

√

√

100%

√

√

√

√

100%

√

√

√

√

100%

√

√

√

√

√

100%

√

√

√

√

√

√

100%

√

√

√

√

√

√

√

100%

√

√

√

√

√

√

√

√

100%

√

√

√

√

√

√

√

√

100%

√

√
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A proven performance
Since 2017 and until the bond’s maturity, an annual
report has been and will be issued by an independent
auditor designated by the issuer. Covivio is committed
to making the auditor’s report available to the public
each year. This report is reproduced in its entirety in
pages 173-174 of this document. The audit performed
by EY ensures compliance with the various eligibility
criteria. These criteria have been assessed under the
following headings:

LYON
Silex1

Allocation of funds
Proceeds collected through the issue of the Green Bond
are solely used to finance or refinance construction or
renovation of the selected assets in the Green Bond’s
portfolio. The audit performed by EY examined the:
of assets financed: completion date, geographical
• list
location, certifications obtained, tenants
• % of financing/refinancing
• % allocated to joint-venture assets.

Environmental benefits
and responsible management

VELIZY
Campus Eiffage

Following the sale of a building in 2017 and then a
second one in 2018, the composition of this portfolio has
changed as seen in the table in p. 68-69. The “Flow”
building in Montrouge, representing a major project
for Covivio, was added to the portfolio. It replaced
two assets: Clichy – “Pégase” (sold in 2018) and Silex1
(dedicated financing). The economic importance of
“Flow” offsets the removal of both of these assets while
providing excellent environmental performance, with
the aim of obtaining HQE certifications (14 out of 14 E
or VE targets) and BREEAM (Excellent) as well as the
Effinergie+, Well Gold and Wiredscore Platinum labels.

2016 is the baseline year for carbon emissions in addition
to water and energy consumption for this property
portfolio. As with the reporting for the entire portfolio
(p. 126), buildings being developed or renovated or
those that have been bought or sold during the year
are not taken into account. Although the Green Bond
was issued in April 2016, the reporting with respect to
this portfolio covers the 2016 full calendar year, in order
to obtain an accurate comparison with consumption
for the following years. As in previous years, 100% of the
consumption data was collected on buildings within
the reporting scope thus defined, i.e. 10 buildings.
For confidentiality reasons, especially as regards
single-let buildings, the breakdown of consumption by
building has not been reported in this document. This
consumption has nonetheless been reviewed by the
CSTB in order to calculate the ratios and was verified
by EY as part of the audit process. Summary tables can
be found in section p. 136-138.
Adjusted for weather and on a like-for-like basis, this
data shows a 4.9% decline in the carbon emissions ratio
between 2017 and 2018, dropping from 7.4 to 7 kgCO2e/
m2GIA/year. This decline is the result of a 10.3% reduction
in energy consumption on a like-for-like basis, dropping
from 123.8 to 111.1 kWh/m2GIA/year.1 These two lower
percentages are not the same as they are based on
the energy mix that varies from one building to another.
Lastly, water consumption has remained stable at
0.39m3/m2GIA/year.

Criteria verification
The verification performed by an independent third
party, EY, ensured compliance with the various criteria
and examined the water and energy consumption as
well as the carbon emissions of the buildings in this
portfolio that have already been completed and are in
operation. EY’s audit report can be found in p. 173-174.
The table on pages 68-69 provides a summary of the
main criteria the portfolio must meet.
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ISSY-LES-MOULINEAUX
EDO

PARIS
Steel

TOULOUSE
Riverside
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BERLIN
Mix-use project - Alexanderplatz
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ACCELERATING REGIONAL
TRANSFORMATION

3
In an effort to address climatic, environmental, social and digital challenges,
Covivio makes sure that its buildings are consistent with local needs, equipment
and infrastructure, culture and customs, and local expertise and markets.
Every building must fit in the most relevant way possible with the various
requirements for transport, energy, communications networks, biodiversity, etc.
The CSR risk mapping carried out by Covivio in 2018 highlighted “Integration
within the sustainable city”, an issue where the Group is able to capitalise
on its acknowledged expertise in the area of long-term, value creating
partnerships. Covivio motivates its employees, suppliers, tenants, and even its
financial partners, by involving them in this change management process. This
multi‑stakeholder involvement is central to the response to two other societal
issues raised by the mapping, which are “Responsible supply chain” and “Quality
of relations with external stakeholders (customers, suppliers, etc.)” .
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Exponential global population growth, which is
expected to continue throughout the 21st century (p. 13),
will mainly affect cities and, more particularly, major
and capital cities. These will continue to seek to attract
businesses and talents, host the best training facilities
and enjoy a significant share of innovation and growth.
In this economic competition, the appeal of the regions
is also expressed through a better understanding of the
factors that contribute to the well-being and health of
the local population: a renewed focus on nature in the
city, improving air quality, reducing levels of pollution,
etc. Together with this qualitative approach, there is the
emergence, in all sectors, of new digital tools, robots,
and artificial intelligence. The “smart city” is supposed
to facilitate the advent of a low-carbon society, doing
away with the use of fossil fuels by 2050 at the latest,
and is also intended to reduce its impact on the
environment and resist the effects of climate change
by being more resilient (p. 64). Real estate plays a
central role in this major upheaval, which involves the
environment, the economy and social cohesion. As a
player in the construction of the city of the future, Covivio
is developing real estate solutions that contribute to the
emergence of more sustainable cities.

Covivio’s different European arms share best practice
and innovations. This is, for example, the case with the
regional socio-economic footprint study, which was
initially carried out for the scope of the France Office
portfolio, then gradually rolled out to the Group’s
different business activities in Europe (p. 77). It is also
the case for biodiversity, which constitutes one of the
major challenges for the regions (protection of the
environment, well-being of the local population, etc.),
with specific Europe-wide mapping of this issue carried
out in 2017 (p. 82).

The market is not so much moving towards an increase in
rented surface area as towards premises that promote
cross-functionality, teamwork (in project-based work,
etc.), flexibility, services for users, etc. Throughout Europe,
the quality of the location remains the decisive factor in
the tenant’s choice, especially when it comes to offices,
homes and hotels.

These value creating innovations are shared with
tenants, employees, suppliers, and local residents.
In partnership with the local authorities, Covivio has
reaffirmed its commitment in this area, in particular by
signing the “10 hectares of green walls and terraces”
charter and the “Paris Climate Action” charter (in 2013
and 2018).

PARIS
Mix-use project - N2 Batignolles

OLIVIER ESTÈVE
DEPUTY CEO
COVIVIO

With a European development pipeline
worth €6 billion at the end of 2018, Covivio
continues to strengthen its position in the
heart of Europe’s leading cities, particularly
Paris, Berlin and Milan. The success
encountered by the development of shared
premises (for co-working or co-living),
and even the development of mixed-use
locations for working, travelling and living,
have an impact on users’ changing needs
in terms of space. The new digital tools
have, at least partially, erased the frontier
between work and personal life, and opened
up the way for “nomadism” by providing
extensive flexibility.
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PARIS
Wellio Miromesnil

❚❚ Key societal performance indicators (as of 31/12/2018)

6 BILLION

€

EUROPEAN DEVELOPMENT PIPELINE

“INTEGRATION WITHIN THE SUSTAINABLE CITY” RISK

15,100

JOBS SUPPORTED THANKS
TO THE GROUP'S ACTIVITIES

1

90%

>

BIODIVERSITY MAPPING
ON A EUROPEAN SCALE

SITES ACCESSIBLE BY
PUBLIC TRANSPORT

83 %

STRATEGIC EXPENDITURE COVERED IN FRANCE
BY THE RESPONSIBLE PURCHASING POLICY

“RESPONSIBLE SUPPLY CHAIN” RISK

78 %

SCORE OBTAINED IN 2018
ECOVADIS EVALUATION

3

TOOLS THAT SERVE THE RESPONSIBLE
PURCHASING POLICY

47

SUPPLIERS RESPONDING TO THE CSR
SURVEY HAVE BEEN AUDITED

“QUALITY OF RELATIONS WITH EXTERNAL
STAKEHOLDERS (CUSTOMERS, SUPPLIERS, ETC.)“ RISK

98.1 %

OCCUPANCY RATE FOR
ALL TYPES OF ACTIVITIES

100 %

OFFICE BUILDINGS OF MORE THAN 2,000 M²
IN FRANCE COVERED BY AN ENVIRONMENTAL APPENDIX
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MILAN
Symbiosis School

INTEGRATION WITHIN
THE SUSTAINABLE CITY
The city of the future will be low-carbon and
interconnected, and contribute to the circular economy.
To limit the need for commuting and to provide more
user-friendly living spaces, the buildings of the future
will need to take into account the challenges associated
with mixed use; namely, enabling city-dwellers to use
these areas for everyday life, work and relaxation.
By anticipating these changes, Covivio is able to better
manage the risks that could adversely affect the appeal
of its assets, if the Group did not make every effort
to work very closely with its stakeholders, especially
major cities, as a real estate player supporting
cities. Covivio takes into account these new urban
challenges (energy, carbon, culture, socio-economic)
for its buildings by ensuring that they fit harmoniously
into the urban fabric, in particular from the point of
view of accessibility, mobility and biodiversity. These
challenges are addressed and taken into account in
the asset certification process for which they form the
main criteria.

PHILIPPE PRUDHOMME

HEAD OF RHÔNE-ALPES DIRECTION COVIVIO

Influencing activities and territories, Covivio
holds many annual public relations events.
In Lyons, for example, Covivio took part in
the 1st edition of the Architecture Biennial
both as a sponsor and by presenting one
of its flagship projects, Silex2. Located in
the Part-Dieu district, this 30,000m2 real
estate complex responds to the need for
commercial spaces to be opened up to their
urban environment, while participating in the
reconstruction of the city on the city.
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The “Integration within the sustainable city” risk has
been identified as a major risk with regard to Covivio’s
activities in Europe. The integration of a building within
its environment is a major challenge in terms of the
urban landscape and biodiversity, energy and transport
networks, as well as its acceptability to local residents
and public authorities. Its successful integration within
the city also has social and economic dimensions in
terms of employment and culture.

Understanding local areas
and strengthening cooperation
with stakeholders
In addition to its historical presence in France and, for
the last ten years or so in Germany and Italy, Covivio now
also has activities in Spain and the United Kingdom, with
a deliberate strategy of establishing itself in the major
cities. Covivio relies on the expertise of more than 920
employees, who work very closely with its stakeholders.
In France, in addition to its presence in Paris and Metz,
Covivio has three regional offices in Lille, Lyon and
Marseille. In Germany, offices and branches have been
opened in Berlin, Dresden and Hamburg to complement
the teams historically located in Oberhausen. In Italy, the
teams are based in Rome and Milan. Elsewahere, in 2017,
Covivio has opened an office in Spain and appointed a
Country Manager to support its local development and
build a close relationship with partners.
Covivio and its stakeholders are committed to
guaranteeing the best possible integration of the
urban projects that they jointly develop in the regions,
thus accentuating their influence. Covivio participates
in a large number of public relations events, such as
the Smart City Forum in Lyons, organised by La Tribune
newspaper in December 2018. The forum, under the
theme “climate and social integration”, hosted national
and international experts on the ecosystem of the city
for a half-day of debates and discussions about future
projects and upcoming plans. These debates helped to
showcase the players, such as Covivio, who are building
a smarter, more inclusive and resilient city.

BORDEAUX
Residential development

ACCELERATING REGIONAL TRANSFORMATION

Anticipating and understanding new trends, particularly
in terms of user needs and expectations, are at the
heart of Covivio’s strategy. Studies, surveys and polls
(available on the site www.covivio.eu) are regularly
conducted on a pan-European basis. They enable the
teams, customers and stakeholders to fully appreciate
the challenges facing the sustainable city and better
meet user expectations and include a study into the
appeal of large cities, “The sharing economy and work
spaces: the viewpoint of European employees” (2015),
“What if offices made work appealing again? “ (2016),
“Expectations and customs of European employees”
(2017).
Many of these studies have allowed Covivio to broaden
discussions with stakeholders and have enabled it to
deliver tangible solutions to issues relating to building
design, employee comfort, and office space. Gradually,
the quality of life in the office has become an essential
factor in attracting and retaining talented people,
making it a highly competitive area today for businesses
and regions alike.

Symbiosis, at the heart
of the city’s renewal
The ambition underlying Project Symbiosis developed
by Covivio in Milan is to transform a historically industrial
district into a new commercial destination that
becomes a benchmark for smart working. Symbiosis
is a unique proposition for the market in Milan: around
ten new generation office buildings, marketed as they
are completed and which will form a centre of business
excellence. Symbiosis perfectly meets the needs of
innovative companies seeking sustainable buildings,
and offers flexible spaces for working better together.
Located in a rapidly emerging district, opposite the
Prada Foundation and close to the Bocconi University,
the plan is for Symbiosis to become a shop window for
new, high performance office concepts.
A key part of the Symbiosis project is the main
“eco-friendly” square in the business district, which
was inaugurated by the Mayor of Milan, Giuseppe
Sala, in September 2018. This central square, which is
destined to become a cultural and social space that
allows experiences and competencies to be shared
and synergies to be created, is equipped with a Wi-Fi
network and two multi-media access points for the
general public. It occupies 13,000 m2 of the 125,000 m2
that the Symbiosis project will cover when completed.
Along with the municipality of Milan and ATM (the
public transport Company in Milan), Covivio has
launched a study with a view to trialling an alternative
and innovative public transport system based on
autonomous vehicles. The purpose of this smart mobility
initiative is to facilitate travel while also reducing air
pollution and urban traffic.

Evaluating regional
socio-economic contribution
A first socio-economic impact
study covering all activities
on a pan‑European basis
Faced with environmental, energy and societal
transitions, and aware that performance is only valid
if it is sustainable, Covivio wanted to measure its
contribution to local economic development.
Covivio’s various regional initiatives have significant local
socio-economic impacts. Covivio has been committed
to characterising and quantifying the socio-economic
consequences of its France Offices and Italy Offices
activities since 2014 and 2016 respectively. In 2018,
Covivio extended the scope of its study to all of the
Group’s activities in Europe by measuring the impacts
of its Residential business in Germany and its Covivio
Hotels subsidiary. These studies are performed with
the company Utopies and use the LOCAL FOOTPRINT®
methodology.
The analysis presented below covers all of Covivio’s
sites under development, undergoing renovation and
in operation: France Offices and Italy Offices, Germany
Residential and Hotels Europe. At the end of 2018, all of
these activities had a total value of €23 billion.
This analysis is based on the data collected for the
period from 1 January 2018 to 31 December 2018 for the
Residential and Offices activities. Covivio also wished to
conduct an exploratory study into the socio-economic
impacts of the hotels it owns and operates. To do so, the
cash injected by these economic players was modelled
using national statistics such as those published by
INSEE, the French national office of economic statistics.

BERLIN
German
Residential

The first phase of the Symbiosis project was delivered
at the end of 2018. It includes 20,500 m2 of offices and
services, 100% let, mostly to Fastweb, which has decided
to transfer its head office there. Covivio has already
launched the second phase, with the construction of a
new 9,400 m2 office building, already 97% let to Ludum,
an international school.
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MAIN FINDINGS OF THE SOCIO-ECONOMIC IMPACTS OF THE OFFICES,
RESIDENTIAL & HOTELS ACTIVITIES
Direct impacts: these are related to Covivio’s presence
in France, Germany and Italy and through its 922
employees (full time equivalent).
Indirect impacts: these translate the economic benefits
generated by purchases or investments. Covivio spent
€520 million on purchasing goods and service and this
generated economic activity for its service providers
and suppliers. This activity has repercussions for the full
supply chain. As a result, Covivio helps to support 7,100
jobs in France, Germany and Italy, which break down as
follows: 4,000 (56%) for direct (tier) suppliers and 3,100
(44%) for tier 2 suppliers and below. In France, this means
3,100 indirectly supported jobs, 3,000 jobs in Germany
and 1,000 in Italy.

Induced impacts: these correspond to the capacity to
encourage other economic players to spend money on
consumables. Household consumption, supported by
the salaries paid to Covivio employees, as well as those
paid by other players in its supply chain, contribute
towards maintaining or creating 3,200 jobs in France,
Italy and Germany. Furthermore, payments made to
public administrations (generated by the taxes paid by
Covivio and those of its supply chain) help to support
3,900 jobs in the three countries. In France, there is a
total of 3,400 induced jobs supported, with 2,500 in
Germany and 1,200 in Italy.
Total impacts: these correspond to the sum of direct,
indirect and induced impacts. Through its Offices and
Residential businesses, Covivio supports 15,100 jobs
on an annual basis across the three countries and
generates €900 million in GDP. Therefore, for one job at
Covivio, 15 additional jobs are supported.
In France, Covivio supports 6,800 jobs (45%), 6,000 in
Germany (39%) and 2,300 in Italy (16%).

Induced Impacts

❚❚ The five principal business sectors supported

1

BUSINESS SERVICES
AND FINANCIAL SERVICES
3,900 supported jobs (26%)

2

CONSTRUCTION
3,000 supported jobs (20%)

7,100

3

EDUCATION, HEALTH
AND OTHER PUBLIC SERVICES
2,600 supported jobs (16%)

3,200 3,900

4

PUBLIC ADMINISTRATION
1,500 supported jobs (10%)

5

ELECTRICITY, GAS, WATER
700 supported jobs (5%)

900

supported jobs
(Covivio employees - approx.)

INDIRECTS IMPACTS

DIRECT IMPACTS

❚❚ Details of the 15,100 jobs supported by type of impact

supported jobs along
the supply chain

supported jobs
thanks tohousehold's
consumption

supported jobs
through expenses
to public administration

15,100
total supported jobs

Source: Utopies.
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SYNERGISTIC IMPACTS OF A PORTFOLIO
OF ALMOST 400 HOTELS
With a portfolio worth €6 billion (total under
management as of mid-2018), Covivio Hotels, a
subsidiary of Covivio, is the main real estate partner to
hotel operators in France and Europe, particularly in the
most dynamic European cities.
Covivio undertook to evaluate the gross economic
value from the operation of the hotels. Accordingly, it
has been estimated that the lessees of these hotels
contribute about 34,800 jobs (direct, indirect and
induced) to the economic life of Europe. However, it
should be noted that as this contribution is not directly
attributed to Covivio, but to its lessees. It cannot be
added to or compared with the economic impacts
of Covivio’s management and development activities
(Offices, Residential and Hotels) described above.
In 2016, Covivio measured the gross economic value
of the occupants of its offices, meaning the direct,
indirect and induced impacts related to the activities
of the hosted companies. It was thus estimated that
these companies contributed to supporting almost
301,000 jobs.

PARIS
B&B Porte des Lilas

SUMMARY OF COVIVIO'S SOCIOECONOMIC IMPACTS IN EUROPE
Through its management and development
activities, Covivio supports a total of 15,100 jobs
across the three countries where it operates
– France, Germany and Italy. The companies
that lease hotels, offices and private residential
properties have economic activities that have
consequences on a pan-European basis. 34,800
jobs are thus supported by the hotel portfolio in
Europe, and 301,000 jobs are supported by the
office portfolio in France and Italy.

❚❚ Socio-economic impacts mapping of Covivio in Europe
FRANCE

NETHERLANDS

6,800

-

14,900

600

155,000

BELGIUM

SPAIN

-

-

1,800

4,800

-

GERMANY
PORTUGAL

6,000

-

8,000

1,300

-

-

ITALY

EUROPE TOTAL

2,300

15,100
34,800
301,000

600
of which 32,000 jobs in
the seven countries indicated
on the map

146,000

Impacts of the management and development
activity of Covivio Offices and Hotel real estate and
indirect impacts of hotel real estate and office tenants

Impacts of the management and development activity of Covivio Residential and
indirect impacts of hotel real estate tenants

Impacts of the management and development activity of Covivio Offices and indirect
impacts of hotel real estate and office tenants

Indirect impacts of hotel real estate tenants
(including those of hotel real estate present in
the country)

Total number of jobs supported in the country of
presence thanks to the management and
development activity of Covivio (FTE) - 2018 study -

Total number of indirect jobs supported in the
European countries thanks to tenants of all
hotel real estate (FTE) - 2018 study -

Total number of indirect jobs supported in the
countries where the group has a presence thanks
to tenants of all offices (FTE) - 2016 study -

Indirect impacts of hotel real estate tenants (absence
of hotel real estate in these countries, but impacts
linked to the supply chain activated, e.g. Turkey)

The indirect impacts study
carried out on hotel real estate
does not take into account
assets bought or sold during 2018

THE LOCAL FOOTPRINT® MODEL
The LOCAL FOOTPRINT® model is based on national trade statistics tables of exchanges between industries, in
particular from Input-Output Eurostat tables (sources: Eurostat and Eora) and research on regional economics
from the University of Bristol. Based on real or modelled purchasing, payroll and tax data of companies, LOCAL
FOOTPRINT® is used to simulate the socio-economic benefits of a business in a given area.
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Optimising regional impact
A socio-economic footprint assessment is a tool that
helps provide a better understanding of the broad
impact of a business, and helps identify potential
opportunities to optimise the economic benefits created
by Covivio for the regions in which it operates. This
optimisation may happen by increasing the quantity
of impacts on the one hand (notably the number of local
jobs supported), and by improving the quality of the
impacts (nature and types of jobs supported, working
conditions, etc.) on the other.
Accordingly, Covivio identified two main drivers for
maximising its local impact and intends to focus on
these increasingly going forward:
“Employment” approach: using local organisations
• the
who hire disabled people (protected workers sector) or
long-term unemployed people (insertion companies)

“Procurement” approach: promoting local
• the
suppliers and subcontractors in the supply chain.

Disseminating and sharing
knowledge
Covivio’s corporate sponsorship policy depends on two
pillars: firstly, the showcasing of architectural heritage
and joint urban development (for example, thanks
to the partnership with the Pavillon de l’Arsenal) and,
secondly, skills-based sponsorship. Since 2008, Covivio
has therefore developed a partnership-based and
collaborative policy with the educational institutions
revolving around applied research and focused on
equal opportunity.

BERTRAND DE FEYDEAU

PRESIDENT – FONDATION PALLADIO

The aim of the Fondation Palladio is to
ensure that the real estate businesses take
on board developments in the economic,
technological, environmental, demographic
and anthropological fields that affect
urban planning. It provides a forum where
political decision-makers, investors, think
tanks, sociologists and city planners come
together to think about the city of the future.
The Foundation supports applied research
in this area, notably through Palladio grants.
It also leads educational initiatives with
future industry decision-makers.
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Training future real-estate industry
decision‑makers
The Fondation Palladio was created in 2008, under
the aegis of the Fondation de France, by real estate
players including Covivio. Covivio supports the
Fondation Palladio through providing financing and
the involvement of its senior management.
Since 2012, Covivio has also participated in the Real
Estate Industry Forum (FMI) in Paris, in order to make its
business and expertise better known, share its company
values and also identify potential new employees. The
Forum is an opportunity for one-to-one exchanges
between future candidates and the employer. Covivio
also participates in the forums organised by École des
Hautes Études Commerciales de Paris (HEC), ESSEC
Business School, ESCP Europe, EDHEC and ESTP. Every
year, around fifty employees take part in these forums.
Every year, in Italy Covivio shares its practical knowledge
and offers advice to students taking courses in real
estate. Covivio has elected to pay all trainees, although
there is no requirement to pay people on internships
that are a mandatory part of the course.

Promoting equal opportunities
Through the Article 1 association (resulting from the
merger between Frateli and Passport Avenir), Covivio
has been involved, since 2015, in a financial and skillsbased sponsorship initiative, focusing on solidarity and
generating equal opportunities.
Article 1 develops and supervises the sponsorship of
young high-potential scholars, by industry professionals.
The objective is to reveal the talents of students coming
from disadvantaged backgrounds by providing them
with tools, methods, access to networks and the
confidence to pursue their goals. The association also
provides scholars, selected through an interview process,
with accommodation in university residences. This
programme, aimed at creating a community of mutual
support and learning, is based on three main pillars:
“live together”, “do together” and “learn together”. A
number of Covivio employees are mentors and provide
support for students on under- or post-graduate
courses for two or three years, before helping them to
launch their careers. In 2018, Covivio also took part in the
Article 1 Olympiads, a day during which 75 young people
benefiting from the programme gathered together for a
sporting occasion and a team competition to find the
most improbable innovation. In January 2019, Covivio
also welcomed an Article 1 training course held at its
Paris premises. Covivio has also supported the “Ma1son
Article 1” project since its inception. Over the past four
years it has provided support for 200 young people and
enabled the deployment of 40 solidarity projects.
Another skills-based sponsorship is the Passerelle
(“gateway’” programme that Covivio has run since
2008 in partnership in priority education zones
(zones d’éducation prioritaire or ZEPs) in Bobigny
(Department 93) and Forbach (Department 57).
It provides opportunities for the high school pupils and
technical (BTS) or preparatory class students in the two
establishments to meet professionals working in various
functions at Covivio (IT, accounts, human resources,
general management, real estate, etc.). In a period of
their lives when they need to make long-term choices,
more than 2,500 pupils and students from the two
establishments have benefited from various activities:
including job interviews, CV workshops, internships,
round table business discussions, and visits to buildings,
etc. thanks to more than fifty volunteers from the Group.

ACCELERATING REGIONAL TRANSFORMATION

This career-oriented support for young people also
translates into the recruitment of students for seasonal
work, of which 50% is part of the Passerelle programme
at the sites in Paris and Metz, thus opening the door
to a first professional experience for them and the
recruitment of a young graduate from the Lycée Blaise
Pascal on an open-ended employment contract. One
pupil, having been through the Passerelle and Frateli
programmes, did a six-month internship in 2017 in the
Sustainable Development Department, and another
internship in 2018 in the Environment Department.
Since 2008, around fifty Covivio employees from all
functions have supported pupils in areas as diverse as
IT security and the societal purpose of a business and
ranging from CV workshops to job interviews.

Investing in urban life
As a long-term partner of the French Association of
Real Estate Directors (ADI), Covivio works with its 400
members for the purpose of jointly thinking about
buildings, their uses and associated transport.
Besides the events that Covivio participates in or is
associated with as a sponsor (such as the visit to its
Art&Co site in Paris in November last year), the Group is
also involved in the research and development initiatives
proposed by the Association. Since 2015, Covivio has
thus participated in producing a number of white
papers; the latest one, “White Paper on Workplaces”,
was published in 2017.
Covivio also works with Bordeaux-Euratlantique,
the public planning establishment (EPA), the body
responsible for implementing the “Bordeaux 2030”
modernisation programme, which aims to enhance
Bordeaux’s leadership position as a European city.
At events with international reach such as the MIPIM,
Bordeaux-Euratlantique and its partners work to
promote the various sustainable urban development
programmes in the region, such as the Digital City run
by Covivio.
In Italy, Covivio has developed strong ties over a
number of years with the Politecnico di Milano. In 2018,
a partnership agreement was signed with the Fondation
Politecnico di Milano for the next three years. It includes
the University contributing its expertise to innovative
projects being carried out by the Group. In 2018, Covivio
also began partnering the local authority for the Milan
Green Week. The objective of this week was to increase
citizens’ awareness of sustainable development by
presenting various ongoing projects in Milan. As an
iconic project to rebuild an historical district of Milan,
Symbiosis celebrated the opening ceremony of Green
Week with the inauguration of the new square Adriano
Olivetti. In the presence of the Mayor of Milan, the event
brought together more than 1,500 people and received
widespread media coverage.
As part of the appeal for European projects launched
in 2018 by the C40 “Reinventing cities” initiative, the
Vitae project, created at the initiative of Covivio’s
development teams in Italy, was pre-selected by the jury.
Located not far from Symbiosis, this project contributes
to the regeneration of an old industrial district in Milan.
By calling on almost a dozen partners (including Engie,
Politecnico di Milano and Fastweb), Covivio tried to
meet the 10 challenges for a sustainable, inclusive city
laid out by C40: energy efficiency and the generation
of clean power; the circular economy; green mobility;
resilience and adaptability; new ecological services;
green growth and smart cities; responsible water
management; biodiversity and urban re-vegetation;

inclusion and positive impacts for the community;
innovative architecture and urban design. For this, the
project was designed according to five major underlying
principles: biophilia – nature and memory; permeability
– connection and regeneration; empathy – adaptability
and flexibility; research – technology and innovation;
“4.0” – efficiency and sustainability. The end result of this
appeal for projects will be known in 2019.
In Germany, Covivio Immobilien is highly involved in the
life of the districts where it is present, by participating in
cultural activities or carrying out projects for the benefit
of the elderly and/or people with disabilities. Since 2009,
various initiatives have been undertaken, notably the
customisation of dozens of apartments to meet the
needs of people with disabilities (in Essen, Duisburg,
and Oberhausen). The Probewohnen project, launched
in 2015, aims to offer people with mental disabilities
the opportunity to test their autonomy in adapted
housing. The Wohnen im Pott project consists of opening
an outreach office in Oberhausen for people with
disabilities to learn about the rights and solutions they
can take advantage of in respect to housing. This multipurpose room is open to all inhabitants and encourages
residents of the neighbourhood to socialise with one
another. Covivio Immobilien has also committed to
various projects alongside associations to help disabled
people, mainly in the Ruhr and Berlin. Covivio Immobilien
supports other social and societal causes, including by
making available temporary accommodation for war
refugees; participating in the financing of corporate
sponsorship programmes for schools, crèches and
retirement homes; and, by supporting the renovation
of housing for elderly people and a social project for
homeless people in Berlin.

JOCHEN HUMPERT

COO – COVIVIO IMMOBILIEN

In Germany, Covivio Immobilien is highly
involved in the life of the districts where it is
present, participating in cultural activities
or carrying out projects for the benefit of
the elderly and/or people with disabilities.
Since 2009, various initiatives have been
undertaken, notably the customisation of
dozens of apartments to meet the needs
of people with disabilities in cities where
we are located.
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Since 2008, Covivio employees have been invited
to participate in the “Foulées de l’Immobilier” race
organised by students from Paris-Dauphine University’s
Master of Real Estate Management (Master 246)
programme. For the 11th edition in 2018, Covivio brought
together a European team of nearly 80 runners from
France, Italy and Germany. All proceeds of this annual
sporting event for real estate professionals, of which
Covivio is one of the sponsors, go to the Abbé-Pierre
Foundation to provide housing to people in need.
Covivio also took the opportunity to support the
Perce-Neige association in its efforts to help people
with mental disabilities, by converting the number of
kilometres run by its team into a donation of the same
amount.
For the European Sustainable Development Week 2018,
Covivio organised a collection of clothes for charity at
its sites in Paris, Metz, Lille and Lyon for the benefit of the
La Cravate Solidaire association, which fights against
exclusion from employment by redistributing business
clothing to people facing barriers to integration. In all,
47 kilos of clothes were collected.
Similarly, over the Christmas period, Covivio collected
toys from its employees for the benefit of the Rejoué
Association and Secours Populaire. These two
operations brought out the best in terms of employee
generosity (p. 103).
Covivio also works alongside the city of Paris by
committing to the Paris Climate Action network,
which launched the Paris Climate Action charter. This
Charter, which asks companies to commit to the fight
against climate change and for the Climate Plan,
was updated in 2018 and was once again signed by
Covivio at the “Gold level”. Covivio has thus committed
to contributing to carbon neutrality for Paris and the
1.5°C target for 2030.

Turn each site into
a biodiversity driver
Biodiversity may be defined as “all interacting living
things, including micro-organisms and services provided
by ecosystems” (1): biodiversity is the foundation of
life and carries major global challenges. It poses a
challenge in the construction and management of
buildings, as well as upstream on the sites where raw
materials are extracted and in the manufacturing sites
of the materials and equipment used in the buildings.
Although its property portfolio is mainly located in urban
areas, Covivio has a direct and indirect impact on
biodiversity. The development of real estate remains one
of the most significant sectors contributing to the loss of
biodiversity. At each phase of a building’s life cycle, from
the extraction of raw materials to demolition operations,
it plays a role of some kind in the five major causes of
the erosion of biodiversity identified by the Convention
on Biological Diversity (CBD): overexploitation of naturals
resources; destruction/disturbance of species and
natural habitats and the fragmentation of habitats;
pollution; introduction and spread of invasive exotic
species; climate change.
The Biodiversity Policy that Covivio launched in France in
2010 formally incorporates, in its charters for the design
and management of green spaces, the following issues
at each stage of a building’s life cycle:
of developments and renovations by
• eco-design
taking biodiversity into account upstream through

eco-friendly corridors, stakeholders’ expectations
and material selection

of green terraces in urban environments that
• creation
contribute to mitigating the urban heat island effect
management of green
• environmentally-responsible
spaces
of native plant species to limit the need for
• planting
watering and preserve local species
circular economy (choice of materials,
• promoting
reuse and recycling at the end of an item’s useful life,
best practices for extracting and manufacturing raw
materials)

(1) In 2015, Covivio took part in developing the Sustainable
Building Plan, which led to the publication of the “Building
and Biodiversity” report
http://www.planbatimentdurable.fr/publication-durapport-batiment-et-biodiversite-a943.html.

LYON
Silex2
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the functions of green spaces for building
• enhancing
users
the upkeep of green spaces to meet
• adapting
eco-responsible criteria (modif ying lawn-

maintenance schedules, limiting the use of plant
protection products)

• participating in research and innovation.

To implement this policy in the most suitable way,
Covivio ordered a Europe-wide study into its potential
impacts on biodiversity.

Ecological quality

Rating

In a protected area (PA)

A

ACCELERATING
REGIONAL
<500m of
a PA
B TRANSFORMATION
500m - 1km of a PA

C

>1km of a PA

D
❚❚ Mapping
of Covivio sites in or adjacent
to protected areas

European mapping of the impacts

At the end of 2017, Covivio carried out a mapping
exercise for its building construction and operation
activities in order to measure its indirect impacts on:
use of space, destruction and
• biodiversity:
fragmentation of natural habitats, “artificialisation” of

environments, soil sealing, and impacts on rainwater
infiltration

situ biodiversity”, i.e. the effect of the extraction
• “ex
of raw materials and the manufacture and use of
construction materials on biodiversity.

Netherlands
1
Belgium

Ecological quality

Germany
4

Rating

In a protected area (PA)

A

<500m of a PA

B

500m - 1km of a PA

C

>1km of a PA

D

France
5

45
Spain

Portugal
1

2
1

25

16
22

Italy
1
27

7

Netherlands
1

•

An analysis based on GRI Standards
In 2017, Covivio commissioned a third party, Gondwana,
to perform an analysis compliant with the GRI Standards
version of the Global Reporting Initiative (GRI), based
on a sample of 157 sites owned by the Group in Europe.
These included:

Belgium

Germany

4 with the help of Système
The study was conducted
d’Informations Géographiques (SIG) on 25
the 157 sites
16
described above. All protected areas (Natura 2000,
France
biotope protection orders, etc.) and areas of high
22
biodiversity5 value (ZNIEFF type I and II) were taken
into account and identified within radii of 0.5, 1, 2 and
5 km of the sites concerned.

result showed that 70% of the sites were located
of directly managed office buildings (multi-let),
• The
• 100%
more than one kilometre away from an area of
a total of 29 in France and 28 in Italy
45 in a “potentially sensitive” area within
interest, 11% were
50 largest assets in a representative panel of
Italy
• the
a
radius
of
0.5
to 1 km of a protected
area, and 18%
residential assets located in Germany
were in a “sensitive” area less than 500
1 metres from
Spain
50 largest assets in the Europe
hotels portfolio
Portugal
a protected area or one with ecological value. Only
• the
in Belgium, Spain, France, Italy, Netherlands and
Portugal.

1

2

1

Four performance indicators for biodiversity were
analysed.
Operational sites held, leased or managed in, or adjacent
to, protected areas and areas of high biodiversity value
(Disclosure GRI 304-1)
indicator aims to describe the location and
• This
size of the land owned, leased or managed by the

organisations in, or adjacent to, protected areas and
areas of high biodiversity value.

7

one asset, located in Spain, had been built in an area
of ecological value as defined by the27
GRI Standards
(see below). A study will be commissioned to propose
areas for improvement with a view to optimising the
promotion of biodiversity within the landscaped areas
of this asset.

the nature of the activities carried out on
• Given
these sites and the layout of the landscaped areas,
the impact of so-called “sensitive” sites can be
considered low in these areas of ecological interest.

Conclusion: on the 304-3 criterion, Covivio’s activity
can be considered “Effective”.
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Description of the impact of activities on biodiversity
(Disclosure GRI 304-2).

Impact of sites on species appearing on the IUCN’s Red
Lists (Disclosure GRI 304-4).

indicator covers the direct and indirect impacts
• This
on biodiversity caused by Covivio’s activities.
analysis of the Company’s complete real estate
• The
portfolio value chain showed that Covivio’s activities

indicator assesses, by level of the risk of extinction,
• This
the total number of threatened species on the IUCN

of a building’s value chain, construction
• Upstream
materials can have impacts on biodiversity (“ex situ

to ecological diagnostic tests or environmental
inventories. This impact can therefore be considered
nil.

Red List and its national equivalent and whose
habitats are in areas affected by Covivio’s activities.

have an effect on the five major causes of the erosion
of biodiversity.

animal or plant species on the IUCN Red Lists have
• No
been observed on the property of sites subjected

biodiversity”) through the extraction of raw materials
and the production and use of materials. The
operating impacts mainly relate to the design and
management of the buildings and green areas.

Conclusion: on the 304-4 criterion, the activity of
Covivio can be considered “Very effective”.

has implemented a number of initiatives
• Covivio
aimed at reducing the severity of these impacts
(p. 65).

Conclusion: on the 304-2 criterion, the activity of
Covivio can be considered “Effective”.
Protected or Restored Habitats (Disclosure GRI 304-3).
indicator is used to measure the surface area
• This
and location of protected or restored habitats on sites
influenced by the Company’s activities.

the 157 sites analysed, only one is located within
• Of
a protected area: it is a hotel located in Spain. The

THE SIGN IN MILAN, FIRST BIODIVERCITY
CERTIFIED SITE IN ITALY
Located in an old industrial district in the south of
Milan, The Sign is a property complex consisting
of three office buildings with a total surface area
of 26,500 m2. In the centre of this project, which
is under development, there will be a large treelined square to complement the green terraces
designed for each of the buildings.

entire right-of-way of the hotel is located within a
protected area. The protected area was designated
to halt the disappearance and degradation of
wetlands. Given the location of the hotel in an urban
environment and the nature of the activities, the
asset’s impact on the protected habitats can be
categorised as low.

Covivio contributes, alongside the “Le
• InPicFrance,
Vert” association to the setting up of bird hides

for observation, the creation of bodies of water to
house wildlife and encourage the presence of newts
(amphibians that are endangered in the region), the
construction of a nesting facility for sand martins
(the first of its kind in France), and the environmental
restoration of an old quarry in the Plaine de Bièvre
nature reserve (Department 38) with a surface area
of 117 ha.

Germany, the teams work with the Leipzig
• Inassociation
for the conservation of nature (NABU) to

install artificial nests for swallows at the residential
Mannheimer Straße complex. New projects will be
launched in 2019 in partnership with NABU.

France, two charters were drawn up as early as
• In2014,
one of them to govern the creation of green
MILAN
The Sign

spaces as part of development projects and make
them eligible for labels such as BiodiverCity(R), and
the other to cover the management of green spaces
on operating sites in order to achieve labels such as
Eve© or EcoJardin.

landscaping of the gardens and planted
• The
terraces of the Carré Suffren building in Paris, in

consultation with an ecologist, obtained BiodiverCity©
accreditation – a first for an operating property. This
label promotes projects that improve quality of life
while taking living systems into account. In addition,
Covivio has launched the first BiodiverCity certification
outside France for the The Sign site being developed
in Milan. A specific action plan was developed with an
ecologist to take biodiversity into account from the
beginning of the project’s design stage.
Conclusion: on the 304-3 criterion, Covivio’s activities
can be considered to be “Effective” to “Very effective”.
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FRANCESCO ZANOLLA MANCINI
PROJECT MANAGER– COVIVIO

In recognition of the quality of the
landscaping project in terms of biodiversity
and the successful integration of the project
into the city and its ecosystem, Covivio
decided to pursue BiodiverCity certification,
a first in Italy. Accompanied by ecologists,
Covivio’s Italian teams have been trained
to address the various challenges in order
to protect and encourage fauna and flora
by capitalising on the ecological corridors
formed by the old railway line and the
neighbouring canal.

ACCELERATING REGIONAL TRANSFORMATION

Accessibility of the buildings as a driver of inclusion in the city
An asset with good connections to public transport
Reducing the carbon footprint also involves
choosing sites that encourage the use of public and
environmentally-friendly modes of transport (such as
walking and cycling) by employees and tenants.
Covivio has set itself the objective of having at least
90% of the buildings it owns no more than 10 minutes
by foot (1 km) from public transport (trains, suburban
trains, underground systems, buses, trams, etc.). The
different cities in which Covivio exercises its profession
were very quick to focus on the issue of atmospheric
pollution and have developed their public transport
service accordingly. In Milan, for example, the
municipality decided to put in place a congestion
charge for entering the city in order to reduce the
pollution from cars. Electric vehicles are exempt from it.
As of 2013, Covivio’s teams in Italy have benefited from
free recharging stations and four electric vehicles are

available to employees in Milan and Rome. Also in Milan,
Project Symbiosis (p. 76) has been designed from the
outset to include a sustainable and innovative transport
programme. The programme includes the creation of a
cycle track, free public bicycle stations and a fleet of
autonomous minibuses linking the various buildings to
the Milanese public transport system (underground and
tram system).
To ensure that its portfolio has good access in terms of
public transport, every year Covivio conducts a mobility
study for all its European assets (representative panel
for residential in Germany). The study shows that the
objective of having more than 90% of assets accessible
at less than 10 minutes on foot has once again been
achieved in 2018. The following graphs show the results
for the different activities at 31 December 2018.

❚❚ Access to public transport as at 31/12/2018 (by value, Group Share)
France Offices

Italy Offices

91%

96.6%

less than 500m

2%

between 0.5 and 1 km

8.6%

1.4%

0.4%

Close

Germany Residential*

Hotels Europe

94.8%

89.3%

Accessible

3.7%

6.9%

1.5%

Far

3.8%

over 1 km
*Representative panel

Acting for the accessibility of buildings
for people with reduced mobility
Covivio pays particular attention to the accessibility
of its buildings and removing architectural barriers in
public spaces. The legal framework in the countries in
which Covivio operates sets out technical parameters to
ensure that a number of items are respected: including
minimum width of doors, the design of stairs, slope of
access ramps, the sizing of lifts and the design of toilets,
etc. Covivio’s developments and renovations comply
with the strictest accessibility standards.
Different solutions have been deployed to improve the
quality of life for people suffering from a visual disability
or impaired hearing, including the installation of audible
signals and luminous markings.
The following graph shows the accessibility scores of
office buildings for people with reduced mobility. Across
the chosen scope, there is full compliance with local
regulations in each country. The French figure improved
by 0.8 points to reach 83.8%, mainly thanks to the
inclusion of new, fully accessible development projects.
Progress nevertheless slowed down in 2018 through
the disposal of assets offering access to people with
reduced mobility, including the two Covivio head office
buildings in Paris.

❚❚ Office accessibility for people with reduced mobility as at 31/12/2018
(by value, Group Share)
France(1)

55.6%
28.2%
16.2%

Italy(2)

Full
accessibility
Partial
accessibility
No accessibility

77.4%
19.7%
2.9%

(1): Excluding TC Orange (<20 employees), logistics, not built land.
(2): Excluding TI.
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RESPONSIBLE SUPPLY CHAIN
Covivio was one of the first European real estate
companies to adopt a Responsible Procurement Policy.
The policy, implemented in 2011, covers the whole of
the supply chain for France Offices (development and
management), as well as the Company’s overheads.
The systems used to implement it were updated in 2018.
The Responsible Procurement Charter was updated to
take into account new regulations and was translated
into English, Italian and German so that it could be
implemented in all the countries where Covivio operates.
The Responsible Procurement questionnaire previously
submitted to French suppliers was also overhauled in
2018 and will be deployed during 2019.

GERMAN RESIDENTIAL
DEVELOPMENT
Prenzlauer Promenade

Identified as being one of the major risks for Covivio
during the mapping of CSR risks, the issue of having
a responsible supply chain is key for the Group, as its
impact in terms of both the business and its reputation
could be significant for the ability of Covivio to continue
unhindered. This risk also covers the issue of building site
accidents, particularly the monitoring of the measures
put in place by suppliers in terms of the health and
safety of people working on sites.
As evidence of its sound management of the issues,
Covivio obtained a score of 78/100 (Gold level) for its
first assessment by EcoVadis, which has already rated
over 50,000 businesses on the CSR performance of
their supply chain. Covivio thus finds itself in the top
5% of companies rated by this body reaching the
“Exceptional” level.

One policy, three tools
PARIS
Wellio
Gare de Lyon

Covivio’s Responsible Procurement Policy is deployed by
means of three tools:
Responsible Procurement Charter drawn up by
• the
Covivio promotes the principles of the UN Global

Compact, the Diversity Charter, the ILO and those
of its own Code of Ethics. The latter seeks to ensure
that payment terms are respected, fight corruption
and money laundering, avoid economic dependency
and conflicts of interest, and fight anti-competitive
practices... and comply with the provisions of the
General Data Protection Regulation (GDPR). By the
end of 2017, 371 French suppliers had signed the first
version of the Responsible Procurement Charter.
Then new version has been posted online on the
Company’s internet site in French and English and is
now being rolled out to suppliers. This 2018 update
was undertaken in order to revise certain provisions, to
take into account the name change from Foncière des
Régions to Covivio, and to include new regulations, in
particular the GDPR

inclusion of CSR commitments in any new
• the
contracts agreed with suppliers. In Italy, Property

Management has also integrated green clauses
into its maintenance contracts, including waste
management, the use of ecological materials and
cleaning products, as well as the management of
energy and assistance during energy audits and
microbial analyses. Similarly, in Germany, the vast
majority of products listed (materials, equipment,
etc.) by Covivio Immobilien have a demanding
German certification guaranteeing respect for the
environment and the health of users

questionnaire, updated in 2018 and issued
• atosurvey
all French suppliers receiving orders of more

than €200,000 before taxes once or more during
each consecutive 12-month period. The following
transactions are excluded from this process:
insurance, banking, joint ownership, tenants, duties,
taxes and royalties. A score is calculated based on
the responses received and weighted based on the
number of employees and Company revenue. Certain
questions make it possible to identify possible risks
(e.g. compliance with labour laws, etc.).

The graph below shows the percentage of positive
responses to a number of topics dealt with in the Survey
questionnaire. It will be updated in 2019 after a new
questionnaire has been issued. It shows a correlation
between the suppliers’ levels of CSR commitment and
their size expressed as a revenue figure.
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❚❚ Percentage of positive responses to the CSR questionnaire topics by revenue category as at 01/01/2018
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

Less than €0.5M

Between €0.5 and €5M

Between €5 et €20M

In 2015, Covivio signed the Charter for Responsible
Supplier Relations or RFR – an initiative of the French
government – showing how mature this approach is.
Signing this charter is a milestone in improving relations
between customers and suppliers and promotes the
dissemination of ethical purchasing practices in relation
to suppliers. An internal mediator, the Sustainable
Development Director, represents the Group in
managing any potential disputes with suppliers. No
disputes arose in 2018.
The graph below presents the average scores (out
of 20) obtained by suppliers based on responses to
the questionnaire and after being weighted by each
company’s revenue figure. The results show a correlation
between the size of the companies and the scores
obtained due to differing levels of maturity in terms of
CSR.
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❚❚ Average score by revenue category as at 01/01/2018
14.4
13.1
Average
10.6

8.6

8.9

Less than Between
€0.5 million €0.5 and
5 million
Revenue

9.9

Between
€5 and
20 million

10.8

Between
Between over €500
million
€20 and
€100 and
100 million 500 million

Annual audit
An annual audit of the responses to the questionnaire
is conducted by an independent and specialised
third party on a random panel of suppliers. In 2018,
none suppliers responded to the survey: this consists
of a meeting with the supplier during which areas
for improvement are covered, as well as areas more
specific to their business sector. This process leads
to recommendations in the form of a personalised
summary which is sent to each supplier interviewed.
At the end of 2018, no serious anomalies had been
identified and no suppliers were de-listed (table in p. 86).
This audit also offers an opportunity to ask suppliers
questions beyond those included in the questionnaire,
regarding their CSR practices, outsourcing and any
measurement of their socio-economic impacts. Covivio
does not intend to conduct or initiate on-site audits. In
France, on-site inspections are performed by the Health
and Safety Coordinator (Coordonnateur SPS) or by the
Labour Inspectorate (French government body) for
worker registration, working conditions, etc. In addition,
suppliers have conducted a certain number of internal
audits. Accidents are subject to specific monitoring
(p. 88).

MALAGA
Room Mate
Valeria Hotel
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❚❚ Supplier statistics as of 31/12/2018

Number of suppliers:

TOTAL AS OF 31/12/2018

Queried

Assessed

512

371

GRI Standards

Average
score Response rate

10.6

68%

Verified
(combined)

Verification
rate

Received
recommendations
(combined)

Suppliers
removed from
list

68

18%

61

0

GRI 308-1; GRI 308-2; GRI 414-1; GRI 414-2
The 2018 audit campaign highlighted a growing
awareness by suppliers of their social and environmental
impact. They implement CSR activities, including to
ensure the safety and employability of employees
through targeted training in their core competencies.
A growing number of suppliers are helping to integrate
unemployed and vulnerable people, thanks to a
proactive hiring policy. The majority of suppliers also put
in place plans to reduce impacts on the environment,

whether through adopting everyday eco-friendly
practices, acquiring hybrid vehicles, putting in place a
certified environmental management system or using
certified products and materials.
The issue of local impact and regional socio-economic
footprint is also addressed albeit to a lesser extent
through employment programmes and local sourcing,
but has not yet led to concrete initiatives by the
suppliers interviewed.

Health and safety, two major topics that are well under control
The appraisals conducted in 2018, as part of the
annual inspection process for suppliers responding to
the sustainable development questionnaire, clearly
demonstrated their interest in health and safety matters.
The majority of companies have a formal approach
covering a number of areas and including commitments,
objectives, tools such as scorecards, contractual
clauses, management systems, etc. Good practices are
also observed in the least advanced companies. Health
and safety is among the CSR issues best addressed
by the suppliers interviewed. This approach is often
formalised by a management system that serves to
guarantee the protection of employees and, in certain
cases, their subcontractors. In addition training and the
wearing of personal protective equipment, systems for
reporting risks and managing accidents are deployed
by the more committed among them. This issue is a
major challenge within of Covivio’s business.
The approach to stress management is well structured
in some companies with surveys to detect the risk of
stress and some original solutions put in place, such as
sophrology, pilates and adaptations to workloads.

Amongst most companies interviewed, environmental
and social challenges are generally taken into
account during calls for tenders with suppliers, which
contain environmental and social clauses that govern
contractual relationships. Similarly, working conditions
for employees of subcontractors are monitored by the
vast majority. Despite these good practices, very few
tend to improve their knowledge of the practices of
their suppliers and subcontractors through inspections,
audits or more in-depth studies.
Beyond a strong tendency to employ people with
disabilities, the suppliers also work with companies
that themselves specialise in employing disabled
people for certain services. However, the issue of
vocational integration in the wider sense remains largely
unexplored.
Overall, social, environmental and societal
considerations are addressed by Covivio’s suppliers. The
quality and depth of these approaches often depends
on the size of the suppliers, or even the growing
demands by customers such as Covivio.

Construction site accidents
Covivio has implemented monitoring of accidents
across all its development and renovation operations.
The following table presents the data collected at the
sites of investment properties under development during
2018. Across all the sites of investment properties under

development in Europe, Covivio experienced no fatal
accidents during the year. The accident statistics for the
France Offices portfolio are presented in the following
table.

❚❚ Accidents at development and renovation sites in France in 2018 (Supplier data)
Total number of hours worked on the sites
Number of lost-time occupational accidents

196,111
5

Number of lost working days

429

Accident frequency rate

25.5

Severity rate

2.19
The average figures for the construction industry as
calculated by the French National Health Insurance
Fund, are respectively 29.3 and 2.6 for frequency and
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severity. The data published by Covivio was taken from
three sites that were completed in 2018.
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QUALITY OF RELATIONS WITH EXTERNAL STAKEHOLDERS
(CUSTOMERS, SUPPLIERS, ETC.)
Covivio has been able to grow alongside its main
stakeholders by working with them on a daily basis. Its
business necessitates a multitude of relationships with
multiple stakeholders, both private and public, and of
varied sizes and sectors (p. 19). As this success is at least
partly based on the quality of relations with external
stakeholders (customers, suppliers, etc.), these are now
deemed to constitute a risk, albeit a well controlled
one. Strategies have been put in place to better meet
their expectations (p. 20), including customers, suppliers
and advisers (p. 86). Above and beyond the quality of
these relationships and the trust that is built through
partnerships, Covivio sees cooperation with its external
stakeholders as a driver of innovation and growth.

MARIELLE SEEGMULLER

OPERATIONS DIRECTOR - COVIVIO

Our partners and customers expect greater
closeness, dialogue and collaboration.
In particular, they expect us to accompany
them in the evolution of their working
methods, leading us to be more creative and
flexible on a daily basis. With our partnership
DNA anchored in our strategy, we are also
fortunate to have several lines of business
within the Group. In this way, we can rely on
strong synergies to support our clients in their
business plans.

A long-term strategy based
on partnerships
Covivio favours a long-term partnership strategy with
its tenants, shareholders, employees, and suppliers, and
in the context of its initiatives with local authorities and
non-profit organisations. This is the foundation of its
success.
Always seeking to enhance customer satisfaction,
Covivio makes every effort to understand its customers’
strategic issues and anticipate how these will evolve in
order to improve the customer experience. Complete
control of the real estate chain and the service-based
approach taken to invent ‘on demand’ properties
enables Covivio to improve the customer and user
experience. Furthermore, by adopting a policy of
renovating spaces in cooperation with its tenants,
Covivio’s goal is to propose the broadest possible and
most suitable range of services for the building. This
approach takes into account the marketing challenges
and the specifics of the market in which the building is

located. Therefore, for all assets directly managed by
Covivio, there is an investment programme specifically
for providing services, such as a building application, a
concierge service, a well-being space and partnerships
with retailers.

❚❚ The customer experience

3

2

Negotiation

1

Lease
signing

Current operation,
maintenance services





Search
for premises





8

Tenant departure

6







7

New requirements:
new floor area/
smaller floor area, etc.

5

Client
move-in

4

Key handover
and layoutwork
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In Germany, Covivio Immobilien has intimate knowledge
of its customers’ expectations thanks to around thirty
local branches and a telephone line that is available
to that tenants can report any requests or malfunctions
concerning their accommodation. An emergency
number is also available to the tenants during office
closing hours and seven days a week, which makes
it possible to implement the best solutions in as little
time as possible. Covivio has developed a real estate
management style based on proximity, listening and
responsiveness, and on building a relationship of trust
for the long-term.
In 2018, the specialist magazine “Focus Money”(1) named
Covivio Immobilien the “fairest” private company in the
residential sector. These results were produced by a
survey conducted by ServiceValue, including over 1,000
tenants who had rented an apartment from one of the
21 main housing companies in Germany. The 32 criteria
taken into account in the Survey were grouped into six
categories: access to housing, tenant care, services
proposed, rents, overall condition of the housing units
and sustainable development. In five out of the six
categories, Covivio achieved a “Very Good” rating and
obtained the best result of all private companies in the
sustainable development category.

STÉPHANIE LA SALA

DIRECTOR OF CLIENT RELATION - COVIVIO

To be as close as possible to our
customers’ expectations, we launched
a web and field survey of our employees
working in our multi-tenant buildings to
refine and adapt our service offering. In
terms of services and experience, it is
important to remain agile and always
ready to listen in order to anticipate and
respond to the new expectations of our
customers to better support them in their
evolution and transformation.

Innovation at the heart
of the customer approach
PHILIPPE BOYER

INNOVATION DIRECTOR – COVIVIO

At a European level, this strategy revolves
around two pillars. On the one hand, to
design buildings integrating and anticipating
these new expectations: openness to the city,
new designs for working spaces, new real
estate offers, connected buildings, buildings
that are sustainable and energy efficient.
On the other hand, imagining and developing
new real estate services and solutions, which
take part in a renewed customer experience
and respond to the new uses: co-working
(Wellio offer launched in early 2018, co-living
(“Covivio to Share” offer deployed in Germany).

Real estate is changing at a faster pace than ever,
driven by new technologies and new customer needs
and uses. For Covivio, innovation is both a source of
enhanced competitiveness and of the opening up of
new markets. For each of its three product lines (Offices,
Hotels and Residential), Covivio has placed innovation
at the heart of its strategy in order to improve the
appeal of its buildings and offer its customers a fresh
new experience.
To accompany the trends that drive its markets, Covivio
implements its innovation-driven approach on a
pan-European basis through various means:
development of synergies with enablers of
• the
innovation: Covivio has set up partnerships with

incubators (Impulse Partners) to identify real estate
innovations developed by start-ups at an early stage,
and with Maddyness, the magazine for start-ups
and innovation that promotes Covivio’s actions with
regards to its ecosystem

investments in innovative businesses that
• direct
develop new concepts, products and services

intended to improve/renew the real estate
experience. This goal found practical expression in
2018 through the creation of a specific vehicle, Covivio
PropTech

(1) https://www.focus.de/finanzen/news/studie-fair-zum-mieter_id_10131786.html
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innovation with our tenants: Covivio develops
• joint
partnerships for innovation with its corporate tenants
in order to accelerate the real estate transformation
and support the customer experience

dissemination to all employees of a culture of
• the
innovation: as innovation is cross-functional and

collaborative, actions are initiated in all Group entities
to identify and work with new players in the world of
real estate.

As part of the partnership with the Fondation Politecnico
di Milano, Covivio and the department of architecture
at Politecnico are working together on the “Masterplan
and perceptual study” project. Aimed at engaging
the community for the development of Symbiosis and
potentially Via Serio (p. 81), the purpose of this project
is to contribute towards optimising the end user
experience and, ultimately, their well-being. It will take
the form of an augmented reality system, a survey of
local residents and a system for reporting the feedback
obtained thanks to the augmented reality experience.
This “psycho-experiential” study will combine feedback
from potential direct or indirect users to ensure the
success of the project by involving them early on in the
transformation of the district.

Making a success together
of the environmental transition
Covivio is fully aware of the importance of involving its
partners (customers, suppliers, etc.) in order to succeed
with its actions in terms of environmental transition,
particularly for its 2030 carbon footprint target (p. 37).
By putting in place different actions, such as green
annexes and sustainable development partnership
committees, Covivio has laid the foundations for a
relationship based on effective and constructive
dialogue, in order to optimise the environmental
performance of the buildings that its tenants occupy.
As part of its special relationship it has with each tenant,
Covivio has been organising Sustainable Development
Committees in France since 2010. The committees
have facilitated and anticipated the inclusion of
environmental annexes in 100% of leases for more than
2,000 m2 of offices or retail space in France. Other
leases, which are not subject to this requirement, also
benefit from annexes, and this formalises the parties’
commitment to CSR: energy, carbon, water, waste,
transport, biodiversity, etc. These exchanges make it
easier to obtain HQE certification for buildings in use
(HQE Exploitation) or BREEAM In-Use certifications,
selected in collaboration with tenants. In 2018, the
Sustainable Development Committees covered 251
hotels and more than 120 buildings in the France Offices
portfolio, including 20 multi-let buildings, four single-let
buildings and 100 buildings occupied by corporate
tenants.
In 2017, in Italy, Covivio drew up a memorandum of
understanding containing environmental clauses for
tenants who wished to sign up. As such, the parties
are invited to cooperate in order to identify any
solutions and measures that could be deemed useful,
appropriate and/or necessary for the purpose of
improving the performance of the building’s energy
efficiency throughout the term of the lease. The
tenant commits to communicating the building’s
consumption data twice a year and participates in a
partnership committee with Covivio, in order to identify
potential solutions for improving the management
of overall consumption and waste. This document
is now appended to all new leases. Covivio has also

GAËL LE LAY

DEPUTY CEO –
COVIVIO HOTELS

The tenants of Covivio Hotels have all
implemented proactive policies to reduce
their expenditure on water and energy, reduce
the amount of waste they generate and their
ecological footprint, strengthen their ties with
their stakeholders, and be acknowledged
as responsible and committed players when
it comes to the major environmental and
social challenges. Their own customers, both
private and professional, are also increasingly
demanding in terms of organic, healthy food
and virtuous products and services.

signed an environmental annex with Intesa Sanpaolo,
providing for the renovation of a building in Milan, in
order to improve its energy efficiency. The renovation of
the building, in order to obtain the LEED Core and Shell
certification, Gold level, was completed at the end of
2018 after a full renovation including the replacement
of electrical and mechanical systems and windows, plus
the installation of a heat pump to improve the building’s
energy consumption.
In order to remain close to the market and to be sure
of being informed of innovations and new practices
in the industry, Covivio employees take part in various
shows and forums and conduct and benefit from active
intelligence gathering. In Germany, for example, the list
of suppliers and equipment that the technical teams
can call on is updated regularly. This list is key to the way
the technical teams work, because it helps to guarantee
a high level of quality and performance in terms of the
environment and safety.
For several years, Trip Advisor has had a system in
place to rate the environmental performance of hotels,
called “Green Leaders”. These unpaid opinions result in a
ranking with various levels of acknowledgement (bronze,
silver, gold or platinum) and audits based on samples. It
has been observed that a hotel obtaining the gold level
can see its bookings rise by as much as 10%.
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EUROPEAN
VALUE‑CREATING
HUMAN CAPITAL

4
Convinced its success is based on an ambitious and futureoriented human resources policy, Covivio strives, on a daily basis,
to create an environment where its women and men can express
themselves and realise their full potential.
In the different positions and jobs within Covivio, levels of expertise
and skill plays a decisive role at all levels. Attracting the best talent
is not enough, however, as such talent must also be retained, which
involves monitoring the career path of each person. An ambitious
training programme supports and assists this approach, which is
consistent with the Company’s strategy and part of a dynamic
initiative which is respectful of diversity in all its forms.
All these actions hedge the “Skills/Attractiveness/Diversity” risk.
They are described in the first part, with complementary
information in a second part covering social dialogue, health
and safety of employees and the Company’s carbon footprint.
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The Human Resources (HR) policy developed by Covivio
revolves around four action areas that are essential to
the momentum of the 2015-2020 objectives detailed in
pages 28-33, namely:
and the pursuit of excellence at
• professionalization
every level
fair remuneration policy, directly linked to
• aperformance
and achievements
• exemplary management at the local team level
• a transparent and constructive social climate.

As of 31 December 2018, Covivio employed 924 people:
301 in France, 150 in Italy, 471 in Germany, one employee
in Luxembourg and one employee in Spain. The report
presented below concerns the 922 employees located
in the Group’s main countries: France, Germany and
Italy (Luxembourg and Spain-based employees are
operationally attached to these main entities).

While some aspects are handled locally (recruitment,
negotiation of agreements, etc.) in view of local
practices and regulations, others reflect shared values
across the Group and are similarly deployed in all
three countries. Diversity, social dialogue, professional
development, quality of life at work, work/life balance
and prevention of all forms of discrimination are among
the common concerns that underpin Covivio’s HR policy
on a pan-European basis.
In 2018, the European dimension of the HR policy was
enhanced by the deployment of initiatives such as the
Ex-Aequo programme and the Leadership Programme,
and by holding monthly European HR meetings to
disseminate best practices.

A LEADERSHIP PROGRAMME TO SUPPORT THE DEVELOPMENT OF YOUNG TALENT
AND STRENGTHEN INTERACTIONS BETWEEN COUNTRIES
Thoroughly European, the Leadership Programme is a one-year programme allowing 17 Covivio employees
(three Germans, three Italians, 11 French) to work together on their professional development, as managers of
teams or cross-functional managers, through training initiatives and individual and group coaching.
The programme’s other objective is the creation of a European melting pot, a source of exchanges and
development of internal networks. Focusing also on the external world and the future, it includes tours focused
on topics such as innovation or the digital world.

THE GOAL OF THE EX-AEQUO PROGRAMME IS TO PROMOTE EQUAL OPPORTUNITY OF MEN
AND WOMEN AT THE EUROPEAN LEVEL
In 2017, Covivio launched the Ex-Aequo programme with the goal of fostering the development of women
within the Group. It consists of two main components:
to raise all employees' awareness of gender equality through surveys and internal briefings, including
• actions
a presentation and discussion moderated by Patricia Savin and Sigrid Duhamel, two Directors of Covivio
with remarkable career paths

mentoring programme designed to support and guide women seeking guidance on their professional
• acareer
by benefiting from the support of a mentor who is a member of the European Management team.
Today, 22 French, Italian and German women benefit from this programme.

94

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 2 01 8

European value‑creating human capital

❚❚ Key employee performance indicators (as of 31/12/2018)

922

EMPLOYEES
IN FRANCE, GERMANY AND ITALY
(+9% VS. 2017)

“SKILLS/ATTRACTIVENESS/DIVERSITY” RISK

89.6%

OPEN-ENDED EMPLOYMENT
CONTRACTS

50%/50%
MEN/WOMEN PERMANENT
EMPLOYEES IN EUROPE

INTERNAL MOBILITY

34

FULL-TIME EMPLOYEES

88.7%

22

3.2%

EX-AEQUO
PROGRAMME PARTICIPANTS

100%

EMPLOYEES COVERED
BY A COLLECTIVE AGREEMENT

STUDENTS IN
APPRENTICESHIPS

123

HIRES ON OPEN-ENDED
EMPLOYMENT CONTRACTS
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SKILLS/ATTRACTIVENESS/DIVERSITY
Covivio conducts its business in an industry in which
human capital is a key factor in the success of the
Company. The challenges related to skills, attractiveness
and diversity were identified in the risk mapping as a
major issue for the future of the Company. The different
initiatives in these domains are described below, with
an overall approach set at the European level that
preserves autonomy, in order to guarantee better
flexibility and responsiveness for these three entities:
Economic and Social Unit (ESU) France (Offices and
Hotels), Italy (Offices) and Germany (Residential).

The study conducted in 2018 into the risks facing Covivio
showed: that it is exposed in the event that it loses
skills and know-how due to high turnover or is unable
to attract talented people; that it cannot develop
current skills should there be a lack of investment in
training; that it is sensitive to psychosocial disorders
(unhappiness in the workplace, occupational illness) if
they are not prevented or, if necessary, treated; and that
it is sensitive to discriminatory practices in the absence
of awareness training and alert mechanisms leading to
major reputational risk.

A recruitment policy that supports the strategy
Covivio’s European workforce is larger in 2018 than in
2017, with a total of 922 employees at 31 December
2018, compared with 846 at the end of 2017. This
growth is linked to an increase in the hiring of people
on permanent contracts, driven by the creation of new
activities within the Group.

An ambitious recruitment policy
Organised to face the growing challenge of
attractiveness and talent retention, in France Covivio’s
Human Resources Department devotes 55% of its staff
to recruiting, monitoring and developing talented
people. The Campus Manager position was created in
2018 to improve how expectations of student applicants
are taken into account. At the same time, an employer
brand policy was put in place as part of the identity
change, with new editorial content, intended for the
social networks, and a career website accessible in
the Group’s three languages as well as in English.
In Germany, 2018 was also the year for redesigning
recruitment and sourcing tools, in accordance with the
Covivio brand now deployed at the European level. The
recruitment team was also strengthened, in order to
meet a growing need in the tight German market.

MILAN
Garibaldi Towers
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In a very dense operating context, the number of
new permanent employees recruited remained high
in France in 2018, with 39 hires, corresponding in 60%
of cases to positions created, mainly to support new
business growth, such as Hotels asset management,
co-working, or projects to convert office buildings into
housing. Co-working, under the brand Wellio, generated
one quarter of the jobs created in 2018, either through
internal mobility (in this case, the relevant recruitment
was carried out indirectly by means of co-working),
or by external recruitment when Covivio did not
have the necessary expertise, in digital marketing, for
example. Covivio’s recruitment strategy, driven by new
business creation, responds to a desire to acquire and
develop new skills and, through synergies and sharing
cross‑functional knowledge, support all areas of the
business, in particular services and B2C (co-working,
Hotels asset management) and, of course, digital
technologies.
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ELSA CANETTI

HUMAN RESOURCES DIRECTOR –
COVIVIO

Recruitment needs are studied and
determined by General Management
according to the priorities and multiyear business challenges. Mid-year and
end-of-year interviews as well as people
reviews are used to measure employees’
workloads, the depth of skills required
and their long-term allocation, and
any changes in skills that need to be
addressed. These elements are used to
define a recruiting plan that is reviewed
on a monthly basis.

In 2018, the headcount in Germany saw a sharp increase
in the number of hires with the arrival of 73 permanent
employees to strengthen the workforce, in the Covivio
Immobilien development and sales teams, mainly in
Berlin.
In Italy, the workforce was stable with recruitment used
to replace permanent employees.
With its long-standing focus on developing talent,
Covivio continues to implement an “incubator” policy
through the recruitment of young people under
permanent contracts (44% of permanent hires) and
apprenticeships. Covivio’s involvement in student
forums was again significant in 2018 (ESTP, HEC, ESSEC,
EDHEC). It continued in early 2019 with a special focus
on Covivio’s strategy of being an attractive employer
and on the deployment of its employer brand (five
forums planned at the beginning of 2019). There is
also a focus on social networks, with the creation of
special pages on the main networks and posts about
HR policy. In Germany, 13 people under 30 years of age
were recruited (18% on permanent contracts), meaning
that 28.3% of employees at the end of 2018 were in this
age range (compared with 3.6% at the end of 2017), and
allowing a continuous rotation of the generations within
the workforce. Recruitment in Germany contributed to
changing the geographical distribution of the workforce,
and was directly linked to the strategy of strengthening
Covivio’s holdings in the major cities: at 31 December
2018, more than a quarter of the workforce was located
in Berlin. The geographic breakdown of employees in
Italy remained similar to 2017, with two-thirds of the
workforce located in Milan, one third in Rome and two
employees now located in Turin.

The quality of the recruitment and integration process
is a particular focus of attention. Through four meetings,
intended to be discussions, candidates have the
opportunity to obtain a practical overview of the
Company and its strategic challenges. An interview
with General Management concludes the recruitment
process, and is intended as the first stage of a true
working partnership. An English test is conducted during
the process, in line with the Group’s requirements for
European integration.

BORDEAUX
Cité numérique

Once recruited, each new employee meets three
members of the Management Committee, including
the Chief Executive Officer, during their integration. In
Germany, in order to ensure the smooth integration
of new hires and trainees, tours of new properties or
cities with interesting features for the residential sector
are regularly arranged. In France, new employees are
given priority on site visits organised every quarter for
the Group’s employees.

A growing workforce
2017

2018

922
employees

87.7%

89.6%

Open-ended
contracts
Fixed-term contracts

9.2%
3.1%

7.2%
Apprenticeship contracts

In France, the number of employees on fixed-term
contracts still represents a small proportion of the
workforce (2%) at 31 December 2018. One-third of the
fixed-term contracts were to fill in for absences, and
two-thirds were related to activity increases during
peaks in asset deliveries and sales in 2018. Moreover,
100% of the fixed-term contracts were given to former
apprentices or interns of the Group in order to continue
developing young talent. In Germany, the use of
temporary contracts is traditionally more common, but
remained in limited proportions (9% of the workforce
at 31 December 2018) and is lower than in 2017. The
proportion of employees in open-ended contracts
continued to grow (89% of the total workforce compared
with 83.9% at the end of 2017) showing the importance

3.2%

given to the retention of talented individuals. In Italy,
the proportion of fixed-term contracts was stable at
11%, corresponding mainly to management contracts
linked to Property Management activity, which are by
definition limited in time.
The distribution by socio-professional category (SPC),
has seen the greatest change in the Managers category,
whose share now exceeds 80% of the workforce due to
recruitment throughout the year (95% managers) and
the promotion of supervisors to manager positions.
The proportion of employees increased in 2018, which
was exclusively linked to the increase in the number of
apprentices, who are recorded in this category.
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Turnover among departing employees on open-ended
contracts was up in France, at 9.2%. This increase
is explained mainly in the light of the increase in the
number of hires, which generated an increase in the
number of terminations during trial periods (at the
initiative of the employer or the employee); it does not
therefore reflect a structural movement of increased
departures. This turnover allows a natural renewal
of Covivio’s French employees, who are attractive in
job market terms, and leads to internal mobility and
promotion opportunities. In 2018, 15 of the Group’s
employees changed jobs (one third of whom received
promotions), that is 5.7% of permanent employees at
31 December 2017.

German
Residential

In Germany, employee turnover was down, at less
than 8.3% compared with 8.5% at the end of 2017, in
a very buoyant market environment. In Italy, turnover
was 9.85%, slightly up compared with 2017. An action
plan has been put in place to reduce turnover among
building managers, who are in great demand in the
market. There were no restructuring plans involving
redundancies during 2018 in any of these three countries.
The proportion of apprenticeship contracts was up
(6.3% of the workforce in France, 2.1% in Germany and
0.7% in Italy), in line with the young talent development
policy. Twenty-two internship contracts were added
in France during the year to the 30 apprentices
already existing in Europe at 31 December 2018. This

was in addition to several students in Germany on
fixed-term contracts of 20 hours per week maximum,
in accordance with German legislation (not included in
the workforce figures). These students are systematically
assigned a supervisor within the Company, who is a
professional recognised in their field, and they are
monitored throughout the year by the Human Resources
Department. In 2018, all supervisors were offered a full
day of training for their role. In addition, the Human
Resources Department ensures the proper progress of
apprenticeships in terms of tasks assigned, integration
into the Company and workload through a mid-year
review with each apprentice.
The Company’s support for the employment of young
people is also reflected in the seasonal recruitment
of students, 50% of whom are recruited as part of the
“Passerelle” partnership at the Paris and Metz sites,
which welcomes young people from two schools, namely
Louise Michel (Bobigny) and Blaise Pascal (Forbach) and
provides them with their first professional experience.
To increase diversity at Covivio and take practical
measures to promote equal opportunities, the Group
works closely with the Article 1 association, which brings
together the Frateli and Passeport Avenir initiatives, to
provide support to promising students from modest
backgrounds (p. 80).

INTEGRATION PROGRAMME
Covivio pays particular attention to the integration of new employees. In 2016, the integration programme was reorganised to
include an entire day for the group of new hires in the half-year period to help create a “class spirit” mindset in the Company. During
the course of the day, the Human Resources, Sustainable Development, Internal Audit and the operational departments (Asset
Management, Finance, Property Management, etc.) participate in sharing essential aspects of their roles. The programme ends with
each new recruit providing a discovery report to two members of the Management Committee, followed by a breakfast discussion
with the Chief Executive Officer.

Providing skills development
Covivio considers the development of individual and
collective skills as key factors in providing the best
possible service to its customers and partners and in
ensuring a suitable and motivating career path for each
employee. Each of the three countries defines its annual
training plan, depending on multi-year priority focuses.
Since 2017, digital technology and English language are
strategic priorities for skills development, in addition to
the more traditional management skills, soft skills and
job expertise.

A training policy that supports
the strategy
For skills development, Covivio continues to align the
training plan with the Company strategy and the
individual development of each employee. The training
plan pursues two main objectives: to support Company
strategy by defining a collective training programme,
coordinated with strategic challenges and changes in
the environment (new market opportunities, legislation,
etc.); ; to support the development of individuals through
training courses focused on business activities, mastery
of English, mastery of tools, or even professional and
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personal development. This is from a perspective both
of developing skills capital in Covivio, and of building the
loyalty of employees who are increasingly concerned
about their own growth and employability.
Every year, meetings are organised with each activity
director, to determine the changes that could impact
business activities and require training to allow
employees to improve their skills. The people reviews
conducted for each business activity, also enable
multi-year priority focuses for training to be defined.
The annual interview then identify individual needs in
the field, based on the overall list of requirements, and
refines them on an individual basis through discussions
with and observations from the employees and local
managers.
Covivio pays special attention to the development of
its employees’ skills: in France, 78% of them received
training in 2018, individually or in groups, within or
between companies, or more rarely internally. This rate,
down compared with the previous year, can largely be
explained by the Training Week, which takes place every
two years and which was last held in 2017. On average,
each French employee receiving training had 21 hours,
or nearly three days, of training.

European value‑creating human capital

An amount equivalent to 3.71% of the total payroll
was invested in training in 2018.
In France, the training policy in 2018 focused as a
matter of priority on digital tools (41% of training), with
a special emphasis on supporting employees toward
changes in uses and business activities (Salesforce –
Client Relationship Management, Primpromo, Office
365), followed by occupational training (24%) and on
professional effectiveness (12%). Health and safety (9%)
remained an important concern (raising awareness
about the quality of life at work and the prevention
of psychosocial risks, initiation or updating workplace
first-aid skills). Pre-retirement training courses are
regularly offered to assist those employees approaching
retirement age who wish to take such courses (one
employee in 2018).
Many English language courses continue to be provided
as part of Covivio’s international development strategy:
these courses accounted for 12% of the training provided
in 2018. English training was given to 11.3% of the Italian
workforce, and English is progressively becoming a
normal working language within the teams most in
European collaboration.
In Germany, 88% of employees received some training in
2018, giving an average of 9.8 hours of training, through
individual programmes (coaching, management
training) or collective programmes (health and safety)
and programmes for a category of staff (for example,
local management) or a particular business line
(specific training programme for NRW regional sales
staff). To further develop the deployment of training
and to put in place good practices at a country level,
the implementation of an e-learning platform is being
considered, similar to the Covivio Learning platform
already functioning in France since 2017.

GIOVANNA RUDA

CCO ITALY - COVIVIO

In Italy, about the skills development
policy, there has been an emphasis
on digital methods in 2018. A
training programme related to the
digital conversion of buildings, and
particularly about BIM gathered about
30 employees. With an emphasis
on “tools”, the roll-out of the real
estate management software Altaïx,
already used by the French teams
generated 60 hours of training for the
50 employees in question.

Integrated and dynamic
career management
From a collective point of view, the key moment in
Covivio’s talent management cycle in France is the
people reviews, cross disciplinary meetings that provide
an overview of a business line’s talent pool and the keys
to employee retention, development and recruitment,
based on the business line’s development, objectives,
and relevant job market. Three people reviews were
conducted in 2018 (Real Estate Engineering, Customer
Relations and for managers of these business areas).

PARIS
B&B Porte
des Lilas

On an individual level, the annual meeting between
employees and their managers, along with various
interviews conducted by the Human Resources
Department, lie at the heart of the professional
development programme for every employee. In 2017,
99% of employees present had their annual interview
with their manager, as well as a mid-year interview to
discuss progress with achieving objectives and updating
them, where appropriate. Discussions are based on two
separate components in the annual interview. The first
part is devoted to performance, evaluating attainment
of objectives, measuring the employee’s main results,
both quantitative and qualitative, and setting the
objectives for the following year. The second part is
devoted to skills development and career management.
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Internships available in all of the Group’s companies are
systematically offered to students already present in the
workforce, and recruitment is increasingly conducted at
the European level, in particular through student forums
in which openings in the three countries are offered to
students.

HR DEVELOPMENT/RECRUITMENT COVIVIO IMMOBILIEN
PARIS
Wellio Miromesnil

Starting in 2019, discussions on the employee career
development path take place in a specific interview
called the “career development interview” conducted
at least every two years. This is an opportunity for a
healthy dialogue between manager and employee
about the employee’s expectations. All managers will
be trained in 2019 in conducting this interview, which
requires a different attitude from that of the end-of-year
interview and needs a “coach manager” approach. This
career development interview may be followed by a
human resources interview to assess the feasibility of
any proposal and to put in place the necessary support
(skills assessment, individual training leave, professional
development advice, coaching, job training, etc.). If a
move is requested in the short term (one year) or medium
term (three years) during this interview, an additional
exploratory interview will be scheduled with the HR team
to search for short-term growth opportunities through
internal postings.

Convinced that the sharing of good
practices and the reinforcement of the
links between the countries should be
carried at all stages, Covivio works towards
encouraging the European mobility of
its employees, especially through the
implementation of measures to promote
students’ mobility at the European level.
In 2018, three students have benefitted
from a 4-months training period in another
country of the Group, from Germany
to France and from France to Italy.

❚❚ Career Management Diagram

INTEGRATION
Integration process for new hires
 Integration programme
 Six-month progress report
with HR

AEDI
Annual Evaluation
and Development Interview
 Performance evaluation
 Skills assessment
 Training requirements
 Career plan and development goals

TRAINING PLAN

MID-YEAR

Framework for year n+1
 Adapting to the job
 Change in business lines
 Strategic areas determined for the year

Interview Workload
and Target Monitoring

MOBILITY
Changing business lines, promotion,
assumption of managerial position

PEOPLE REVIEWS
Periodic meeting for each business line
 Evaluation of available skills
 Anticipating changes in the business
 Identifying collective training requirements
 Career path appraisal

 Support in assuming functions
 Training or coaching as required

HR INTERVIEW
Interview offered by HR depending
on individual situations
 Senior employees
 Prior to and after return from long absences
 Support and monitoring of mobility

In Italy, annual performance meetings, introduced in 2015 based
on the French model, combine performance evaluation, skills
development, establishing training needs and any request for
a change, and are now offered to all employees. In 2018, 98% of
meetings were conducted (97% in 2017).
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In Germany, an increasing portion of the workforce takes part
in end-of-year meetings (54% in 2018 compared with 35% in
2017). Although they were originally considered as optional and
unconnected to the individual bonus remuneration policy, the number
of meetings carried out has increased since they allow employees
and managers to discuss the past year and define improvement
targets together. These interviews are also an opportunity to discuss
the training needs or wishes of each employee.

European value‑creating human capital

Digital transformation
In line with the structured approach already in place
for several years, Covivio is continuing its digital
transformation with the appointment of a Chief Digital
Officer in 2018. This Officer is an Executive Committee
member responsible, alongside the Innovation and
Information Systems departments, for designing the
Group’s European Digital Road Map for the next three
years. The Digital Road Map was created in early 2019
and sets out the goals and milestones for achieving this
transformation, both from a business/customer point
of view and from an employee and working methods
perspective.
Covivio continues to adapt its HR services and user
experience. The shared HR portal, which is open to all
Group employees and allows them to access personal
information and online services (certifications, copies of
payslips, etc.) has been extended to include a digital
safe. This offers, the option of receiving electronic
payslips securely along with digitised restaurant
vouchers. Digital document signing is currently being
considered, as well as solutions for full digital processing
of administrative procedures for new employees prior
to joining.
To support the change towards more digital working
methods, especially with the replacement of the
intranet by a digital portal offering direct links to Office
365, initiatives were launched in 2017 to promote their
endorsement by various stakeholders (internal relay
networks, managers and employees). These initiatives
continued in 2018.

VANESSA MARTIN
TRAINING OFFICER COVIVIO

With regards to training, progress in the
digital transformation is reflected in the
introduction of digital training tools. These
include a digital library offering a wide
range of online courses on office tools,
tutorials on many computer applications
and management resources for conducting
meetings. Convinced of the importance of
digital learning, we are constantly improving
the training experience of our employees
through responsive design interfaces,
offered by our language service providers
in particular.

MARSEILLE
Euromed Center

" 1001 IDEAS ", EMPLOYEE INNOVATION
PROGRAMME
At the end of 2018, the "1001 IDEAS" programme
was launched on a pan-European basis.
Intended for employees, and via three digital
platforms placed online over two months, the
programme's objective was to collect ideas on
four themes: “Europe: how do we work better
together?”/“Better satisfy our customers”/“Quality
of life at work in Covivio”/“What else?“. This
unprecedented approach to collective
knowledge created innovative momentum,
demonstrating that each person can have
concrete ideas that can be implemented within
the Group.
In this first edition of "1001 IDEAS", more than 450
different ideas were collected across Europe.
Covivio will deploy the best of those ideas in 2019.
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Talent retention
Commitment to the well-being of employees
Covivio remains committed to Quality of Life at Work
(QVT), particularly as part of the Quality of Life at Work
agreement signed in 2014 and renewed in 2018, which
allowed the introduction of many tools:
ad hoc committee composed of elected CHCST
• an
(Health and Safety Committee) members, trade union
representatives and management representatives
(which met once in 2018)

counselling exclusively by qualified
• telephone
psychologists and available twenty-four hours/seven
days a week via a free-phone number

• work load monitoring meetings each half-year.
In 2018, all new joiners were informed of these provisions
and made aware of the prevention of psychosocial risks,
in line with the actions carried out over the past two
years for all employees.
In Germany, the Human Resources Department
put in place a conflict management procedure, in
collaboration with employee representatives. This strictly
confidential procedure provides for mediation support
for the person or people concerned, led by the Human
Resources Director and supported by an employee
representative. The existence of this procedure was
widely communicated to employees and has been a
tool for resolving several disputes.

In 2018, Covivio promoted the idea of working from
home with the signing of a collective agreement on
12 February. Following the provisions put in place at the
time of the trial programme, the agreement allows each
eligible French employee (employees on open-ended
or fixed-term contracts with six months of service) to
work from home or from another location five days per
month, either on a fixed basis (one set day each week),
or on a flexible basis (at each employee’s decision with
24 hours’ advance notice). At the end of 2018, 64% of
the eligible population was working from home –with
the range for private companies with such programmes
being between 30% and 60% – for an average of
3-4 days of work from home per month. Through an
assessment survey, 97% of employees reported that
employee well-being has improved, and 81% reported
an increase in their motivation. The employee survey
conducted in 2017 highlighted the fact that 85% of
employees believed they had a good work/life balance
(+2 points compared with 2015). The 2019 survey, to be
conducted on a Europe-wide basis, will measure this
same indicator in Germany and Italy.
In 2018, a study was launched in Italy looking at the
possibility of starting home working programmes at
the Rome and Milan sites. The arrangement exists in
Germany and helps facilitate greater balance between
work life and personal life; employees are eligible for
home working on a case-by-case basis by mutual
agreement with their manager.

WORK LOAD MONITORING MEETINGS
The mid-year interviews, introduced under the agreement of 25 November 2014 on the reorganisation and
reduction of working time, are an effective ways of raising the alarm in the event of work overload, in line with
measures laid down for the prevention of stress and psychosocial risks. In 2018, 35% of meetings reported a
work overload at one time or another during the year, and 17% on a regular basis. 100% of these latter cases
led to documented action plans. The Human Resources Department shares, with staff representatives on
the QVT Commission, a summary of the alerts identified, their level of severity, and action plans put in place.

In 2018, Covivio employees in Paris benefited from a
major works plan launched in 2017 to make the Paris
headquarters a showcase of its real estate knowledge:
the creation of collaborative areas and an agricultural
greenhouse – a separate space for friendly discussions
(p. 106), as well as the complete renovation of its meeting
rooms in which innovative technologies were installed.
This major renovation also involves putting in place, in
the French buildings, a very broad range of new services
to facilitate daily life (dry cleaning, shopping, parcel
despatch and receipt, etc.), as well as programmes
contributing to well-being in the Company (yoga
sessions, games and social events, etc.).
In Germany, employees can now access a personal
services provider, who can help them streamline
their work and personal lives. This service provider is
available to connect people with home health services
or childcare services, support with administrative
procedures, or a telephone support line.
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Performance-based pay
In France and Italy, the bonus pay policy is incorporated
into the concept of individual performance, based on
the extent to which job objectives determined during
the annual interviews are achieved. The challenge is to
make this measurement of an employee’s contribution
to the Group more objective and more transparent to
our employees. 63% of the individual bonuses awarded
in 2018 thus varied with respect to 2017. In Italy, bonuses
and salary adjustments were awarded to 70% of the
workforce in 2018, up with respect to 2017.
In Germany, a new employee remuneration model
was put in place in 2017. This includes the option of
receiving bonus remuneration, and joining the policy for
performance-based remuneration already existing in
Covivio. This agreement was negotiated and approved
by staff representative bodies. Employees can choose to
join this new model or remain covered by the previous
collective bargaining agreement. As of 31 December
2018, 99% of the workforce was covered by one of
these two collective agreements; only four executive
managers are not covered due to their different
contractual status.

European value‑creating human capital

Employee incentives, profit-sharing schemes and
savings agreements have been rolled out within the
France ESU as part of existing collective agreements.
An average incentive of 9.66% of annual salary
averages was paid to employees in 2018 based on their
performance in 2017. 88% of the beneficiaries opted to
invest all or part of their bonuses in the Group Savings
Plan. 78% of the beneficiaries chose to invest in Covivio
shares; such an investment leads to an additional
contribution from the Group in order to encourage
employee shareholding.

Promoting diversity and equality
As a signatory to the Diversity Charter in 2010 and
the Global Compact in 2011, Covivio’s HR policy is
consistent with the objectives of these agreements, in
particular by analysing wage gaps between people
performing the same job, starting with any wage that
is 5% below the median. Following this analysis in 2018,
the salaries of eight staff members were adjusted.
A similar procedure was put in place in Italy in 2017: the
only differences identified were a difference in average
seniority of service between men and women, involving
a wage gap as per the rules set out by the collective
agreement.
In France, the workforce distribution is changing slightly
in favour of women: 58.5% at the end of 2018, compared
with 58.2% at the end of 2017. In terms of management
positions, the split is more even: 49.2% of managers
were women at 31 December 2018, bringing Covivio to
an equilibrium in the area of managerial responsibility.
In 2018, the proportion of women on the Covivio
Management Committee reached 50%.
In Germany, the workforce was nearly equally split
between men and women, representing 51% and
49% of employees respectively and unchanged from
2017. The proportion of women managers was also
stable, confirming the progress made since 2016
(+7.2 points compared with 2016).
In Italy, the workforce was 55% women, and women also
represent 42% of managers, up compared with 2017
(38.7%). To continue promoting the progress of women
in the Group, in 2017 Covivio launched the Ex-Aequo
programme at the European level: two women who
followed this mentorship programme were promoted
in 2018.
Covivio’s Executive Committee, a European
management body, is composed 36% of women.

Every year, the Human Resources Department presents,
to the elected members of the Works Council (WC) in
France, a report on the number of applications broken
down by gender, age and disability categories, at
each stage of the recruitment process (CV short-listing,
feedback following the job interview, final decision).
In circumstances of candidates with equal qualifications,
Covivio promotes the recruitment of candidates with
disabilities.
No complaints related to discrimination issues were
submitted to the Ethics Officer in 2018. The alert system,
in place since 2018 (p. 121), also covered questions of
harassment and discrimination of all types, and protects
whistle-blowers.
In Germany, special attention is paid to family life.
Irrespective of whether the employee is the mother
or the father, parents can benefit from a working time
arrangement during their parental leave and opt for
part-time work. 100% of employees return to their
positions at the end of their parental leave and can
benefit, if they wish, from an adjustment to their work
hours. Working from home can also be implemented on
a case-by-case basis, depending on the employee’s
situation. Work schedules can also be made flexible for
parents of children under 16 years of age.
In France and Italy, where the national environment is
more favourable to group childcare and where there is a
greater offering, systems are put in place as needed to
promote the balance of times, such as the Flexicrèche
emergency service in the event of a child care problem,
limited to 15 days per year.
With regards to support provided to the senior
workforce, Covivio introduced a systematic interview
with the Human Resources Department in the year
of each employee’s 55 th birthday. This interview,
which can be held for employees each year at their
request, examines issues relating to their job, any
desired changes and measures to be taken in terms of
ergonomics, for example. In 2018, 100% of seniors were
invited to this interview and 45% responded favourably
(senior employees in general hope to have this interview
every two years rather than annually). In addition,
Covivio allows employees over 55 to work part-time
while maintaining their retirement contributions based
on full-time employment. In 2018, four employees took
advantage of this provision, i.e. nearly 15% of eligible
senior employees.

In terms of recruitment, the review of applications
and invitations for job interviews are being reviewed
to ensure diversity among the candidates’ profiles
considered for each job. In the Group as a whole,
all recruitment processes must present at least
one female candidate, and the recruitment guide
for Human Resources and managers sets out the
principles of non-discrimination in hiring as well as
regulations in this area. In 2018, 100% of recruiters in the
France HR Department received training on combating
discrimination in hiring. In Germany, following a decision
of the German Constitutional Court, Covivio added the
term “Other” in its job advertisements “Job title (Man/
Woman/Other)”. Covivio thus affirms its goals in terms
of combating discrimination, in particular against
transgender people.
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OTHER ISSUES IDENTIFIED IN THE CSR RISK MAPPING
Even if they are not considered as major risks in the risk mapping (p. 96), the subjects considered in p. 104 are important
issues for Covivio. In particular, they include the richness of the social dialogue, the topic of health and safety at work,
and discussions on reducing of the Group’s environmental footprint.

Ensuring transparent social dialogue
Covivio and its subsidiaries cultivate a permanent,
transparent and constructive dialogue with employee
representative bodies.
In France, the central employee representative body is
the Works Council (WC), elected for four years by all
employees of the Economic and Social Unit (ESU) It
has monthly ordinary meetings and must be consulted
or informed about all subjects affecting the proper
functioning of the Company, whether organisational or
operational, for example, major real estate acquisitions
or disposals. When necessary, extraordinary meetings
are organised with approval of the Secretary. Monitoring
of working conditions, quality of life at work and
questions of health and safety, are undertaken by the
Health and Safety Committees (CHSCT), composed
of elected members of the Works Council (WC) and
Covivio representatives. Collective agreements are
negotiated by union delegates and three union
organisations are represented within Covivio (CFE
CGC, CFDT and CFTC). The employee representatives
are responsible for any individual questions and issues.
All elected representatives are “protected” by labour
law, including once their terms of office end, and are
subject to disciplinary actions only with the approval of
the French government, when authorised by DIRECCTE
(the regional business, competition, consumption, labour
and employment directorate). They enjoy great freedom
of speech and time devoted to their responsibility as
elected officials.

In addition, for several years now, Covivio has reached
salary agreement with union representatives under the
mandatory annual negotiations. The negotiations must
cover the fields defined by law: mainly the remuneration
and the sharing of added value, but also working
time, professional equality of women and men, and
quality of life at work. In 2018, several measures were
renewed under this process, including the allocation
of free shares. As part of measures promoting work/
life balance, in 2018 it was decided that 31 December
would not be a working day.
In Germany, the social dialogue is organised through
different channels. As in France and Italy, the German
Constitution (Article 9 of the Grundgestetz) guarantees
companies and their employees the freedom to join
or abstain from joining a professional association
or union. Every month, a meeting is held to discuss
different topics and is attended by management, the
Human Resources Director and employee representative
bodies. Department managers are responsible for
relaying information about potential changes to
working conditions. All information related to collective
bargaining agreements, ethical principles, major
divestments and acquisitions made by the Company
and the Covivio Group’s strategy and news updates are
made available to employees via the intranet.

Health and safety at work

CAROLINE TORNER

HEAD OF SOCIAL LAW
AND REMUNERATION –
COVIVIO

During three Works Council meetings held in 2018,
the employee representatives were informed
and consulted about the Group’s social policy,
its economic and financial position, as well as its
strategic priorities and their social impact (particularly
with respect to changes in jobs and skills). The social
dialogue was also facilitated by two extraordinary
meetings of the Works Council linked to changes in the
Group, one dedicated to changes in the organisation
of the real estate functions, the other to the merger of
the company Beni Stabili with Covivio.
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Each of the entities of the Covivio Group applies
the eight conventions of the International Labour
Organization (ILO) concerning: freedom of association,
effective recognition of the right to collective bargaining,
elimination of all forms of forced or compulsory labour,
effective abolition of child labour and elimination
of discrimination in employment, remuneration and
occupation.
Health and safety are very much part of Covivio’s
employee policy and numerous initiatives are
carried out to support employee health, such as flu
vaccinations, specific office layouts (variable height
desks, adjustable stands for additional computer
monitors, etc.) for employees who have musculoskeletal
problems, the holding of awareness meetings
concerning screen work, etc. Yoga classes are also
offered to the Berlin teams and a partnership with a
national gym chain was signed in early 2018 to allow
employees to benefit from preferential rates. In France,
the Works Council partly finances the sports activities
of the employees who so wish.

Advancing together
Covivio strives to be exemplary in its day-to-day
operations, applying best practices to reduce the
environmental footprint of its own offices. This stance is
part of the Group’s sustainable development policy and
relies on the commitment of every employee.
In terms of work safety, Covivio is committed to meeting
and exceeding French statutory requirements, with 10%
of employees being certified workplace first-aiders. The
prevention of electrical risks is also taken into account
through the H0-B0(0)(1) accreditation of all employees
exposed to this type of risk within the Real Estate
Engineering and IT Departments.

Annual assessment of greenhouse
gas emissions
The greenhouse gas footprint is calculated based on
the ADEME V7 carbon footprint table. The results are
presented according to the three emission scopes
defined by the GHG Protocol, a recognised international
standard:

More generally, the Health and Safety Committees
(CHSCT) in France, and the equivalent national bodies
in Germany and Italy, verify the compliance and comfort
of the facilities provided to the employees, and are
informed of all refurbishment projects and preliminary
schedules for any work. In Italy, this committee meets
at least once per quarter and an Employee Security
Manager is, in addition, in charge of making sure that
the organisation complies with safety and security
principles.

•

MILAN
The Sign

scope 1 – direct emissions: this involves direct
emissions related to the burning of fossil fuels
in buildings or company vehicles. For Covivio,
this corresponds to natural gas consumption
(92 tCO2 eq/year) and fuel in service vehicles and
company cars provided by the Company (332 tCO2
eq/year)

2 – indirect emissions from purchased
• scope
electricity, heating, and cooling: for Covivio, this

The rate of workplace accidents with lost time is very
low, at 1% in France, 1.5% in Germany and 2% in Italy.

corresponds to the consumption of electricity (332
tCO2 eq/year) and the heating and cooling networks
(208 tCO2 eq/year)

3 – other indirect emissions: all other indirect
• scope
emissions, including passenger tra nsport. For Covivio,
other indirect emissions come primarily from transport
inherent to the business (408 tCO2 eq/year), as well as
commuting to work (1,284 tCO2 eq/year). Commuting
emissions take account of the mode of transport
of each employee, the type of energy of all motor
vehicles used, as well as their precise mileage.

Total : 2,655 tonnes of CO2
Covivio emissions breakdown:

CO2
91.8%

SF6

0.4%

CH4
0.6%

Scope 2
INDIRECT
20%

N2O
1.0%

HFCs

PCFs NF3

0%

Scope 1
DIRECT
16%

0%

Other

0%

6.2%

Scope 3
INDIRECT
64%

19%
39%

61%

Plane

District
Heating/Cooling

3%

22%

Gas
heating

2%

76%

Taxi

Expense

78%
Train

Electricity

Commuting

Petrol

company car

(1) The H0-B0 electrical accreditation concerns all activities performed in electrical rooms and all electrical work carried out on a
professional basis.
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The completion of the greenhouse gas assessment on a
pan-European basis has helped determine, for the first
time, the average carbon footprint per employee, which
was 2.88 tCO2eq in 2018. (compared with 3.48 tCO2 eq
in 2017). This 2018 assessment is calculated based on
2018 data for the three countries (2017 data used for
commuting in Germany). To reduce its carbon footprint,
Covivio has put in place a number of measures: creation
of mobility plans in France and Germany, making electric
vehicles available in Germany and Italy, etc.
In France, business travel requiring train journeys of less
than three hours cannot be made by plane. For Paris
and its region, 80% of the cost of public transportation is
paid for by the Company. The reimbursement of mileage
allowances for employees commuting to the office by
bicycle and the provision of secure storage in Paris and
Metz also help to encourage employees towards more
environmentally-friendly modes of commuting to work.

Exemplary premises
In its most recent establishments, in France and Germany,
Covivio uses flexible arrangements emphasising wellbeing and user-friendliness, that foster collaborative
and creative work.

PARIS
Wellio Gare
de Lyon

In France, in 2017, an agricultural greenhouse was
constructed in the centre of premises occupied by
Covivio at 30, Avenue Kléber, in Paris. The company
Topager was put in charge of urban agriculture, both
for the design and implementation of different crops
planted and sown and for monitoring and maintenance.
The area includes a user-friendly space where many
business meetings are held, lunch at noon or diverse
and various events (thematic meetings, media
conferences, Friday morning breakfast, farewell drinks,
etc.). This greenhouse is, in addition, a great tool for
raising awareness of the challenges facing nature in
the city. Awareness meetings were held with Topager
to present the planting and first harvests and explain
the importance of urban biodiversity to employees.

Employees increasingly demand tangible actions from
the Company to support the environment and urban
life. Covivio’s commitment to sustainable development
relies on the active involvement of all employees, both
in their work and through civic-minded action which is
gradually becoming automatic. Many initiatives taken
in this area contribute to employees’ pride in working
for the Company:
certification of the Le Divo building and BREEAM
• HQE
In-Use certification of the headquarters offices at 30
and 10 Avenue Kléber in Paris 16e, BRaVe BB for Milan
Cornaggia

green electricity contract for the Italian
• 100%
establishments and photovoltaic panels on the
headquarters in Oberhausen (Germany)

work to improve the buildings’ energy
• renovation
efficiency: efficient heating and cooling systems, LED
lighting, motion detectors in common areas, etc.

sorting and recycling of all paper and
• waste
cardboard (or 80% of office waste)
extension of sorting to other waste (metal,
• gradual
plastic, etc.)
• collection and recycling of coffee capsules
use of maintenance and cleaning products
• increased
with ecolabels
of printer toners, batteries and plastic caps
• collection
for recycling
• water savings through the use of dual flush toilets
of the fleet of printers, by replacement with
• renewal
higher performance printers from an environmental
point of view (a badge is required to gain access to
a printer and automatic black and white printing
setting) for all sites in France. This renewal led to the
final elimination of individual printers

of plastic water bottles and installation of
• elimination
water fountains at the Parisian sites.
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Eurostars Grand Marina

Committed employees
The process of change relies on a set of comprehensive
actions. Examples of these are the awareness-raising
articles regularly distributed on the Group’s intranet,
or the Covivio Meetings (“Green” or “Innovation”)
which take the form of bi-monthly meetings for raising
awareness and providing information on various
subjects related to Covivio’s core business. Experts
(start-up, engineering, lawyers, etc.) in CSR subjects
(construction with wood, BIM, biodiversity, etc.), or
innovation (new uses, artificial intelligence, etc.) present
innovative solutions or results of studies commissioned
by Covivio (intangible value, cybersecurity, etc.). These
may also entail visits to noteworthy buildings organised
by employees on subjects such as innovation and
sustainable development: Grand Hôtel Dieu in Lyon,
Headquarters of Banque Populaire ALC in Metz, Enjoy
in Paris and Jo&Joe in Gentilly (low carbon buildings,
BBCA labelled), etc.
During Sustainable Development Week in June 2018,
several events/actions for raising awareness of CSR
were held for employees: a training conference on
quality of life at work and low carbon solutions in
buildings, presentation of the Well and BiodiverCity
certifications in Italy. A Massive Open Online Course
(MOOC) on sustainable development was made
available to employees and a CSR challenge was
simultaneously organised in France and Italy. In France,
a charitable collection of clothing for the “La Cravate
Solidaire” association was organised.
In line with its Paper Polic, launched in 2013, all paper
used in Covivio printers is PEFC certified(1) (paper from
sustainably managed forests), and has the European
Ecolabel label (taking into account the product’s entire
life cycle, its quality and its use). This Paper Policy applies
to all printouts and external publications related to
administration and marketing.
During the mid-year seminar of the Operations
Department, in June 2018, approximately 90 employees
attended the offices of Grands Voisins, the former SaintVincent-de-Paul hospital refurbished as a “third place”,
to provide their assistance to the association personnel
in the emergency shelter located there. Several teams
were accordingly created and allocated to four
associations leading on themes related to short supply
chain/recycling: recovery business (books, textiles,
furniture, electronic equipment), setting up a hydroponic
gardening module and window boxes, creating gardens
beneath trees and renovating/painting a site’s common
areas.
During the 2018 festive season, two charitable toy
collections were organised at the Parisian sites. New
toys were provided to the Secours Populaire association
as part of the “Green Santas” campaign and used
toys in good condition were provided to the Rejoué
association for restoration by workers in the vocational
integration sector. All the toys were distributed to
families in need.

Exemplary IT solutions
As part of the Company’s digital transformation,
Covivio adopts innovative IT solutions, to improve the
smoothness and reliability of Europe-wide information.
More user-friendly collaborative tools such as Office
365 have been adopted by all establishments. Video
conferencing equipment has been modernised,
facilitating discussions between different departments
and entities and promoting a reduction in the amount
of travel. Likewise, switching over to “the cloud”, and
sharing certain resources at a European level are part of
reducing the Group’s energy and carbon footprint. Each
piece of equipment is carefully configured to reduce its
impact: screens put into standby mode, total shut-down
when not being used, even if the device is connected
to power, etc.
In France, multifunction printers were replaced in
2018 by more modern and more environmentallyfriendly equipment. Their total number was reduced
and individual printers were eliminated. A number
of processes have already been made paper-free.
A report on printing initiated in 2012 tracked the impacts
of initiatives carried out in this area and showed a 22%
decrease in the number of pages printed in six years.
Data security is identified as a major risk in the 2018 risk
mapping study (p. 123).
Finally, a business continuity plan has been implemented
and is tested periodically (p. 123).

(1) Programme for the Endorsement of Forest Certification.
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GOVERNANCE
BASED ON ETHICS
AND PERFORMANCE

5
This section focuses on the challenges related to the
governance of the Company, ethics and transparency.
It consequently describes the components of
risk management in relation to “Fraud/Ethics/
Corruption” as well as those relating to “Corporate
data protection/Smart building”. The challenge of
having “Efficient governance tailored to the Company
strategy” is a fundamental one for Covivio, and is
described in this section, although it is of secondary
importance in terms of CSR risk‑mapping. Other
governance-related risks but not falling within
the scope of CSR are described in the Chapter 1
of the Reference Document.
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❚❚ Proforma shareholding structure

❚❚ The main governance structures

26%

7%

Appointments and
Remunerations Committee
Section 4.3.1.5.2*

Chief Executive Officer

Delfin

Covéa

8%

Chairman

Audit Committee
Section 4.3.1.5.1*

Crédit Agricole
Assurances

51%

Strategic and
Investment
Committee
Section 4.3.1.5.3*

Free Float

8%

Management
Commitee
p. 108-123

Board of Directors
Section 4.3.1*

ACM

CSR
Chief Operating Officer/
Sustainable Development
Department
p. 23

* Of the 2018 Reference Document.

For the past several years, Covivio’s’ governance has
been amended in line with changes in the Group’s size.
The largest shareholder, Leonardo Del Vecchio, via his
holding company Delfin, is Italian and for several years
now the composition of the Covivio Board of Directors
has been diverse in international terms.

Covivio’s governance is constantly evolving and is
tailored to the development of the Company and its
subsidiaries, with a two-fold objective of performance
and agility. It is summarised in the following diagram.

In 2011, Covivio decided to separate the roles of
Chairman and Chief Executive Officer, considering
that this approach would guarantee a better balance
of powers between, on the one hand, the Chairman
who ensures the satisfactory operation of the Board of
Directors, and on the other hand, the Chief Executive
Officer who is responsible for the general management
and executive management of the Company.
The Chairman of the Board of Directors, who is also an
independent Director, ensures that the Governance
bodies are transparent and effective. His ongoing
discussions with the Chief Executive Officer help bolster
the operation of the Board and the efficiency of its
meetings.
The Board of Directors approves the Group’s strategic
direction and oversees its implementation. It pays
special attention to monitoring CSR performance.
The Board’s composition brings together individuals
with complementary experiences and skills, striking a
balance between the independence of its members,
diversity, parity and international perspective.
On 31 December 2018, Covivio merged with its Italian
subsidiary Beni Stabili. This merger confirms Covivio’s
investment strategy in Italy, centred on Milan and
drawing on a significant development pipeline. It is
also a major step in the organisational simplification
of the Group and enables the links between its various
business lines to be emphasised. It also allows Covivio’s
positioning as a European company to be strengthened,
particularly through the creation of an Italian arm and
the listing of Covivio’s shares on the Mercato Telematico
Azionario (MTA) market of the Milan stock exchange, in
parallel to its listing in compartment A of Euronext Paris.

110

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 2 01 8

YVES MARQUE

CHIEF CORPORATE OFFICER – COVIVIO

Covivio’s European dimension has also
been reflected in its management bodies;
a European Management Committee was
created in 2017 and is in charge of steering
company-wide issues. It meets monthly
alternately in Milan, Berlin and Paris. Covivio’s
Board of Directors meets in a strategic
seminar every two years. After Berlin in 2015
and Milan in 2017, the 2019 edition will be
held in London, in an emblematic asset of
Covivio, the Fitzroy Kimpton Hotel.

MAGDEBURG
Motel One
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❚❚ Simplified organisation chart of the European governance
Executive
management
Internal Audit
and Control

COO: CSR, HR, IS,
Innovation, Legal,...

Digital

Financial
Direction

France
Offices

Italy
Offices

German
Residential

Hotels in
Europe

❚❚ Key governance performance indicators (as of 31/12/2018)

15

DIRECTORS ON THE BOARD

60%

40%

INDEPENDENT DIRECTORS

OF DIRECTORS ARE WOMEN

“EFFECTIVE GOVERNANCE TAILORED TO THE CORPORATE STRATEGY” RISK

0

POINT OF CONTENTION

4

0

EPRA GOLD
AWARDS IN 2018

SUPPORT TO
POLITICAL PARTIES

“FRAUD/ETHICS/CORRUPTION” RISK

1

EUROPEAN CODE OF ETHICS

100%

EMPLOYEES TRAINED
ON THESE RISKS

0

CONVICTION FOR ETHICAL
MISCONDUCT OR BRIBERY

“PROTECTION OF CORPORATE DATA/SMART BUILDING” RISK

1

INTERNAL EUROPEAN
GDPR CODE

3

DATA PROTECTION
OFFICERS IN EUROPE

1

CYBER INSURANCE POLICY TAKEN
OUT FOR THE GROUP
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EFFECTIVE GOVERNANCE TAILORED
TO THE CORPORATE STRATEGY
The Covivio governance bodies are appropriate for the Group’s structure. Putting CSR at the heart of its business
model and development strategy, Covivio has continually shaped its governance in order to incorporate the different
social and environmental challenges facing its business. The CSR risk mapping has highlighted the importance for
Covivio of efficient and stable governance.

An efficient governance structure
meeting the recommendations
of the Afep-Medef Code
In November 2008, Covivio adopted the Afep-Medef
Code as a reference framework for its corporate
governance. It continues to refer to this Code, in its
revised version published on 21 June 2018, and draws
on the work of the High Committee on Corporate
Governance, as well as on the various recommendations
of the Autorité des Marchés Financiers (French Financial
Markets Authority), the EPRA and the Code of Ethics of
the Federation of Real Estate and Land Companies
(FSIF).
Since 2013, Covivio has increased the percentage of
Independent Directors and the number of female Board
members, while ensuring that the Board’s competencies
in legal, environmental and financial matters, as well as
in terms of international experience, are strengthened.
An overview of the skills and expertise of the Directors is
provided in section 4.3.1.1.1 of the Reference Document.

MILAN
Piazza San Fedele
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These developments have enabled Covivio to embrace
an open and transparent governance that is tailored to
its share ownership structure and with the aim of serving
the long-term interests of the Company, its shareholders,
tenants, stakeholders and employees.
These efforts have been applauded by analysts and
rating agencies, and recognised amongst other things
by being awarded the “Grand Prix for Corporate
Governance” award from the AGEFI.
In 2018, the Board of Directors adapted the provisions of
the Company’s Internal Regulations in accordance with
changes in governance introduced by the Afep-Medef
Code, with regard in particular to the prevention of
conflicts of interest, the general responsibilities of the
Chairman and Board of Directors, the independence
criteria for directors and the functions of the Audit
Committee. All of this was done with a view to extending
procedures for preparing and processing financial
accounting information to include non-financial
aspects.

Governance based on ethics and performance

The Board of Directors at the centre of corporate governance
Composition and operation of the Board of Directors and its Committees
Covivio’s governance is based on a Board of Directors structure, with separation of the functions of Chairman of the Board and Chief
Executive Officer.
As of 31 December 2018, the Board of Directors is made up of 15 members:

Director

Role

Jean Laurent
Leonardo Del Vecchio

Date of first
appointment Year of expiry
of term of
to the Board of
office
Directors

Member of
Committee(s)(1)

Age

Nationality

Chairman 74 years

French

31/01/2011

2019

C and
Guest B

Gross amount
Independent of attendance
fees
Director

x

-

Vice-Chairman 83 years

Italian

31/01/2011

2019

C

€18,000

ACM Vie represented by
Catherine Allonas Barthe

Director 64 years

French

31/01/2011

2022

C

€37,000

Romolo Bardin

Director 40 years

Italian

17/04/2015

2022

A–C

Delphine Benchetrit

Director 50 years

French

17/04/2015

2022

Jean-Luc Biamonti

Director 65 years Monegasque

31/01/2011

2021

€48,000
x

€34,000

A–B

x

€57,000

Sigrid Duhamel

Director 53 years

French and
Danish

28/04/2014

2022

A

x

€42,000

Bertrand de Feydeau

Director 70 years

French

31/01/2011

2019

A

x

€63,000

Chief Executive
Officer and
Director 53 years

French

25/04/2012

2020

Covéa Coopérations,
represented
by Laurent Tollié

Director 55 years

French

17/02/2016

2019

C

Sylvie Ouziel

Director 48 years

French

24/04/2013

2021

A

Predica, represented
by Jérôme Grivet

Director 56 years

French

31/01/2011

2021

B–C

Patricia Savin

Director 52 years

French

27/04/2016

2020

A

x

€42,750

Catherine Soubie

Director 53 years

French

27/04/2016

2020

B

x

€41,000

Director 62 years

French

31/01/2011

2021

B

x

€41,000

Non-voting
member of
the Board of
Directors 78 years

Italian

17/04/2015

2019

Guest
B–C

Christophe Kullmann

Pierre Vaquier

Sergio Erede

-

€30,750
x

€39,000
€52,000

€50,000

(1) A – Audit Committee/B – Appointments and Remuneration Committee/C – Strategic and Investment Committee.

In accordance with legal provisions, the Works Council has appointed three of its members as representatives at meetings of the Board
of Directors. These members attend all of the Board’s meetings in a consultative capacity and receive the same documents as those
issued to Directors.
The list of mandates and roles exercised by each Director in office at 31 December 2018 is presented in Chapter 4.3. of the Reference
Document. The following table summarises some of the corporate governance best practices adopted by Covivio in accordance with
the recommendations of the Afep-Medef Code:

Board of Directors

Independent members/total
Chairman
Term of office
Female composition
Average age of members
Percentage of international
Performance review
Number of meetings in 2018
Participation rate in 2018

Audit Committee

Appointments and
Compensations
Committee

Strategic and
Investment Committee

9/15 (60%)

5/6 (83%)

3/4 (75%)

1/6 (17%)

Independent Director

Independent
Director

Independent
Director

Non-Independent
Director

4 years, staggered

N/A

N/A

N/A

40%

50%

25%

17%

59 years

55 years

59 years

62 years

27%

50%

25%

33%

Annual

Annual

Annual

Annual

7

3

2

4

89%

83%

100%

63%

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 201 8

113

5

Governance based on ethics and performance

Subject to approval of the proposed appointments by
the General Meeting of 17 April 2019, the Covivio Board
of Directors will change as follows in April 2019:

•
of the term of office of Léonardo Del Vecchio
• renewal
(Vice-Chairman)
of the term of office of Bertrand de
• non-renewal
Feydeau and resignation of Pierre Vaquier (both of
reappointment of Jean Laurent as Chairman of the
Board

MILAN
Via Cernaia

whom have served on the Board for more than 12
years)

of two new independent directors,
• appointment
Christian Delaire and Olivier Piani.
The Board of Directors will proceed with the renewal
of the term of office as non-voting Board Member of
Sergio Erede, in addition to a second non-voting Board
Member in the person of Ariberto Fassati, who, following
the merger with Beni Stabili, will provide the Board of
Directors with his experience and expertise in relation
to the Italian financial world.

A largely independent Board of Directors
Based on recommendations from the Appointments
and Remunerations Committee, the Board of Directors
analyses the independence of the serving Directors
on an annual basis. On 20 February 2019, the Board of
Directors conducted this annual review and decided, on
the proposal of the Appointments and Remunerations
Committee to maintain in 2019 the status as
independent directors of Delphine Benchetrit, Jean-Luc
Biamonti, Sigrid Duhamel, Bertrand de Feydeau, Jean
Laurent, Sylvie Ouziel, Patricia Savin, Catherine Soubie
and Pierre Vaquier, and considered that Olivier Piani and
Christian Delaire, whose appointments will be proposed
at the Combined General Meeting of 17 April 2019
(replacing Bertrand de Feydeau whose term of office
finishes at the end of said General Meeting, and Pierre
Vaquier who is resigning) satisfied all the independence
criteria established by Afep-Medef Code. As a result,
at the end of the 2019 Annual General Meeting, the
proportion of Independent Directors will still be 60%. To
perform this analysis, the Board applied the Afep-Medef
Code criteria revised in June 2018 and assessed them
on a case-by-case basis. It also sought to establish
whether any Directors who may be considered
independent under the Afep-Medef Code would have
any other types of relationships that may compromise
their freedom of analysis and decision, or, if a Director
who could be considered non-independent based on a
criterion established by the Code, would nevertheless be
free from any constraints, since the criterion in question
does not lead to any loss of independence in relation
to the Company’s situation.

Greater gender balance
At the General Meeting of 27 April 2016, one year ahead
of the legal deadline, the Board of Directors of Covivio
reached a 40% female composition.

An efficient Board of Directors
year the Board of Directors discusses its
• Every
operations and formally assesses, at least every

three years, its ability, to meet the expectations of
shareholders, periodically reviewing its composition,
organisation and working methods. Two formalised
assessments were conducted at the end of 2013 and
2016. The Chairman of the Board of Directors has
endeavoured to implement all the recommendations
from these evaluations. A formal assessment will be
undertaken at the end of fiscal year 2019.
An internal evaluation carried out by the Company
at the end of 2016 – using an anonymous and
comprehensive questionnaire – underlined the
balanced and effective representation on the Board
and its access to all the tools needed to carry out its
mission. The members of the Board have diversified
profiles and skills that are adapted to the challenges
of each business function (i.e. accounting, financial,
banking, entrepreneurial, environmental, legal and
real estate skills). Moreover, the increased attendance
of managers from various Group departments at
Board meetings is appreciated, as it sheds greater
light on operations. Finally, the strategic seminars
held every two years make it possible to evaluate
new challenges and improve the Company’s strategy
accordingly.
In 2018, the Chairman of the Board ensured that these
new recommendations were applied, in particular by
implementing a detailed examination of the Covivio
CSR policy at the April 2018 Board Meeting, and by
integrating the Group’s new activities into the riskmapping analyses.
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the application of the Board’s Internal
• Through
Regulations, the Company strives to prevent the

occurrence of conflicts of interest, in particular when
presenting investment opportunities submitted to
the Board and/or to the Strategy and Investment
Committee. Under these regulations, all Directors are
required to make every effort possible to determine in
good faith whether or not a conflict of interest exists.
They must report this to the Chairman as soon as
they are aware of any situation that may constitute
a conflict between the Company and themselves, the
Company which they represent, or any company of
which they are employees or corporate officers.
This applies in particular when, for any transaction
being considered or undertaken by the Company,
a member of the Board or a company of which a
Director is an employee or corporate officer might
have competing interests or interests opposed to
those of the Company or the companies within its
Group. In such a case, the Board member in question
must refrain from participating in the discussions
and deliberations of the Board and/or Strategic
Committee and, more generally, observe a strict duty
of confidentiality.

compensation for their work with the Board,
• As
Directors and the non-voting members receive

The CSR risk mapping study highlighted nine principal
CSR risks that inherently applied to Covivio. They were
reviewed by the Board of Directors on 21 November 2018:
obsolescence/Green value/Products
• Asset
anticipating societal changes
• Quality of relations with external stakeholders
• Data protection/Smart building
operating expenses (energy, waste,
• Managing
certification)
e c u r i t y / E n v i ro n m e n ta l sa fet y / Re g u l a to r y
• Scompliance
• Fraud/Corruption/Ethics
• Skills/Attractiveness/Diversity
• Integration within the sustainable city
• Responsible supply chain.

attendance fees, the value of which is determined by
the Board of Directors based on a maximum overall
amount of €800,000 approved by the Combined
General Meeting of Shareholders of 19 April 2018. The
attendance fees include a fixed rate and a variable
portion linked to attendance at meetings and
effective contribution to the work of the Board and
its Committees.

A Board of Directors attentive
to CSR issues
CSR matters are regularly referred to the Board in order to
incorporate them in the Company’s strategic guidelines.
The actions undertaken by the Company in this area
are presented annually to the Board of Directors. The
latter examines the Company’s performance in terms
of environmental, social and corporate responsibility,
monitors the progress made in relation to established
objectives, approves major opportunities for improving
CSR performance and compares the progress of the
companies within the Group with that of peers in Europe.
The Board of Directors also examines non-financial
information published by the Company, with a particular
focus on social and environmental matters. Moreover,
it analyses the ratings issued by non-financial rating
agencies. Lastly, it ensures that the ethical rules set out
by the Group are applied, evaluates sponsorship and
philanthropic policies and compares them with the
actions carried out.

PATRICIA SAVIN

PARTNER, HEAD OF THE ENVIRONMENT
AND SD DEPARTMENT OF THE DS
AVOCATS LAW FIRM – PRESIDENT OF
THE ORÉE ASSOCIATION – INDEPENDENT
DIRECTOR OF COVIVIO

Personally involved in implementing
coherent and structuring approaches
to CSR challenges, I am pleased to note
that the issues related to sustainable
development are, every year, perceived
with increasing interest and motivation by
Covivio as a real source of value creation.
The Group is thus leader in these matters.
The Board of Directors is following all these
issues with increasing interest.

In April 2018, a status update on each of the four
components of Covivio’s Sustainable Development
Policy was presented to the Board of Directors.
In addition to the overall risk mapping, Covivio
undertook, during the 2018 fiscal year, a special analysis
of some subjects that might represent particular risks,
including cyber risks, fraud and corruption risks and
CSR risks.
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An Executive Committee attentive to CSR performance
In 2018, a new stage in the “Europeanisation” of the
Group saw Covivio create a new “Europe” committee
aimed at implementing the strategy. Meeting on a
monthly basis in one of the cities where the Company
operates, this Executive Committee is consulted on each
major decision or transaction related to governance,
monitoring subsidiaries/holdings and financial/asset
turnover policies as well as tackling issues concerning
organisation, CSR and resources.
The Executive Committee has 11 members, including
representatives from all of the Covivio’s “country” and
“product” activities.

BERLIN
Alexanderplatz

• Christophe Kullmann, Chief Executive Officer
• Olivier Estève – Deputy CEO
• Dominique Ozanne – Deputy CEO
Alquier – Director of Audit and Internal
• Marjolaine
Control
• Thierry Beaudemoulin, CEO Germany
• Audrey Camus, France Offices Development Director
• Alexei Dal Pastro, CEO Italy
• Laurie Goudallier – Chief Digital Officer
• Yves Marque – Chief Corporate Officer
• Tugdual Millet – Chief Financial Officer
Seegmuller – France Offices Operations
• Marielle
Director.

The diversity of this Committee, both in terms of
gender diversity (36% women) and in terms of age,
experience and skills, equips it to support the Group’s
strategic challenges. The Covivio Management
Committee is responsible for approving all investments
and dispositions whose value exceeds €5 million.
Its members are in charge of implementing the CSR
objectives of the Group within their area of responsibility
and in coordination with the Sustainable Development
Department. The results achieved in this domain are
now systematically incorporated into the criteria for
determining the variable portion of the remuneration
of Committee members. The following qualitative
objectives are consequently taken into account in the
calculation of the variable remuneration of the Chief
Executive Officer: improving the portfolio’s environmental
performance; increasing the number of women in
teams; attracting and retaining talented people. These
objectives are then rolled out operationally to each
employee, according to their operational responsibilities
and are, in particular, communicated during the
individual interview process.

associations of shareholders: €2,727,086.94 or
• by
approximately 1.10% of the share capital.

General Meetings
Since 2013, Covivio has provided its shareholders with an
online resource enabling them to receive their meeting
invitation and obtain details and voting instructions prior
to the General Meeting.
At the close of its General Meeting of 17 April 2015,
Covivio maintained the principle of “one share = one
vote”. This was approved by the shareholders, thereby
waiving the automatic assignment of double voting
rights provided by the Florange Law of 29 March 2014.
The results of the votes at General Meetings are
published on the Company’s website within two business
days of the meeting.
One or more shareholders satisfying the conditions
specified in Article R. 225-71 of the French Commercial
Code or the associations of shareholders fulfilling the
conditions set out in Article L. 225-120 of the French
Commercial Code are entitled to request the inclusion
of items and/or draft resolutions on the agenda of the
General Meeting. This right is dependent on possessing
a certain proportion of the share capital calculated
based on a sliding scale percentage in the companies
whose capital is greater than €750,000:
shareholders: €1,442,293.47 or approximately 0.58%
• by
of the share capital
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Requests for the inclusion of items or draft resolutions
on the agenda must be received by the Company by
means of a registered letter with acknowledgement of
receipt, along with a certificate attesting that they are
a registered shareholder, no later than the twenty-fifth
day preceding the date of the General Meeting, and
which may not be sent more than twenty days after
the date of publication of the notice in the Bulletin des
annonces légales obligatoires (BALO) (the French Legal
Gazette).

Minutes of the General Meetings
of 19 April 2018 and 6 September 2018
COMBINED GENERAL MEETING OF 19 APRIL 2018
In addition to the financial authorisations, the main
resolutions submitted to the shareholders’ vote on 19 April
2018 concerned the approval of the Company’s annual
and consolidated financial statements, the allocation of
net income, the distribution of dividends, the approval
of related-party agreements, approval of remuneration
payable to executive officers, the shareholders’ advisory
opinion on the remuneration components for these
executive officers for fiscal year ended 31 December
2017, and the renewal of the mandates of the Directors
and the Statutory Auditors. There were also resolutions
setting the annual budget for attendance fees and the
approval of financial authorisations. All of the resolutions
presented by the Board of Directors were approved by
the necessary majority.

Governance based on ethics and performance

This General Meeting provided the opportunity to
present the CSR policy developed by Covivio to the
shareholders in addition to the ratings of non-financial
rating agencies.
It was also the opportunity to answer shareholders’
questions, in particular concerning the dilution of
Covivio in the capital of Covivio Hotels, the conditions
for setting hotel rents, cost price differences on built
assets in France, Germany and Italy, digitisation, the
opportunity of creating a European Stakeholders
Committee, the purpose of the Green Bond issued in
2016, whether to put in place a strategic partnership
with Starwood after the acquisition of the Le Méridien
hotel in Nice, the performance conditions related to the
variable remuneration of executive officers, the policy
concerning the disposal of housing units in France, the
progress made in terms of the ongoing tax inspections
and their financing, changes to the annual budget for
attendance fees and the origin of the Group’s unpaid
debts.
In respect of this General Meeting, on 12 July 2018,
Covivio was awarded the “Grand Prix spécial du jury” for
General Meetings in 2018 organised by Paris Europlace
and the “Institut du Capitalisme Responsable” (1).
This prize recognised the 2018 General Meeting of
Shareholders as being at the “cutting-edge” with regard
to handling CSR topics.

EXTRAORDINARY GENERAL MEETING
OF 6 SEPTEMBER 2018
The resolutions submitted to the vote of the shareholders
on 6 September 2018 concerned the merger of Beni
Stabili with Covivio, and also aimed to adopt the
new Company name, “Covivio” and approve various
amendments to the Articles of Association. All of the
resolutions presented by the Board of Directors were
approved by the required majority.
This General Meeting provided the opportunity to
answer shareholders’ questions, in particular concerning
the conditions for the allocation of new Covivio shares by
way of consideration for the merger, the consequences
of undertaking the merger, the tax implications related
to the contribution to the Company of the Beni Stabili
shares in the context of the merger, the exchange rate
procedure, the conditions related to exercising the
right to withdraw and its tax treatment, the possible
increase of dividends at the end of the merger process,
the purpose of the allocation of Beni Stabili shares in
respect of the dividend paid by Covivio in 2010, the
value of the post-merger assets, the balance of the
majority within the Board of Directors, the potential
proposed simplification and/or merger transactions,
the communication measures implemented within the
Group in order to develop its business activity, and
the dilution of Covivio in the capital of Covivio Hotels
following the completion of the restructuring operations
conducted in January 2018.

❚❚ General meeting statistics
Extraordinary
General
Meeting of
6 September
2018

Number of shareholders
present, represented or having
a postal vote
Number of shares expressing
a vote
Attendance rate
Resolution approval rate

Combined General Meeting
of 19 April 2018

Combined General Meeting
of 26 April 2017

2017/2018 change

Ordinary
resolutions

Extraordinary
resolutions

Ordinary
resolutions

Extraordinary
resolutions

Ordinary
resolutions

Extraordinary
resolutions

1,023

1,380

1,351

1,551

1,535

-11.03%

-11.99%

60,115,840

58,399,440

58,365,481

59,327,799

59,303,261

-1.57%

-1.58%

79.91%

78.08%

78.03%

80.43%

80.40% - 2.35 points

- 2.37 points

99.58%

96.67%

98.97%

96.44%

99.36% +0.23 points

-0.39 points

(1) http://www.capitalisme-responsable.com/le-grand-prix-de-lassemblee-generale/

PARIS
Wellio Montmartre
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Shareholder consultation on “say on pay”
Pursuant to the provisions of Article L. 225-37-2 of the
French Commercial Code, at the General Meeting of
shareholders of 19 April 2018, the shareholders decided
on the principles and criteria for determining, distributing
and allocating the fixed, variable and exceptional
components of the total remuneration and benefits of
any kind attributable to the Chairman of the Board of
Directors, the Chief Executive Officer and the Deputy
CEO under the 6th, 7th and 8th resolutions (say on pay
ex ante).

The shareholders responded very positively to these
resolutions with an average approval rate of 99.08%,
thereby acknowledging the balance achieved in the
remuneration policies.

Surname

Functions

Jean Laurent

Chairman of the Board of Directors

Christophe Kullmann

Chief Executive Officer

98.77%

Olivier Estève

Deputy CEO

98.86%

The amounts resulting from the implementation of
these remuneration policies and paid or allocated
for the financial year ended 31 December 2017 will
be submitted to the approval of the Shareholders at
the General Meeting to be held on 17 April 2019 as
part of the approval of the 11th to 14th resolutions (say
on pay ex post) it being specified that the variable
and exceptional remuneration components will be
conditional on shareholder approval.

Percentage of votes "for"

99.60%

Pursuant to Article L. 225-100 II of the French Commercial
Code, the shareholders attending the General Meeting
on 19 April 2018, were also asked to approve the
individual remuneration components paid or allocated
for the year ended 31 December 2017, to the Chairman
of the Board of Directors, the Chief Executive Officer and
the Deputy CEO under its 9th, 10th and 11th resolutions.
The shareholders responded very positively to these
resolutions with an average approval rate of 97.68%.

Surname

Functions

Jean Laurent

Chairman of the Board of Directors

Percentage of votes for:

99.64%

Christophe Kullmann

Chief Executive Officer

96.70%

Olivier Estève

Deputy CEO

96.70%

Addressing shareholder concerns and ensuring the transparency
of financial information
Covivio does its utmost to provide institutional investors
and individual shareholders with quality information
regarding its business and strategy. It is conducting
substantive work to consolidate its long-term
relationship of trust with the financial community and
to develop its market transparency.
The Company is also helping to raise the level of
professionalism within the industry and to issue highquality information by means of its active involvement
with the IEIF (Real Estate Savings Institution), the FSIF
(Fédération des Sociétés Immobilières et Foncières), and
EPRA (European Public Real Estate Association). Every
year, Covivio participates in around ten conferences
aimed at international investors, organised by renowned
brokerage firms (J.P. Morgan, Merrill Lynch, etc.).

118

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 2 01 8

Covivio also takes a proactive attitude in dealings with
institutional investors. As such, management holds some
400 meetings every year with their main representatives,
particularly when the annual and semi-annual results
are released in the major European and US markets, and
sets up around fifteen site visits of representative assets
in its portfolio for these groups.

Covivio listening to individual
shareholders
Covivio publishes an annual letter to its 12,500 individual
shareholders, sent by post. Covivio provides them
with a dedicated section on its website (the letter
will be available in French, English and Italian), and a
documentation service as well as a shareholders’ free
phone number (0 805 400 865).

Governance based on ethics and performance

A policy recognised by
the 2018 EPRA Awards
The quality and transparency of Covivio’s financial and
non-financial reporting as well as that of its Italian
subsidiary were recognised at the 2018 EPRA Annual
Conference with four awards: Covivio and Beni Stabili
each received two EPRA Gold Awards, one for the
financial section of their 2017 Reference Document and
a second for the quality of the non-financial reporting
in this same document, as well as their alignment with
EPRA’s Best Practices Recommendations.

MARJOLAINE ALQUIER

DIRECTOR OF INTERNAL AUDIT
AND CONTROL COVIVIO

These awards highlight the relevance of Covivio’s
integrated model, which is rolling out best practices
across Europe.

Combating tax evasion
Tax fraud is defined as an illegal attempt to avoid the
payment of all or part of the taxable amount owed by
a taxpayer. Tax evasion consists of arranging for the
assets or the benefits of the taxpayer to be subject
to taxation in a country other than the one in which
tax should be paid in order to avoid paying tax or
reducing the amount of tax paid by taking advantage,
in particular, of more beneficial tax regulations or their
gaps.
As a Group with a European dimension, Covivio considers
compliance with local taxation regulations to be one of
its priorities. Consequently, in France, Italy and Germany,
Covivio has integrated Tax Departments, working
together closely, in particular within the framework of
complex “multi-country and multi-product” operations.
Furthermore, Covivio is advised by leading European
tax consultants in order to ensure its operations comply
with regulations.

Within the framework of its fight against
money laundering – including tax fraud Covivio has put in place strict procedures
designed to reinforce the “Know Your
Customer” process. Analysing information
gathered from this process may, in the
event of suspicion, give rise to a Declaration
made to TRAFCIN(1), the French Ministry of
Finance’s anti-money laundering agency.
The whistleblowing system put in place at
Covivio also makes it possible to facilitate
any feedback of information concerning
any practice that may be contrary to the
regulations or ethical principles in force
within the company.

In 2018, Covivio had no direct economic or financial
interests in the countries included in the European Union
“tax haven” blacklist.

(1)	“Traitement du Renseignement et Action contre les
Circuits Financiers Clandestins”, the French anti-money
laundering agency.

MONTPELLIER
Campus Orange
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PROMOTING FAIR AND ETHICAL PRACTICES
Promoting fair and ethical practices with all of the
Group’s stakeholders is a major challenge for Covivio
and represents a response to the “fraud/corruption/
ethics” risk identified in the CSR risk mapping. Failure
to comply with the Group’s professional ethical rules
of compliance and its internal procedures failing to
manage commercial (negotiations, entering into
contracts, invoicing, etc.) and financial processes could
result in significant risks: a negative impact on the
Group’s reputation, a loss of confidence on the part of
stakeholders, financial losses, the impeding of business
development. With a view to remedying this, Covivio
has put in place a wide range of risk management
measures that comply with the regulations of the
different countries in which it operates and with the most
widely-recognised international standards in the sector.
Its Ethics Charter, updated in 2018, is now binding on
its employees and covers all of the ethical issues that
Covivio might be faced with.
Covivio signed the Diversity Charter in 2010 and has
been a member of the UN Global Compact since 2011.
It incorporates the 10 principles of the Global Compact
into its strategy and promotes them to its stakeholders,
in particular its suppliers, through its Responsible
Procurement Charter and the publication, every year,
of a Communication on Progress (COP), made at the
behest of the UN. The 2018 COP reached the highest
standard, GC Advanced, which demonstrates the fact
that the Group is embracing the SDGs (Sustainable
Development Goals) to a greater extent and highlights
the connections between them and Covivio’s CSR
strategy.
Covivio’s COPs are published on its website:

• https://www.covivio.eu/app/uploads/2018/11/2018Pacte-Mondial-des-Nations-Unies-Communication-

property, resource) and transparency of information
provided; protection of personal data. The Charter
has been revised twice: the first time in 2015 with the
implementation of a whistle-blowing system, and then
again in 2018, as part of the roll-out of the anti-bribery
system stemming from the Sapin II Law of 9 December
2016. The revised Charter was reviewed by a third party
to ensure its regulatory compliance.
Legally binding on the Group’s employees, the Ethical
Charter, appended to the Internal Regulations of the
Board of Directors, henceforth serves as the Code of
Conduct within the meaning of Sapin II; consequently,
non-compliance with its rules and, in particular, all
proven acts of corruption, may, in addition to the legal
sanctions, give rise to strict sanctions which may lead
to the termination of the contract of employment or the
office of any person concerned. In particular, the Charter
underlines Covivio’s zero tolerance policy on corruption
and influence peddling, as well as the possibility, for all
stakeholders (internal or external), to notify acts of this
kind through the whistle-blowing system (alerte@covivio.
fr). In 2018, no employee was subject to disciplinary
measures related to non-compliance with the Ethical
Charter. Moreover, Covivio received no complaints or
convictions on these grounds.

Employees aware and trained
The Internal Audit and Control Department has put
in place regular and compulsory training courses for
all of its employees. These training sessions called
“Process Mornings” focus on ethics, compliance and
internal control. Initially launched in France, has been
generalised to involve all of the Group’s employees in
Germany and Italy. Each new employee is given a copy
of the Charter upon being hired by the Group.

sur-le-progr%C3%A8s.pdf and

the Global Compact website: https://www.
• on
unglobalcompact.org/participation/report/cop/
create-and-submit/advanced/422170

An Ethics Charter for greater
responsibility

DRESDEN
German Residential
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The cornerstone of Covivio’s ethics and compliance
strategy, the Ethics Charter, which has a common
framework adapted to the specific legal and regulatory
requirements of each country, covers all of the Group’s
French, German and Italian employees. It is available
on the Covivio website and intranet (http://www.
covivio.eu). The Code of Ethics defines the ethical
principles that all employees must follow as part of
their professional practices and in their behaviour with
external contacts. The core principles set out in this
Charter are as follows: respecting laws and regulations
(prevention of insider trading, combating moneylaundering, bribery and similar crimes); respecting the
environment and individuals (health and safety in the
workplace, prevention of discrimination, respecting third
parties); protecting the Company’s assets (reputation,
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The Ethics Officer
The Ethics Officer, who is the Chief Operating Officer
in France, the Head of Legal Affairs in Germany and
the Internal Audit Manager in Italy, is independent and
only reports to the General Management. He has a duty
of confidentiality with regard to information forwarded
to him. His mission is has several components: advising
employees concerning conflicts of interest, compliance
with stock market regulations, gifts and other benefits in
kind received or given; ensuring application of the rules
of ethics; regulatory oversight of the ethical approach.
In 2018, 68 notifications were received and processed by
the Group’s Ethics Officers.

SAINT OUEN
Fructidor

❚❚ Number of requests to the ethics officers
in 2018
8
19
12

1

5

3

16
4

Risk of
potential
conflict of
interest

Movement External
on Covivio invitations
shares
or those
of its listed
subsidiaries

France

Gifts Private use of
received
service
providers
working for
the company

Italy

Germany

The Compliance Officer
The position of Compliance Officer was created in
2018. The Group Compliance Officer coordinates the
compliance activity at European level drawing on
local points of contact, the Legal Manager in Germany
(Compliance Officer – Germany) and the Audit and
Internal Control Manager in Italy (Compliance Officer –
Italy). As part of his duties of ensuring Group compliance
with the rules and ethical principles applicable to it, the
Compliance Office:
to the drawing up of the Code of Ethics
• contributes
and its updating
its dissemination to all employees whenever it
• ensures
is updated and forwards it to all new employees when
they take up their positions

charge of its implementation: in this respect,
• isheinensures
that each department puts in place the

necessary means to satisfy the provisions which are
applicable to it, and draws on the support of the
Audit and Internal Control Department to conduct
the checks deemed necessary

• conducts due diligence with regard to third parties
the event of failure to comply with these rules,
• inensures
implementation of appropriate measures.
Preventing the risk
of fraud and corruption

In compliance with the tenth principle of the UN Global
Compact, Covivio has strengthened its risk prevention
system in the areas of corruption, infringements and
similar activities (influence peddling, extortion of funds,
bribes, etc.).
Covivio has consequently added to its risk management
approach by undertaking a mapping dedicated to the
specific risks of corruption at a European level (see
chapter 1 of the Reference Document), guided by a
specialist advisor, in order to ensure the greatest possible
transparency and awareness of the best practices in the
sector. The mapping has given rise to recommendations
implemented by the Group Compliance Officer which
are monitored by the Audit Committee on a regular basis
as well as the Management Committee of each country.
With regard to the major risks identified by this mapping,

Covivio pays very careful attention to the integrity of
its customers and suppliers by conducting integrity
inquiries, and putting in place special accounting
reporting designed to detect the main identified risks
of fraud and corruption. Transactions that are deemed
sensitive, such as sales of assets or companies, major
construction or renovation works or calls for tenders are
guided by stringent procedures, especially regarding
links with intermediaries.
Separation between orders and payments reduces the
risk of fraud. During the “Process Morning” sessions, the
Company makes employees who handle transactions
aware of fraud risks and reminds them of the Group’s
zero tolerance approach. “Anti‑fraud” audits are carried
out regularly within the Group and have revealed no
significant dysfunction. These measures will be the
subject, in 2019, of an internal control and assessment
system in accordance with the audit plan validated in
2018 by the Audit Committee and the Board of Directors.
The mapping and, more generally, the risk of fraud and
corruption as well as the management systems put
in place at Covivio are described in greater detail in
section 1.10 of the Reference Document: Risk factors.

Whistleblowing system
Covivio introduced a whistleblowing system in 2015.
Its operation has been amended in order to take into
account the provisions of the Sapin II Law. The alert
system can deal with several types of incident: crime
or offence, serious and manifest violation of a national
or international regulation, serious threat or prejudicing
the general interest, etc. It also enables all employees
to notify failure to comply with the principles defined
in the Code of Ethics and, more generally, in the
following areas: accounting, banking, finance, fighting
corruption, unfair competition, tackling discrimination
and harassment in the workplace.
The system is available to – and can also affect – the
employees of the Group and their stakeholders. It is
the subject of an internal procedure disseminated and
explained at European level. Partners and suppliers are
made aware of its existence through its publication
on the Group website while it is also mentioned
in the Responsible Procurement. A specific email
address has been created in each country (in France:
alerte@covivio.fr).
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Covivio undertakes to protect the whistle-blower:
maintaining confidentiality about their identity
• by
(and the identity of the person who is the subject
of the report) and the acts reported during the
notification investigation phase

possible victimisation, disciplinary action or
• against
legal proceedings, provided that the system is not

used in a abusive manner and that it is employed in
good faith.

The changes made to the whistleblowing system in 2018
also provided the opportunity to open the system to
anonymous reports which are now processed where
severity of the acts mentioned is established and the
factual evidence is sufficiently detailed.
After completing an internal inquiry into a notification
and where it does not lead to any legal and/or
disciplinary proceedings, Covivio makes available all of
the data gathered anonymous after a period of two
months.
No notifications were made in 2018.

Guaranteeing fair competition
Covivio, in its business activities and more specifically
in its sales, acquisition and construction work, complies
with competition provisions and regulations in force in
each country. The Company has therefore implemented
procedures to mitigate the risk of non-compliance: a
competitive bidding process is mandatory above a
certain threshold and the bidding framework includes
procedures that have been put in place and validated
by General Management.
Depending on the amounts and type of transaction,
bids from one, two or three companies must be reviewed
prior to awarding a job to the best one. In the same
manner, the Company uses a procedure for opening
bids involving a minimum of two employees and
the drafting of the opening of bids minutes for some
tender processes in order to ensure the widest degree
of transparency and fairest competition possible. Audits
are performed each year on certain development
transactions in order to ensure proper compliance with
the call for tender procedure. These audits revealed no
significant issues.
The risk of anti-trust behaviour is limited within the
framework of Group activities as there are many owners
of small real estate assets.

Combating money laundering
Covivio, as a real estate operator, is bound by the
regulations on combating money-laundering in its
real estate leasing activity, registered office service,
purchase and sale of buildings, transactions regarding
business assets, shares or holdings in real estate
companies which might conceal one or more moneylaundering activities subject to criminal sanctions.
Undertaking capital transactions, it is also obliged to
notify the French Public Prosecutor of any suspicious
transactions of which it is aware.
Covivio and its French subsidiaries have introduced
a system for combating money laundering and the
financing of terrorism (LAB/LFT), in the form of a
procedure that lists and describes actions to be taken
by the employees concerned. The Group Compliance
Officer and the Audit and Internal Control Officer LAB/
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LFT Managers as well as TRACFIN (French Ministry of
Finance’s anti-money laundering agency) Contacts and
Registrants.
This system is based on vigilance when initiating
business relationships and with regard to third parties
involved. The implementation of the LAB system has
been supported by regular training courses (in 2010,
2012, 2014 and 2015). In 2018, the prevention of the
money-laundering risks and a reminder of the Know
Your Customer procedure were developed during the
“Process Mornings”.
In 2019, operations in Italy were covered by a similar
system. The regulations in Germany require of these
measures to be implemented solely for brokerage
activities in relation to asset sales.

Association with, or membership
of, domestic or international
organisations
Covivio does not represent any interests, within the
meaning of Sapin II as amended by Law no. 2018-727
of 10 August 2018 for the State working for a trusting
society (ESSOC Law).
However, Covivio contributes to the French government’s
building policy through its strong commitment within
working groups and professional associations. Covivio is
a member of the Sustainable Development commissions
of EPRA and of the Fédération des Sociétés Immobilières
et Foncières (FSIF), of which Christophe Kullmann, Chief
Executive Officer of Covivio, has been the Chairman
of since 2011. Jean-Éric Fournier, Covivio’s Head of
Sustainable Development, is Vice-Chairman of the
French HQE-GBC Alliance, a member of the Sustainable
Building Plan Office and Director of the RICS France
Professional Sustainability Group and is involved with
RICS’s European projects. Through its involvement
in these programmes, Covivio plays a major role in
promoting environmental and CSR awareness in France
and in Europe. Its involvement in working groups (Orée,
Valeur Immatérielle, SBA (Smart Building Alliance, etc.), in
the Immowell Lab start-up incubator, its participation in
national (Palladio, IFPEB, etc.) and European (RICS, EPRA,
etc.) studies, as well as its commitment as a signatory of
the Paris Climate Partnership Agreement bear witness
to its desire to contribute to discussions on sustainable
real estate.
Covivio provides direct support – financial and/or in
terms of equipment – to non-profit associations in
the fields of culture, social issues, solidarity, sport, etc.
While respecting the commitment of its employees
who, in their private capacity as citizens, participate
or who wish to participate in public life, Covivio does
not fund any public official, political party, holder of or
candidate for a public office, nor any religious or trade
union organisations. The Compliance Officer is informed
beforehand of any planned patronage, sponsorship or
charitable contribution and ensures that the necessary
due diligence is conducted to ensure that the body
being funded is not linked to any such organisations.

Governance based on ethics and performance

PROTECTION OF CORPORATE DATA/SMART BUILDING
When conducting its business Covivio creates and generates a
large amount of data. In 2018, Covivio ensured it strictly observed
the General Data Protection Regulation (GDPR), in particular
concerning personal data within the EU. Furthermore, its properties
use an ever increasing number of computerised facilities and
services that are involved in the digital revolution. By becoming a
“smart building”, increasingly closely linked to the “smart city”, the
building, in a similar manner to Covivio’s activities, is exposed to
the risk of cyber attacks, losses, damage, data theft, etc. Aware of
these risks, Covivio has taken a number of initiatives intended to
protect its activity and that of its stakeholders. Some of them are
described below and presented in greater depth in the Chapter 1
of the Reference Document.

CLAUDE SAUVAIGO

INFORMATIONS SYSTEMS DIRECTOR –
COVIVIO

Data protection: a key corporate issue
Personal data protection
Within the framework of the European Regulations concerning
“the protection of natural persons with regard to the processing
of personal data and on the free movement of such data” known
as the General Data Protection Regulation (GDPR), intended to
reinforce existing national regulations, Covivio has rolled out a
pan-European compliance system for Group companies.
This system involves in particular:
appointment of a Data Protection Officer (DPO) in France,
• the
Italy and Germany: the DPO France (who can be contacted

In addition to creating the position of Information
Systems Security Manager, which is outsourced, and
an Information Systems Security Policy, Covivio has
developed a Business Recovery Plan and regularly
conducts intrusion tests on its Information System.
This type of test aims to simulate hacking attempts
in a realistic manner in order to verify, in practical
terms, the Information System’s level of resistance to
such attacks, with a view to putting in place new and
better adapted means to overcome the problem.

by email: dpo@covivio.fr) is also responsible for European
coordination

network made up of “GDPR Correspondents”: these
• aoperational
points of contact for the DPOs are tasked with
ensuring that processing carried out by their department is
compliant and instilling a culture of personal data protection in
the entity for which they are responsible

The Group’s employees are the subject of data access
authorisations that are strictly framed and delimited according
to their duties and are bound by confidentiality clauses, as are
external service providers.

organisational measures deployed for this purpose

Data protection: a real estate issue

in place a European GDPR Code describing the
• putting
Group’s personal data protection policy and the technical and
up internal procedures aimed at ensuring compliance
• drawing
with the system
training on best personal data protection practice
• delivering
covering all of the Group’s employees
a personal data processing register that is at the
• creating
disposal of the Supervisory Authorities
work on data security (personal or not), via the
• general
appointment of an external Information Systems Security
Officer), in charge of detecting any security breaches and
implementing ad hoc remedial measures.

Ensuring the security of all data processed
by the Group
Beyond the protection of personal data, the whole issue of cyber
security is becoming a major management issue. Within the
context of a study conducted during the Davos World Economic
Forum in 2018, corporate executives put the risk of cyber attacks in
fourth position in terms of the likelihood of occurrence. Indeed, the
number of cyber attacks is increasing, with a raised risk of financial
losses as a consequence. In 2018, Covivio raised the awareness
of its employees with regard to fraud and cyber risks during the
“Process Morning” sessions.
In this manner, Covivio is continuously improving the offensive
security, defensive security and compliance features of its
Information System. Furthermore, Covivio has also taken out
specific fraud and cyber risk insurance policies.

A growing number of cyber attacks throughout the world target
properties and their facilities (BMS, cameras, access control,
lighting, etc.). Google has been the victim of hacking via the
facilities management systems of its building.
As part of the development of the Smart Building for a Smart
City concept, Covivio commissioned Arp-Astrance in 2016/2017
to conduct a study on the risk of cyber attacks on its building
portfolios. This enabled the Company to characterise the solutions
required in order to reduce the risk for building management
networks and equipment. Their implementation is part of the
process of testing the R2S (Ready to Service) labelling for certain
projects.
Covivio signed the “Connected, solidarity-based and humancentric buildings” Charter (p. 123), presented by the French Minister
of Regional Cohesion in collaboration with the Smart Building
Alliance (SBA) and HQE-GBC Alliance. The work undertaken has
lead to guidelines being defined for obtaining the R2S label.
Covivio tested this label during its Toulouse Riverside project (p. 62).
It enables a building’s performance to be measured in terms of
connectivity and information security for the user. In the buildings
which it leases, Covivio strives to provide good conditions for
accessing communication networks, but it does not undertake
the cabling in tenant areas. Tenants are responsible for having
this cabling undertaken based on their requirements.
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ENVIRONMENTAL INDICATORS
The scope of non-financial reporting is based on the
scope of Covivio’s consolidated financial reporting
scope. The information provided below relates to the
following strategic activities: France Offices, Italy Offices,
Germany Residential, and Hotels Sector Europe. In
order to maintain consistency with Covivio’s financial
approach, assets under construction or renovation
are excluded from the reporting scope, as are assets
acquired or sold during the year.

Processing and analysis of consumption
data by the CSTB
Once consumption figures are collected and
consolidated by Covivio Group’s Sustainable
Development Department, they are then processed
by the Building Scientific and Technical Centre (CSTB),
which works on two aspects:
and summer weather variation adjustment
• winter
calculations are applied to energy consumption

•

data. This method adjusts the consumption levels of a
given year under baseline weather conditions. These
included, for example, statistics for each of the three
major weather zones in mainland France over a thirtyyear period. This adjustment is made for consumption
related to both heating and cooling. It is not applied
to other consumption (such as lighting) and permits
meaningful comparison of results from year to year
extrapolating a number of data to the complete
portfolio, based on intensity ratios per m2 based
on actual consumption. These extrapolations are
calculated outside EPRA recommendations for
reference purposes only and are notified to the reader.

Reporting tables and compliance with
EPRA recommendations
As a member of the EPRA Sustainable Development
Commission, Covivio helps promote good practices in
environmental reporting in the real estate sector. Covivio
has incorporated EPRA recommendations in its internal
and external reporting.
In order to simplify the reading of Covivio’s environmental
performance, the indicators were grouped using the
following colour coding:
background: this is the scope covered by the
• green
EPRA recommendations. It corresponds to the multi-let

buildings over which Covivio or its subsidiaries have
“operational control” and therefore manage directly.
Environmental information relating to common areas
and equipment is collected by internal or external
property managers on behalf of the owner

background: this involves buildings or parts of
• white
buildings over which Covivio or its subsidiaries do not
have “operational control”, as they are managed
directly by tenants. Information on water and energy
consumption, and on waste volumes (if available), is
collected from the tenants. This refers to either:

•
•

multi-let buildings: shared equipment and common
areas
single-let buildings: most of the office assets held
in France and all Hotels and Service Sector assets
fall into this category.

The surface area types used to calculate ratios is
identical to those in the portfolios for each business
activity: m2GIA in France – m2GLA in Italy – m2Nütz in
Germany.
In order to ensure maximum accuracy and transparency,
wherever consumption data is unavailable for a
utility, it is not estimated and this affects the portfolio
coverage rate. However, in the rare cases where an
estimate or extrapolation is calculated, it is explained
in the comments accompanying the reporting table
concerned.

ORLY
Belaïa

LIONEL BERTRAND

DEPUTY DIRECTOR ENERGY
ENVIRONMENT - CSTB

The works carried out in partnership between
Covivio and the CSTB has enabled our two
structures to progress in the analysis and
understanding of the best levers to improve
the environmental performance of buildings.
The mapping work launched in 2009/2010 was
followed by annual monitoring in line with the
most ambitious reporting framework: GRI, EPRA...
In 2018, the study carried out by the CSTB teams
at the European level to calculate Covivio’s 2°C
trajectory on its three types of activity (office,
residential and hotel) is a new step. In 2019/2020
we will continue this programme with the
definition and implementation of the action plan
to ensure that this trajectory is respected.
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The table below presents an overview of the
methodology and reporting process implemented
by Covivio, in line with the EPRA’s Best Practice
Recommendations (BPR) and its general principles, in
order to achieve the highest level of compliance.

CSR Performance

❚❚ Compliance with EPRA recommendations (2017 EPRA BPRs)
Compliance

Partial compliance

EPRA Performance Indicators

Self-assessment
of compliance

Non compliance

Covivio's approach

Environmental indicators
Total electricity consumption
(annual kWh)

Elec-Abs – Covivio reports its electricity consumption, taking into account renewable
energy production. The annual total energy consumption data is gathered based on
invoices (meter readings) using the process described above.
The consumption is presented in terms of final energy. The total is expressed as final
energy as well as primary energy.

Total district heating & cooling
consumption
(annual kWh)

DH&C-Abs – Covivio reports its energy consumption from district heating and
cooling, collected based on invoices (meter readings) using the process described
above.
The consumption is presented in terms of final energy. The total is expressed as final
energy as well as primary energy.

Total fuel consumption
(annual kWh)

Fuel-Abs – Covivio reports its total energy consumption from fuels (natural gas,
fuel oil and wood), collected based on invoices (meter readings) using the process
described above.
The consumption information and totals are expressed in both final and primary energy.

Energy intensity
of buildings
(kWh/m2/year)

Energy-Int – Covivio reports its energy intensity ratios calculated per m2 on the
basis of the invoiced amounts (meter readings): energy (kWh), divided by the
corresponding occupied surface area (in m2). The consumption ratios are presented
in terms of final energy and primary energy.

Total direct GHG emissions
(annual tCO2e)

GHG-Dir-Abs – Covivio reports on all of its carbon emissions in tonnes of CO2
equivalent per year (tCO2e/year) based on the energy bills (natural gas, fuel oil and
wood). These are Scope 1 emissions as described in the GHG Protocol.

Total indirect GHG emissions
(annual tCO2e)

GHG-Indir-Abs – This data is reported in tonnes of CO2 equivalent per year
(tCO2e/year) based on the energy invoices for electricity and district heating and
cooling. These are Scope 2 emissions as described in the GHG Protocol.

Carbon intensity
of buildings
(kgCO2e/m2/year)

GHG-Int – Covivio reports its carbon intensity ratios per m2, as calculated directly
from the invoice (meter readings divided by the corresponding occupied surface
area (in m2).

Total water consumption
by source
(annual m3)

Water-Abs – Covivio reports its total annual water consumption in m3 for all of
its portfolios in operation and the headquarters buildings occupied by its own
employees. The total annual water consumption data is gathered on the basis of the
invoiced amounts (meter readings) using the process described above.

Building water intensity
(litres/person/year or m3/m2/
year)

Water-Int – Data is reported in m3/m2GIA/year. The intensity ratios per m2 are
calculated by comparing the volumes collected to the corresponding occupied
surface area (in m2).

Total weight of waste by
disposal route
(annual tonnes)

Waste-Abs – Waste is collected by public organisations directly linked to the
municipalities. Covivio pays for this service through local taxes. It is not possible to
monitor the total waste mass, except for assets with private waste contractors (as
specified in the comments accompanying the waste reporting tables).
The proportion of waste by disposal method (% of total waste) is indicated when it
can be monitored by the service providers.

Year-on-year like-for-like
comparison

Elec-LfL, DH&C-LfL, Fuels-LfL, GHG-Dir-LfL, GHG-Indir-LfL, Water-LfL, Waste-LfL –
The data is calculated on a like-for-like basis for energy, carbon, water and waste
and is used to assess changes from one year to the next for assets owned over the
last 24 months whose consumption is known for that period.
Example:
year N-1, consumption data was collected on 70 assets, with a possible
• inreporting
scope of 90 assets
year N, consumption data was collected on 95 assets, with a possible reporting
• inscope
of 100 assets
these, data was collected on 65 assets present in both N-1 and N, while there
• ofwere
93 assets held in both N-1 and N.

→ The like-for-like basis therefore relates to 65 of 93 assets.
Type and number of
sustainably certified assets

Cert-Tot – This indicator is expressed by dividing the value of the assets with
certification at 31 December N by the value of the total portfolio held by a business
on the same date.
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EPRA Performance Indicators

Self-assessment
of compliance

Covivio's approach

Social indicators
Employee gender diversity

Diversity-Emp – The breakdown of workforce by gender is reported each year in the
corporate reporting section of this document where Covivio provides data on each
country, contract type and level of responsibility at 31/12/N.

Gender pay ratio

Diversity-Pay – In 2018, the three social reporting entities (ESU France, Italy and
Germany) published a wage gap ratio (average annual gross salaries), broken
down by level of responsibility (manager/non-manager). Wage gaps are examined
and various measures have been put in place to ensure gender equality within the
Group, in particular within the framework of the ex-aequo programme.

Employee skills training and
development

Emp-Training – This indicator is expressed in number of hours of training per
employee trained during the year. In addition, the three social reporting entities
(France, Italy and Germany) also published the workforce training rate (number
of employees trained in relation to the total workforce at 31/12/N). The training
indicators take into account all professional training carried out internally and
externally.

Employee performance
appraisals

Emp-Dev – The individual assessment and skills development interview is a core
element of the Group’s Human Resources policy. It is the subject of a monitoring
indicator (annual number of performance interviews/workforce) in all Group entities.

New hires and turnover

Emp-Turnover – Covivio publishes the total number of departures and recruitments
that took place during the year. Each entity’s Human Resources Department also
publishes a departure turnover rate (for permanent employees) and a recruitment
rate (for permanent employees).

Employee health and safety

H&S-Emp – On workplace accidents, the following indicators are published:
accident rate, severity rate and frequency rate; absenteeism; number of deaths
and occupational diseases.

Asset health and safety
assessments

H&S-Asset – Each building managed by Covivio and its subsidiaries is monitored
for environmental risks, taking into account local regulations. The monitoring and
analysis are explained by business activity in this document. The risks for which the
occupant is responsible are excluded from the scope of this indicator.

Asset health and safety
compliance

H&S-Comp – Covivio publishes the number of convictions related to
non-compliance with environmental or health regulations. The HR section of this
document also includes any incidents related to these aspects occurring within
the boundaries of its own premises.

Community engagement,
impact assessment and
development programmes

Comty-Eng – Covivio has been conducting a socio-economic impact study of its
office activities for several years in France and for two years in Italy. A summary of
this study is presented. In addition, many initiatives are implemented in the various
regions where the Company operates. These are discussed on pages 72-91.

Company indicators
Composition of the highest
governance body

Gov-Board – Covivio publishes all information related to governance. Information
on the Board of Directors and its Committees are:
on pages 108-123
• summarised
in more detail in Chapter 5 of the 2018 Covivio Reference Document:
• discussed
number of executive members; number of independent Directors; attendance rate
for each Director and for each Committee; list of Directors’ mandates; number of
members with expertise on environmental and social issues.

Process for nominating
and selecting the highest
governance body

Gov-Select – The process of selecting and appointing Directors is explained, both
for the Board of Directors and its Committees, in the Governance section of this
document.

Process for managing conflicts
of interest

Gov-Col – the various initiatives in place to prevent the risk of conflicts of interest for
corporate officers (publication of the list of mandates and functions exercised, family
ties, etc.) are described in Chapter 5 of the 2018 Covivio Reference Document.
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Recommendations and general
principles of EPRA

Organisational boundaries

Self-assessment of
compliance
References EPRA’s BPR and methodology

As in previous years, reporting is based on what is known as “Operational
Control”, which corresponds to the scope within which Covivio, its subsidiaries and
investments directly manage energy, water and waste. The results for this scope are
printed on a green background in the tables in pages 126-150.
This environmental reporting is based on the consolidated financial reporting scope
to ensure consistency with the other chapters of the management report and in
line with the provisions of the Decree of 24 April 2012. The reporting scope therefore
includes the following strategic activities: France Offices, Italy Offices, Germany
Residential (Covivio Immobilien), and the Hotels & Service Sector Europe (Covivio
Hotels).
The reporting scope for year N includes all assets owned at 31/12/N. Assets under
construction, in redevelopment, vacant, or acquired or sold during the year are not
included. If an asset is sold during the year, the tenant will not necessarily provide
consumption data if there no longer exists any legal connection with the former
owner of the asset.
The environmental reporting period corresponds to the period from 1 January to
31 December, except for Germany Residential, for which the period from 1 October to
30 September is used.

Breakdown of owner and
tenant consumption

Covivio’s reporting is separated into three levels of data collection and analysis:
“Corporate” scope: this includes headquarters buildings
“Operational control” scope: this includes buildings under full management,
for which the teams of Covivio control the management of shared equipment
(i.e. equipment located in common areas) and the consumption of water and
energy (e.g. lighting, collective heating, etc.). These are Scope 1 and 2 emissions
as described in the GHG Protocol. The reporting is based on invoices, with no
estimates or resorting to submeters
“Tenant area” scope: this relates to the tenant areas of multi-let buildings (where
Covivio has “operational control” over the building’s common areas, while tenants
are responsible for individual energy consumption and water use) and of single-let
buildings, where users are wholly responsible for managing building facilities as
well as the building’s energy and water consumption.

•
•
•

Covivio does not rebill its tenants for energy, with the exception of energy used in the
common areas of multi-let buildings, which is rebilled under operating expenses.
Estimates are not made. However, data may be extrapolated based on the intensity
ratios, thus permitting the assessment of the environmental footprint for the portfolio
as a whole. Performance measurements involving extrapolated data are clearly
indicated in the tables (white background, outside EPRA scope).
Consumption reporting –
headquarters buildings

Covivio reports the consumption for buildings occupied by its own employees.
The results are presented in pages 148-150 under the Headquarters heading.

Intensity normalisation

The Intensity ratios by m2 are calculated by comparing the environmental data for a
year N concerning energy, water and carbon with the corresponding occupied area,
expressed in terms of m2.
These calculations are used to measure efficiency for each indicator.
In France, a distinction is drawn between final energy (fe), which is consumed and
invoiced, and primary energy (pe), which is required to produce final energy.

Segmental analysis

Covivio has structured its analysis by segment and business line: France Offices, Italy
Offices, Germany Residential (Covivio Immobilien), and the Hotels & Service Sector
Europe (Covivio Hotels).

Coverage ratio of data
collection

The coverage ratio is indicated by segment and business line in each reporting
table (energy, carbon, water and waste). For each indicator, this coverage ratio is
calculated by surface area (% of m2) and by number of assets.

Narrative on performance

Covivio provides comments and explanations on environmental performance trends
and data:
the pages 34 to 69
• on
• in the section containing performance data for each business (page 126-150).
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Recommendations and general
principles of EPRA

Assurance – external
verification by an independent
third party

Self-assessment of
compliance
References EPRA’s BPR and methodology

Since the 2011 report, corporate, societal and environmental information have
been verified by an independent third party. The EPRA indicators and compliance
with its methodology are verified as part of the process, as is compliance with GRI
Standards (2017 version), CRESD and the GHG emissions report.
The independent third party’s assurance statement is included in Covivio’s annual
Reference Document and its Sustainable Development Report. These documents
are available in both English and French on the Covivio website.

Location of EPRA
Sustainability Performance
Measurements

The performance measurements and correspondence with EPRA principles are
disclosed and reported annually in the Covivio Sustainable Development Report
and in its Reference Document. These documents are available in both English and
French on the Covivio website.

Materiality

A materiality study was conducted at the Group level. It is published annually in
Covivio's Reference Document and Sustainable Development Report. The most
material topics are the subject of special attention and closer monitoring.

France Offices
At 31 December 2018, the France Offices reporting scope pertained
to 109 sites of the 227 comprising the financial scope. Assets under
construction or under renovation, acquired or sold during the
year, as well as the buildings located in the ASL (Associations
Syndicales Libres), are excluded from the reporting scope. A
portfolio of 44 “non-core” assets representing 0.8% of the value
of the total portfolio was not included within the scope, since
energy and environmental mapping had not yet been performed
on these assets.
All consumption data is taken from meter readings, with
no estimates used. The ratios are calculated for single-let
buildings by comparing the consumption collected with all of
the surface areas, and for other buildings, with the common
areas or proportional share of tenant areas for which data
could be collected. The occupancy rate has an impact on the
asset’s overall consumption as well as on the ratios calculated.
As an exception to the “process included” principle of energy
consumption, the energy consumed by telephone equipment in
the buildings rented to Orange is not included in the calculations,
based on an assessment performed by CSTB. In 2018, the review
of the surface correction coefficients for these tenants led to a
significant change in the total area covered and the energy, water
and carbon intensity of the assets.
The results are presented below with weather adjustment (winter
and summer). Weather-related adjustments are calculated by
CSTB in order to make performance more comparable from year
to year; energy and carbon results are presented in the charts in
pages 48 to 62.
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❚❚ Certifications (Cert-Tot) (see chapter 2.3.2)
As of 31 December 2018, 84.4% (in value) of the “core” Office
assets, which could be sustained in the portfolio, had HQE and/
or BREEAM certification (construction and/or operation) and/or
were accredited as either low energy consumption buildings (BBC)
or (thermal regulation) RT Globale. This percentage is expressed
relative to all the assets held on this date, including assets under
construction and in operation.

CSR Performance

❚❚ Energy – Direct and indirect energy consumption by primary energy source
and energy intensity ratio for buildings in use
The results presented below have been adjusted for weather variations.
The consumption values reported below are based on data collected according to two scopes:
control” scope: assets managed by Covivio’s teams (multi-let buildings). The reporting is based on invoices, with no
• “operational
estimates. This is the scope from the EPRA BPRs
• “excluding operational control” scope: reporting based on energy invoices forwarded by tenants, concerning:

•
•

the tenant areas of multi-let buildings

all energy consumption in single-let buildings.

Within the “operational control” scope, the coverage ratio of the data collected for 2018 is 100% of the surface area.
Multi-let buildings
Scope
“Operational control”

Total energy consumption (Abs)
GRI
Standards

EPRA BPRs

Reporting scope
coverage by surface area
(m2GIA)

Scope
"tenant areas"

Single-let buildings

Total portfolio

2017

2018

2017

2018

2017

2018

2017

2018

159,723

239,002

94,692

205,579

523,992

390,703

683,715

629,704

Reporting scope
coverage by surface
area (%)

93%

100%

63%

95%

65%

50%

70%

62%

Number of applicable
properties

9/11

17/17

5/10

15/17

77/112

45/92

86/123

62/109

0%

0%

0%

0%

0%

0%

0%

0%

184

144

85

66

140

154

167

173

282

222

218

170

297

305

338

332

Proportion of estimated
data
Intensity
(kWhfe/m2GIA/year)

CRE1 Energy-Int

Intensity
(kWhfe/m2GIA/year)
Total direct energy
(kWhfe)

302-1

Fuels-Abs

9,154,047

9,027,511

0

0

18,126,218

13,168,442

27,280,265

22,195,952

Natural gas (direct
energy) – non-renewable
source

302-1

Fuels-Abs

9,154,047

9,027,511

0

0

17,653,589

12,931,791

26,807,636

21,959,301

0

0

0

0

0

0

0

0

Fuel oil (direct energy)

302-1

Fuels-Abs

0

0

0

0

316,801

60,348

316,801

60,348

Wood (direct energy)

302-1

Fuels-Abs

0

0

0

0

155,827

176,303

155,827

176,303

Total indirect energy
(kWhfe)

302-1

Elec-Abs

20,277,997 25,481,360

8,015,899 13,536,204

55,148,499

46,988,265

87,224,851

86,706,939

Electricity (indirect
energy) – non-renewable
source

302-1

Elec-Abs

5,086,406

7,105,940

8,015,899

13,536,204

48,923,608

37,322,172

65,808,370

58,665,426

4,756,651

4,667,209

0

0

3,310,499

4,832,135

8,067,150

9,499,344

0

0

0

0

145,112

148,294

145,112

148,294

0

0

0

0

145,112

148,294

145,112

148,294

302-1 DH&C-Abs 10,434,940

13,708,210

0

0

3,059,503

4,982,252

13,494,443

18,690,463

8,015,899 13,536,204

73,274,717

60,156,707

263,789

216,564

53,110,446 20,681,020 34,923,406 155,887,388

119,203,511

Natural gas (direct
energy) – renewable
source

Electricity (indirect
energy) – renewable
source
Renewable energy
production
of which solar
District heating and
cooling (indirect energy)
Total energy consumption
(kWhfe)
Total energy (GJ)

302-1

Elec-Abs

29,432,043 34,508,870
105,955

124,232

28,857

48,730

114,505,116 108,902,891
412,218

392,050

Total energy consumption
(kWhpe)

44,984,073

Estimated consumption
for vacant space (kWhpe)

0

0

0

0

0

0

0

0

Estimated consumption for
occupied areas where no
data is available (kWhpe)

3,488,284

0

12,119,184

1,808,864

83,665,955

119,259,387

99,334,855

129,764,395

Total measured +
extrapolated energy
consumption (kWhpe)

48,472,357

231,311,218 209,046,227

53,110,446 32,800,204 36,732,270 239,553,343 238,462,897 330,646,074 338,810,622
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The table below presents the energy consumption paid for by the owner and reinvoiced for shared equipment and common areas in
buildings. The landlord does not invoice tenants for private energy consumption. The energy consumption which the owner is responsible
for includes shared equipment such as lighting and elevators, as well as a shared portion of heating and cooling. The corresponding
costs are then divided up among tenants.
Like-for-Like (LfL)
“Operational control” scope

Total consumption (Abs)
“Operational control” scope

Number of applicable properties
Proportion of estimated data

2018 Change

159,723

239,002

93%

100%

9/11

17/17

0%

0%

2018 Change

2017
EPRA BPRs

Reporting scope coverage by
surface area (%)

EPRA BPRs

2017
Reporting scope coverage by
surface area (m2GIA)

Like-for-Like (LfL)
Total Portfolio

160,762

508,711

92%

60%

9/11

47/97

0%

0%
of which paid
by the owner

of which shared services
Total Gas-fuel oil-wood (kWh)
of which on a tenant submeter
of which shared services

0

9,843,057

11,773,149

20%

10,434,940

13,708,210

31%

0

0

10,434,940

13,708,210

31%

9,154,047

9,027,511

-1%

0

0

9,154,047

9,027,511

20%

-1%

INTENSITY (kWhfe/m2GIA/year)
INTENSITY (kWhfe/m2GIA/year)
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Elec-LfL

11,773,149

0

DH&C-LfL

of which on a tenant submeter

9,843,057

Fuels-LfL

of which shared services
Total District heating and cooling
(kWh)

Fuels-Abs

of which on a tenant submeter

DH&C-Abs Elec-Abs

Paid by the owner
Total Electricity (kWh)

2018 Change

2017

8,539,936

7,950,351

0

0

-7%

62,119,883

59,657,739

0

0

-4%

8,539,936

7,950,351

-7%

62,119,883

59,657,739

-4%

11,739,605

11,883,085

0

0

1%

15,257,169

15,376,143

1%

0

0

11,739,605

11,883,085

1%

15,257,169

15,376,143

1%

9,152,502

9,005,242

-2%

22,665,154

21,910,371

-3%

0

0

0

0

9,152,502

9,005,242

-2%

22,665,154

21,910,371

-3%

183.1

179.4

-2%

196.7

190.6

-3%

361.5

346.2

-4%

CSR Performance

❚❚ Carbon – Total direct or indirect GHG emissions and greenhouse gas emissions from buildings
The data is calculated by the Building Scientific and Technical Centre (CSTB) based on the invoicing elements whose collection method
is detailed above. The scopes covered are identical.
Within the “operational control” scope, in accordance with EPRA recommendations, the coverage ratio of the data collected in 2018
was 100%.
Multi-let buildings
scope
“Operational control”

Scope
"tenant areas"

Single-let buildings

Total portfolio

Scopes 1 & 2

Scope 3
(excluding upstream)

Scope 3
(excluding upstream)

Scopes 1, 2 and 3
(excluding upstream)

GHG Protocol:
GRI
Total waste production (Abs) Standards EPRA BPRs

2017

2018

2017

2018

2017

2018

2017

2018

Reporting scope coverage
by surface area (m2GIA)

159,723

239,002

94,692

205,579

523,992

390,703

683,715

629,704

Reporting scope coverage
by surface area (%)

93%

100%

63%

95%

65%

50%

70%

62%

Number of applicable
properties

9/11

17/17

5/10

15/17

77/112

45/92

113/228

62/109

0%

0%

0%

0%

0%

0%

0%

0%

Proportion of estimated
data
Carbon intensity
(kgCO2e/m2GIA/year)

305-4

GHG-Int

Total emissions (tCO2e)

28.9

18.5

7.1

2.6

17.1

11.8

20.9

15.2

4,621

4,411

673

535

8,967

4,625

14,261

9,571*

of which direct
emissions (tCO2e)

305-1

GHG-Dir-Abs

2,142

1,526

0

0

4,228

2,204

6,370

3,730

of which indirect
emissions (tCO2e)

305-2

GHG-Indir-Abs

2,479

2,885

673

535

4,739

2,421

7,891

5,841

0

0

0

0

0

0

0

0

358

0

395

28

4,813

4,627

6,124

5,941

4,979

4,411

1,068

562

13,779

9,252

20,385

15,512

Estimated emissions for
vacant space (tCO2e)
Estimated emissions for
occupied areas where no
data is available (tCO2e)
Total extrapolated carbon
emissions (tCO2e)

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this into
account, the total emission of the assets would rise to 9,980 tCO2e, with a carbon intensity of 15.8 kgCO2e/m2/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 13,790 tCO2e, with a carbon intensity of 21.9 kgCO2e/m2/year.

On a like-for-like basis, the carbon intensity ratio declined slightly by 0.6% from 24.3 to 24.2kgCO2e/m2GIA/year.
Emissions on a like-for-like basis
(LfL) – “Operational control”
scope

Total Emissions (Abs)
– “Operational control” scope
GRI
Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)

2017

2018

Variation
(%)

2017

159,723 239,002

2018

Variation
(%)

160,762

Like-for-Like
(LfL) %– Total portfolio
2017

93%

100%

92%

60%

Number of applicable properties

9/11

17/17

9/11

47/97

0%

0%

0%

28.9

18.5

Proportion of estimated data
305-4

GHG-Int

-36.2%

GHG Protocol

Variation

0%

24.3

24.2

-0.6%

17.2

16.8

-2.5%

GHG-Dir-LfL

1,547

1,522

-1.6%

3,819

3,697

-3%

2,359

2,362

0.1%

4,948

4,852

-2%

EPRA BPRs

Scope 1 – Total direct
emissions (tCO2e)

305-1

GHG-Dir-Abs

2,142

1,526

Scope 2 – Total indirect
emissions (tCO2e)

305-2 GHG-Indir-Abs

2,479

2,885

16.4% GHG-Indir-LfL

0

0

GHG-Indir-LfL

4,621

4,411*

Scope 3 – Other emissions
(tCO2e)

Variation
(%)

508,711

Reporting scope coverage by surface area (%)

Carbon intensity
(kgCO2e/m2GIA/year)

2018

GHG-Indir-Abs

Total Emissions (tCO2e/year)
CHANGE IN CARBON EMISSIONS 2018/2017

-4.5%

-28.8%

0

0

0

0

3,906

3,884

8,767

8,549

-0.6%

-2.5%

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this
specificity into account, the total emission of the assets would amount to 4,595 tCO2e, with a carbon intensity of 19.2 kgCO2e/m2/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 5,382 tCO2e, with a carbon intensity of 22.5 kgCO2e/m2/year.
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❚❚ Water – Total water consumption and water intensity ratio for buildings in use
In each of the buildings included in the reporting scope, the water used comes from a single source: municipal water supplies.
Multi-let buildings: the landlord receives the invoices; tenants do not have individual contracts.
Single-let buildings: the tenant has an individual contract with the water supply company. All the elements reported below are taken
from invoices.
In 2018, collected data was consolidated for 88% of the “operational control” scope based on the EPRA BPRs.
The consolidated data shows stable water consumption.
Multi-let buildings
Scope
“Operational control”
GRI
Standards

Scope
"tenant areas"

2017

2018

Reporting scope coverage by
surface area (m2GIA)

159,723

Reporting scope coverage by
surface area (%)
Number of applicable
properties

Total water consumption (Abs)

EPRA BPRs

2018

2017

2018

209,981

368,065

437,526

527,788

647,506

93%

88%

46%

56%

54%

63%

9/11

14/17

27/112

26/92

36/123

40/109

CRE2

Water-int

0.41

0.45

Total water consumption (m3)

303-1 Water-Abs

65,741

94,293

2017

N/A

2018

Total portfolio

2017

Water intensity (m3/m2GIA/
year)
Estimated water
consumption in vacant
space (m3)

Single-let buildings

0.27

0.34

0.32

0.37

100,917

148,183

166,658

242,476

0

0

0

0

0

0

Estimated consumption in
occupied areas for which
data is not available (m3)

5,098

13,032

119,861

116,529

141,951

139,711

Total extrapolated water
consumption (m3)

70,839

107,324

220,777

264,712

308,609

382,187

Like-for-like (LfL) water
consumption (LfL)
Reporting scope coverage
by surface area (m2GIA)

160,762

Reporting scope coverage
by surface area (%)

92%

Proportion of estimated data
Water intensity
(m3/m2GIA/year)
303-1

Water-LfL

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017
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487,305

49%

58%

9/11

20/86

29/97

0%

0%

0%

N/A

Number of applicable
properties

Like-for-like water
consumption (m3)

326,543

0.41

0.51

0.33

0.32

0.36

0.38

65,741

81,339

107,503

105,073

173,245

186,412

23.7%
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❚❚ Waste – Total mass of waste in tonnes by type and disposal method
In France, waste is collected by municipal services that do not weigh the waste or provide monitoring data. Recording tonnage data
is possible only where waste is managed by private waste contractors, as is the case for eleven assets. Tonnage data was collected
for ten assets, i.e. 76% of the multi-let buildings with private waste contractors, who helped to obtain the information presented below.
Multi-let buildings
Scope
"tenant areas"

“Operational control” scope
Total waste production (Abs)

GRI
Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)

2017

2018

138,667

182,331

Reporting scope coverage by surface area (%)

81%

76%

Number of applicable properties

6/11

10/17

Proportion of estimated data
Total waste (tonnes)
Total hazardous waste (tonnes)
of which recycled, re-used or composted waste

306-2 Waste-Abs

0%

0%

560

700

306-2 Waste-Abs

0

0

306-2 Waste-Abs

250

387

i.e. in %

45%

55%

of which incinerated (including with energy recovery)

306-2 Waste-Abs

NA

NA

of which landfill

306-2 Waste-Abs

NA

NA

of which other disposal methods

306-2 Waste-Abs

NA

NA

100%

100%

0

0

Rate of selective collection
Total extrapolated production of waste (tonnes)

2017

2018

Not applicable

Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2GIA)

138,667

Reporting scope coverage by surface area (%)

79%

Number of applicable properties

6/11

Proportion of estimated data

0%

Rate of selective collection

100%

100%

Total waste (tonnes)

306-2

Waste-LfL

560

500

Total hazardous waste (tonnes)

306-2

Waste-LfL

0

0

of which recycled, re-used or composted waste

250

379

i.e. in %

45%

76%

of which incinerated (including with energy recovery)

NA

NA

of which landfill

NA

NA

of which other disposal methods

NA

NA

CHANGE IN TOTAL WASTE PRODUCTION 2018/2017

Not applicable

-10.8%
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Green Bond portfolio
As is the case for the assets of France Offices, the data below is adjusted for weather variations according to the methodology
developed and validated by the CSTB.

❚❚ Type and number of sustainably certified assets (Cert-Tot) :
All the in-use assets selected for the Green Bond are HQE (minimum P or TP target 9 out of 14) or BREEAM (Very Good as a minimum)
certified. Some of these assets also benefit from an in-use certification.

❚❚ Energy – direct and indirect energy consumption by primary energy source and energy intensity ratio
for the fully owned portfolio (operational control scope)
Consumption data is based on invoices obtained from the property management company or energy suppliers. The results are presented
with weather adjustment, as calculated by the CSTB.
The 2018 reporting scope has expanded for the Green Bond portfolio with the integration of three new assets, previously under
development (p. 67). The primary energy ratio is down sharply this year (-20%) to reach a level of 236 kWhpe/m2GIA/year.
Total energy consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data
Intensity (kWhfe/m2GIA/year)

CRE1

Energy-Int

Intensity (kWhpe/m2GIA/year)

2017

2018

100,447

154,337

100%

100%

7/7

10/10

0%

0%

122

112

295

236

Total direct energy (kWhfe)

302-1

Fuels-Abs

681,894

688,674

Natural gas (direct energy) – non-renewable source

302-1

Fuels-Abs

550,740

541,391

Natural gas (direct energy) – renewable source

302-1

Fuels-Abs

0

0

Fuel oil (direct energy)

302-1

Fuels-Abs

0

0

Wood (direct energy)

302-1

Fuels-Abs

131,154

147,283

Total indirect energy (kWhfe)

302-1

Elec-Abs

11,412,060

16,486,761

Electricity (indirect energy) – non-renewable source

302-1

Elec-Abs

11,055,272

12,107,218

Electricity (indirect energy) – renewable source

302-1

Elec-Abs

0

829,170

Renewable energy production

302-1

Elec-Abs

145,112

148,294

145,112

148,294

302-1

DH&C-Abs

501,900

3,698,667

12,093,955

17,175,435

of which solar
District heating and cooling (indirect energy)
Total energy consumption (kWhfe)
Total energy (GJ)

43,538

61,832

29,653,935

36,394,220

Estimated consumption for vacant space (kWhpe)

0

0

Estimated consumption in occupied areas for which data is not available (kWhpe)

0

0

29,653,935

36,394,220

Total energy consumption (kWhpe)

Total measured + extrapolated energy consumption (kWhpe)
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The final energy intensity ratio was down sharply in 2018 on a like-for-like basis, down by 10 points compared to 2017 to reach a level
of 111.1 kWhfe/m2GIA/year.
Total consumption (Abs)
“Operational control” scope
Reporting scope coverage by surface
area (m2GIA)
Reporting scope coverage by surface
area (%)

EPRA BPRs

2017

2018

100,447

154,337

Like-for-Like (LfL)
“Operational control” scope
Variation (%)

2018

Variation (%)

12,923,969

11,291,756

-13%

0

0

2017
122,455
EPRA BPRs

100%

100%

Number of applicable properties

7/7

10/10

6/6

Proportion of estimated data

0%

0%

0%

11,055,272

12,936,388

0

0

11,055,272

12,936,388

17%

12,923,969

11,291,756

-13%

501,900

3,698,667

637%

1,585,900

1,704,686

7%

0

0

0

0

of which shared services

501,900

3,698,667

637%

1,585,900

1,704,686

7%

Total Gas-fuel oil-wood (kWh)

681,894

688,674

1%

645,781

603,736

-7%

100%

Paid by the owner
Total Electricity (kWh)
of which on a tenant submeter

Elec-Abs

of which shared services
District heating and cooling(kWh)
of which on a tenant submeter

DH&C-Abs

of which on a tenant submeter

0

0

681,894

688,674

Fuels-Abs

of which shared services

17%
Elec-LfL

DH&C-LfL

Fuels-LfL
1%
INTENSITY (kWhfe/m2GIA/year)

0

0

645,781

603,736

-7%

123.8

111.1

-10.26%

❚❚ Carbon – Total direct and indirect GHG emissions and carbon intensity ratio for fully-owned assets
(operational control scope)
Carbon emissions, calculated from energy bills, showed a decline of 28% in 2018 compared to 2017, from 11.5 to 8.3 kgCO2e/m2GIA/year.
The trend is also down on a like-for-like basis, at a level of 7 kgCO2e/m2GIA/year.
Total Emissions (Abs)
GRI
Standards

Emissions on a like-for-like basis (LfL)
Variation
(%)

2017

2018

100,447

154,337

100%

100%

100%

Number of applicable properties

7/7

10/10

6/6

Proportion of estimated data

0%

0%

0%

11.5

8.3

Total Carbone Emissions (Abs)

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)
Reporting scope coverage by surface area (%)

Carbon intensity
(kgCO2e/m2GIA/year)

305-4

GHG-Int

2018

Variation
(%)

7.0

-4.9%

122,455

-28%

GHG
Scope 1 – Total direct emissions (tCO2e)

2017

7.4
EPRA BPRs

305-1

GHG-Dir-Abs

131

93

GHG-Dir-LfL

94

92

-2%

Scope 2 – Total indirect emissions (tCO2e) 305-2

GHG-Indir-Abs

1,024

1,181

15% GHG-Indir-LfL

812

770

-5%

Scope 3 – Other emissions (tCO2e)

GHG-Indir-Abs

0

0

GHG-Indir-LfL

1,155

1,274*

Total Emissions (tCO2e/year)
CHANGE IN CARBON EMISSIONS 2018/2017

10.4%

-28%

0

0

906

862

-4.9%

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this into
account, the total emission of the assets would amount to 1,307 tCO2e, with a carbon intensity of 8.5 kgCO2e/m2GIA/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 1,867 tCO2e, with a carbon intensity of 12 kgCO2e/m2GIA/year.

A N N U A L R E P O R T O N S U S TA I N A B L E P E R F O R M A N C E 201 8

137

6

CSR Performance

❚❚ Water – Total water consumption and water intensity ratio for fully owned buildings (operational control scope)
Water consumption data is collected from the information provided by municipal water supply operators. In 2018, there was an 11%
increase in consumption, reaching 0.38 m3/m2GIA/year. On a like-for-like basis, water intensity remained stable compared to 2017.
Total water consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)
Reporting scope coverage by surface area (%)
Number of applicable properties

2017

2018

100,447

154,337

100%

100%

7/7

10/10

Water intensity (m3/m2GIA/year)

CRE2

Water-Int

0.34

0.38

Total water consumption (m3)

303-1

Water-Abs

34,395

58,618

Estimated water consumption in vacant space (m3)

0

0

Estimated consumption in occupied areas for which data is not available (m3)

0

0

34,395

58,618

Total extrapolated water consumption (m )
3

Like-for-like (LfL) water consumption(LfL)
Reporting scope coverage by surface area (m2GIA)

122,455

Reporting scope coverage by surface area (%)

100%

Number of applicable properties

6/6

Proportion of estimated data

0%

Water intensity (m3/m2GIA/year)
Like-for-like water consumption (m3)

303-1

Water-LfL

0.39

0.39

47,879

47,899

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017

0%

❚❚ Waste – Total mass of waste in tonnes by type and disposal method
Total waste production (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GIA)

2017

2018

83,364

122,327

Scope coverage (%)

83%

79%

Number of applicable properties

5/7

6/10

Proportion of estimated data
Total waste (tonnes)
Total hazardous waste (tonnes)
of which recycled, re-used or composted waste

306-2

0%

0%

Waste-Abs

386

406

0

0

Waste-Abs

42

88

306-2
306-2

i.e. in %
Rate of selective collection
Total extrapolated production of waste (tonnes)

11%

22%

100%

100%

0

0

Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2GIA)

106,721

Scope coverage (%)

87%

Number of applicable properties

4/6

Proportion of estimated data

0%

Rate of selective collection
Total waste (tonnes)
Total hazardous waste (tonnes)
of which recycled, re-used or composted waste
i.e. in %
CHANGE IN TOTAL WASTE PRODUCTION 2018/2017
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306-2

Waste-LfL

100%

100%

266

274

0

0

42

88

16%

32%

2.9%

CSR Performance

Italy Offices
Since 2016, the data reported for the Italy Offices portfolio has been adjusted for weather variations. As is the case for the assets already
subject to this type of adjustment, the methodology used was developed and validated by CSTB.

❚❚ Type and number of sustainably certified assets (Cert-Tot)
At 31 December 2018, 67.1% (in value) of Office buildings in Italy
were certified for construction (LEED/ITACA/BREEAM) or operation
(BraVe/BREEAM In-Use). This percentage is expressed relative
to all the assets held on this date, including both assets under
construction and in operation.

The rate rises to 85.6% at the end of 2018 if we analyse the ratio
of certified and/or accredited buildings except Telecom Italia, i.e.
those intended to remain in the portfolio in the long term.

❚❚ Energy – direct and indirect energy consumption by source and energy intensity ratio for the fully owned portfolio
(operational control scope)
Consumption data is based on invoices obtained from the
property management company or energy suppliers. The results
are presented with weather adjustment, as calculated by the
CSTB.
The 2018 reporting scope was reduced following the renovation
of three portfolio assets under direct management. The rate of
Total energy consumption (Abs)

collection of information on the portfolio is still 96%. Changing the
final/primary energy conversion coefficients for green electricity
(1kWhfe = 1kWhpe) resulted in a sharp fall in the primary intensity
ratio in 2018 for the Italy Offices portfolio given their green
electricity supply.

GRI Standards

EPRA BPRs

2017

2018

210,650

201,147

Reporting scope coverage by surface area (%)

100%

96%

Number of applicable properties

21/21

18/19

0%

0%

110

83

Reporting scope coverage by surface area (m2GLA)

Proportion of estimated data
Intensity (kWhfe/m2GLA/year)

CRE1

Energy-Int

Intensity (kWhpe/m2GLA/year)

186

83

Total direct energy (kWhfe)

302-1

Fuels-Abs

9,713,560

6,174,892

Natural gas (direct energy) – non-renewable source

302-1

Fuels-Abs

9,713,560

6,174,892

Natural gas (direct energy) – renewable source

302-1

Fuels-Abs

0

0

Fuel oil (direct energy)

302-1

Fuels-Abs

0

0

Wood (direct energy)

302-1

Fuels-Abs

0

0

Total indirect energy (kWhfe)

302-1

Elec-Abs

13,469,975

10,428,014

Electricity (indirect energy) – non-renewable source

302-1

Elec-Abs

1,749,901

0

Electricity (indirect energy) – renewable source

302-1

Elec-Abs

11,720,074

10,428,014

Renewable energy production

302-1

Elec-Abs

0

0

0

0

of which solar
District heating and cooling (indirect energy)
Total energy consumption (kWhfe)
Total energy (GJ)
Total energy consumption (kWhpe)

302-1

DH&C-Abs

0

0

23,183,536

16,602,906

83,461

59,770

39,078,106

16,602,906

Estimated consumption for vacant space (kWhpe)

0

0

Estimated consumption in occupied areas for which data is not available (kWhpe)

0

763,174

39,078,106

17,366,079

Total measured + extrapolated energy consumption (kWhpe)
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There was a slight increase of 2.7 points between 2017 and 2018 on a like-for-like basis.
Total consumption (Abs)
“Operational control” scope
2017

2018

210,650

201,147

100%

96%

21/21

18/19

0%

0%

13,469,975

10,428,014

0

0

13,469,975

10,428,014

0

0

Reporting scope coverage by surface area (m2GLA)
Reporting scope coverage by surface area (%)

EPRA BPRs

Number of applicable properties

Like-for-Like (LfL)
“Operational control” scope

Proportion of estimated data

Variation
(%)

2018

Variation
(%)

9,520,333

9,750,646

2%

0

0

9,520,333

9,750,646

0

0

0

0

2017
154,240
100%

EPRA BPRs

17/17
0%

Paid by the owner
Total Electricity (kWh)
of which on a tenant submeter

Elec-Abs

of which shared services
Total District heating and cooling (kWh)
DH&C-Abs

of which on a tenant submeter

0

0

0

0

9,713,560

6,174,892

0

0

9,713,560

6,174,892

of which shared services
Total Gas-fuel oil-wood (kWh)
of which on a tenant submeter

Fuels-Abs

of which shared services

-23%
Elec-LfL
-23%
DH&C-LfL
-36%

0

0

5,994,521

6,179,580

0

0

5,994,521

6,179,580

3%

101

103

2.7%

Fuels-LfL
-36%

2%

INTENSITY (kWhfe/m2GLA/year)

3%

❚❚ Carbon – Total GHG emissions and carbon intensity ratio for fully-owned assets (operational control scope)
Carbon emissions, calculated from energy bills showed a sharp decline in 2018, following the update of the carbon coefficients and the
fact that all assets under direct management are affected by a green electricity contract unlike last year. As a result, there was a 30%
decrease on a like-for-like basis to reach a level of 9.4 kgCO2e/m2GLA/year.
Total Emissions (Abs)
Total Carbone Emissions (Abs)

GRI
Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GLA)

2017

2018

Emissions on a like-for-like basis (LfL)
Variation
(%)

2018

Variation
(%)

13.5

9.4

-30.3%

2017

210,650

201,147

Reporting scope coverage by surface area (%)

100%

96%

100%

Number of applicable properties

21/21

18/19

17/17

0%

0%

15.3

7.2

Proportion of estimated data
Carbon intensity
(kgCO2e/m2GLA/year)

305-4

GHG-Int

154,240

0%

-52.9%

GHG Protocol

EPRA BPRs

Scope 1 – Total direct
emissions (tCO2e)

305-1

GHG-Dir-Abs

2,273

1,445

-36.4%

GHG-Dir-LfL

1,403

1,446

3%

Scope 2 – Total indirect
emissions (tCO2e)

305-2

GHG-Indir-Abs

940

0

-100%

GHG-Indir-LfL

672

0

-100%

Scope 3 – Other emissions
(tCO2e)
Total Emissions (tCO2e/year)
CHANGE IN CARBON EMISSIONS 2018/2017

GHG-Indir-Abs

0

0

3,213

1,445*

-55.0%

GHG-Indir-LfL

0

0

2,075

1,446

-30.3%

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this into
account, the total emission of the assets would amount to 5,962 tCO2e, with a carbon intensity of 29.6 kgCO2e/m 2 GLA/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 1,607 tCO2e, with a carbon intensity of 8 kgCO2e/m 2 GLA/year.
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❚❚ Water – Total water consumption and water intensity ratio for fully owned buildings (operational control scope)
Water used in the portfolio comes from a single source: municipal water supplies. Consumption decreased by 12% in 2018, following on
from a 24%, following the decline observed in 2017. Therefore, the water intensity of the Italy Offices portfolio has now reached 0.71m3/
m2GLA/year.
Total water consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2GLA)
Reporting scope coverage by surface area (%)
Number of applicable properties

2017

2018

173,782

156,561

82%

74%

17/21

13/19

Water intensity (m3/m2GLA/year)

CRE2

Water-Int

0.81

0.71

Total water consumption (m3)

303-1

Water-Abs

141,611

111,841

Estimated water consumption in vacant space (m3)

0

0

Estimated consumption in occupied areas for which data is not available (m3)

30,043

38,455

Total extrapolated water consumption (m3)

171,654

150,296

Like-for-like (LfL) water consumption
Reporting scope coverage by surface area (m2GLA)

109,654

Reporting scope coverage by surface area (%)

71%

Number of applicable properties

12/17

Proportion of estimated data

0%

Water intensity (m3/m2GLA/year)
Like-for-like water consumption (m3)

303-1

Water-LfL

0.94

0.94

103,568

103,417

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017

0%

❚❚ Waste – Total mass of waste in tonnes by type and disposal method
100% of the assets under full management (operational control) participated in selective collection to recycle waste.
Total waste production (Abs)

GRI Standards

EPRA BPRs

2017

2018

210,650

210,393

Reporting scope coverage by surface area (%)

100%

100%

Number of applicable properties

21/21

19/19

Reporting scope coverage by surface area (m2GLA)

Proportion of estimated data
Total non-hazardous waste (tonnes)

0%

0%
13,239

306-2

Waste-Abs

13,592
NA

NA

306-2

Waste-Abs

6,479

5,935

48%

45%

of which incinerated (including with energy recovery)

306-2

Waste-Abs

NC

NC

of which landfill

306-2

Waste-Abs

NC

NC

of which other disposal methods

306-2

Waste-Abs

NC

NC

100%

100%

Total hazardous waste (tonnes)
of which recycled, re-used or composted waste
i.e. in %

Rate of selective collection
Total extrapolated production of waste (tonnes)

0

Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2GLA)

140,157

Reporting scope coverage by surface area (%)

91%

Number of applicable properties

16/17

Proportion of estimated data

0%

Rate of selective collection
Total waste (tonnes)

306-2

Waste-LfL

Total hazardous waste (tonnes)

306-2

Waste-LfL

of which recycled, re-used or composted waste
i.e. in %

100%

100%

10,877

13,239

NA

NA

4,334

5,935

40%

45%

of which incinerated (including with energy recovery)

NC

NC

of which landfill

NC

NC

of which other disposal methods

NC

NC

CHANGE IN TOTAL WASTE PRODUCTION 2018/2017

21.7%
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Germany Residential
Given the size of the residential portfolio held by Covivio
Immobilien, the Group decided in 2014 to monitor fluid
consumption and waste production for a representative sample.
This sample was updated and supplemented in 2015 by CSTB to
take into account changes in the portfolio. It now includes 142
assets accounting for 3% of the portfolio assets (in number). In
2018, a redistribution of the housing lots of the buildings studied
led to a modification of the areas reported for some of these
buildings. This redistribution led to a significant change in the total
area covered and the energy, water and carbon intensity of the
assets. The coverage rates are based on this sample, which used
the following representative criteria:

geographic areas: Berlin, Duisburg, Essen, Oberhausen,
• seven
Müllheim, Dresden, Other
construction periods: before 1945, 1945-1974, 1974-2000,
• four
After 2000
types of heat generation: urban heating systems, district
• three
heating and furnaces.
The section on pages 38 to 47 explains this approach. All reported
consumption relates to the “operational control” scope.

❚❚ Type and number of sustainably certified assets (Cert-Tot)
The residential assets in Germany were purchased in operation and without certifications. A pilot NF Habitat HQE certification operation
was realised in 2018 on a sample of five buildings. There is an agenda for the deployment of the certification (p. 46).

❚❚ Energy – Direct and indirect energy consumption by primary energy source and energy intensity ratio for buildings in
use (operational control scope)
The data relates to the owner scope and is based on invoices with no estimates.
Tenants do not provide this data.
The results presented below have been adjusted for weather variations.
Following a redistribution of the lots, the areas were modified in 2018, and the consumption does not concern the same parcels as the
previous years. However, the assets included in the representative sample remained the same as 2017.
Total energy consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2Nütz)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data

2017

2018

139,803

95,086

97%

92%

148/155

142/154

0%

0%

CRE1

Energy-Int

212

185

228

200

Total direct energy (kWhfe)

302-1

Fuels-Abs

9,431,202

6,878,799

Natural gas (direct energy) – non-renewable source

302-1

Fuels-Abs

9,431,202

6,878,799

Natural gas (direct energy) – renewable source

302-1

Fuels-Abs

0

0

Fuel oil (direct energy)

302-1

Fuels-Abs

0

0

Wood (direct energy)

302-1

Fuels-Abs

0

0

Total indirect energy (kWhfe)

302-1

Elec-Abs

20,217,678

10,689,273

Electricity (indirect energy) – non-renewable source

302-1

Elec-Abs

302,121

280,041

Electricity (indirect energy) – renewable source

302-1

Elec-Abs

0

0

Renewable energy production

302-1

Elec-Abs

56,927

67,826

56,927

67,826

302-1

DH&C-Abs

19,972,484

10,477,058

29,648,880

17,568,071

Intensity (kWhfe/m2Nütz/year)
Intensity (kWhpe/m2Nütz/year)

of which solar
District heating and cooling (indirect energy)
Total energy consumption (kWhfe)
Total energy (GJ)
Total energy consumption (kWhpe)
Estimated consumption for vacant space (kWhpe)
Estimated consumption in occupied areas for which data is not available (kWhpe)
Total measured + extrapolated energy consumption (kWhpe)
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106,736

63,245

31,895,763

19,022,942

0

0

1,107,632

1,592,308

33,003,395

20,615,250

CSR Performance

There was a 17.3% decrease on a like-for-like basis from 2017 to 2018.
Total consumption (Abs)
“Operational control” scope

Reporting scope coverage by surface area (m2Nütz)
Reporting scope coverage by surface area (%)

EPRA BPRs

Number of applicable properties

Like-for-Like (LfL)
“Operational control” scope

2017

2018

139,803

95,086

97%

92%

148/155

142/154

0%

0%

302,121

280,041

0

0

Proportion of estimated data

Variation
(%)

2018

Variation
(%)

223,636

222,603

0%

0

0

2017
79,941
78%

EPRA BPRs

129/153
0%

Paid by the owner
Total Electricity (kWh)
of which on a tenant submeter

Elec-Abs

of which shared services
Total District heating and cooling (kWh)

-7%
Elec-LfL

302,121

280,041

-7%

223,636

222,603

0%

19,972,484

10,477,058

-48%

10,420,719

8,398,786

-19%

0

0

0

0

of which shared services

19,972,484

10,477,058

-48%

10,420,719

8,398,786

-19%

Total Gas-fuel oil-wood (kWh)

9,431,202

6,878,799

-27%

7,483,519

6,365,674

-15%

0

0

0

0

9,431,202

6,878,799

7,483,519

6,365,674

-15%

227

187

-17.3%

of which on a tenant submeter

DH&C-Abs

of which on a tenant submeter

Fuels-Abs

of which shared services

DH&C-LfL

Fuels-LfL
-27%

INTENSITY (kWhfe/m2Nütz/year)

❚❚ Carbon – Total direct or indirect GHG emissions and greenhouse gas emissions from buildings in use
(operational control scope)
The carbon emissions are calculated by CSTB using energy bills.
Following the redistribution of the lots resulting in a change in the area of the business assets, the volume of CO2 emissions saw a
significant decline in 2018. This decrease is also linked to the renovation measures implemented on the portfolio.
Total Emissions (Abs)
Total Carbone Emissions (Abs)

GRI
Standards

EPRA BPRs

Reporting scope coverage by surface area (m2Nütz)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data
Carbon intensity
(kgCO2e/m2Nütz/year)

305-4

GHG-Int

2017

2018

139,803

95,086

97%

92%

148/155

142/154

0%

0%

34.2

32.1

Emissions on a like-for-like basis (LfL)
Variation
(%)

2018

Variation
(%)

39.6

33.2

-16.2%

2017
79,941
78%
129/153
0%

-6%

GHG Protocol

EPRA,BPRs

Scope 1 – Total direct
emissions (tCO2e)

305-1

GHG-Dir-Abs

2,207

1,678

-24%

GHG-Dir-LfL

1,826

1,553

-15%

Scope 2 – Total indirect
emissions (tCO2e)

305-2

GHG-Indir-Abs

2,568

1,376

-46%

GHG-Indir-LfL

1,343

1,102

-18%

Scope 3 – Other emissions
(tCO2e)
Total Emissions (tCO2e/year)
CHANGE IN CARBON EMISSIONS 2018/2017

GHG-Indir-Abs

0
4,775

-36.0%

0
3,054*

GHG-Indir-LfL

0

0

3,169

2,655

-16.2%

* This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 3,034 tCO2e, with a carbon intensity of 31.9 kgCO2e/m2Nütz/year.
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❚❚ Water – Total water consumption and water intensity ratio for buildings in use (operational control scope)
Water used in the portfolio comes from a single source: municipal water supplies.
The water consumption of the portfolio has been on the rise in 2018. On a like-for-like basis, there was a 0.9% increase compared to 2017.
Total water consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2Nütz)
Reporting scope coverage by surface area (%)
Number of applicable properties

2017

2018

143,202

97,550

99%

95%

153/155

144/154

Water intensity (m3/m2Nütz/year)

CRE2

Water-Int

1.30

1.53

Total water consumption (m3)

303-1

Water-Abs

185,645

149,145

Estimated water consumption in vacant space (m3)
Estimated consumption in occupied areas for which data is not available (m3)
Total extrapolated water consumption (m3)

0

0

1,887

8,402

187,532

157,547

Like-for-like (LfL) water consumption
Reporting scope coverage by surface area (m2Nütz)

82,522

Reporting scope coverage by surface area (%)

81%

Number of applicable properties

129/153

Proportion of estimated data

0%

Water intensity (m3/m2Nütz/year)
Like-for-like water consumption (m3)

303-1

Water-LfL

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017

1.59

1.60

130,981

132,146

0.9%

❚❚ Waste – Total mass of waste in tonnes by type and disposal method (operational control scope)
The waste data is estimated in volume (litres) and converted to m3 in the table below.
Selective collection is in operation for all of the assets in the reporting sample.
Total waste production (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2Nütz)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data
Total non-hazardous waste (m3)

306-2

Waste-Abs

306-2

Waste-Abs

Total hazardous waste (m3)
of which recycled, re-used or composted waste
i.e. in %

2017

2018

144,658

103,046

100%

100%

155/155

154/154

0%

0%

16,875

16,786

NA

NA

NA

NA

NA

NA

of which incinerated (including with energy recovery)

306-2

Waste-Abs

NA

NA

of which landfill

306-2

Waste-Abs

NA

NA

of which other disposal methods

306-2

Waste-Abs

NA

NA

Rate of selective collection

100%

100%

Total extrapolated production of waste (tonnes)

16,875

16,786

Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2Nütz)

86,006

Reporting scope coverage by surface area (%)

84%

Number of applicable properties

137/153

Proportion of estimated data

0%

Rate of selective collection

100%

100%

Total non-hazardous waste (m3)

306-2

Waste-LfL

13,661

13,644

Total hazardous waste (m3)

306-2

Waste-LfL

NA

NA

of which recycled, re-used or composted waste

0

0

i.e. in %

0%

0%

of which incinerated (including with energy recovery)

NA

NA

of which landfill

NA

NA

of which other disposal methods

NA

NA

CHANGE IN TOTAL WASTE PRODUCTION 2018/2017
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Hotels Europe
Covivio’s Hotels and Service sector portfolio is made up entirely of
single-let buildings. The tenants are responsible for the operation
and management of energy, water and waste for each asset. As
such, Covivio does not have “operational control” of the assets
and is thus exempted from environmental reporting in light of the
EPRA recommendations.
Nonetheless, Covivio is determined to monitor and reduce the
environmental footprint of its portfolio and organises reporting
with its tenants, who provide their data on waste production,
energy and water consumption each year.

As of this year, the reporting scope no longer relates solely to
the assets held in France by this business activity. It has been
extended to hotels owned by Covivio Hotels in the rest of Europe
(including retail and hotel operating properties). The scope of
environmental reporting is based on Covivio’s consolidated
financial reporting scope. Any assets excluded from this scope are
detailed below. This reporting concerns AccorHotels, B&B Hotels,
Club Med, Courtepaille, Motel One and Jardiland held by Covivio
and in operation in Europe, representing 86% of total portfolio
area as of 31 December 2018. Assets purchased in advance for
future completion (VEFA), under promise, or acquired less than a
year ago at the end of December 2018 are excluded from this
scope.

❚❚ Type and number of sustainably certified assets (Cert-Tot)
At 31 December 2018, 51.5% of the reporting scope (in terms of value of the Group Share) had obtained a construction certification (HQE
or BREEAM) and/or operation certification (BREEAM In-Use, Green Key, Planet 21 or Green Globe). These are industry labels specific to
hotels or holiday clubs.

❚❚ Energy – Direct and indirect energy consumption by primary energy source and energy intensity ratio for buildings
in use
The reporting scope coverage rate is high (77% for energy), which
allows for like-for-like comparison, making the results directly
comparable from one year to the next. The figures presented
below correspond to Scope 3 emissions as described in the GHG

protocol, since none of this consumption is managed or paid for
by the owner (“operational control”). All data is based on energy
invoices paid by the tenants, which show consumption (kWh).

The primary energy intensity ratio was down 13% in 2018, with the share of renewable energy growing this year.
Total energy consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data

2017

2018

1,103,866

1,264,429

89%

77%

385/408

347/420

0%

0%

CRE1

Energy-Int

197

182

375

326

Total direct energy (kWhfe)

302-1

Fuels-Abs

76,605,892

65,051,623

Natural gas (direct energy) – non-renewable source

302-1

Fuels-Abs

70,436,620

60,004,087

Natural gas (direct energy) – renewable source

302-1

Fuels-Abs

0

90,458

Fuel oil (direct energy)

302-1

Fuels-Abs

141,432

201,820

Wood (direct energy)

302-1

Fuels-Abs

6,027,840

4,755,259

Total indirect energy (kWhfe)

302-1

Elec-Abs

140,801,122

164,663,836

Electricity (indirect energy) – non-renewable source

302-1

Elec-Abs

117,173,509

112,315,870

Electricity (indirect energy) – renewable source

302-1

Elec-Abs

10,537,727

20,820,866

Renewable energy production

302-1

Elec-Abs

32,023

129,704

Intensity (kWhfe/m2/year)
Intensity (kWhpe/m2/year)

of which solar
District heating and cooling (indirect energy)
Total energy consumption (kWhfe)
Total energy (GJ)
Total energy consumption (kWhpe)
Estimated consumption for vacant space (kWhpe)
Estimated consumption in occupied areas for which data is not available (kWhpe)
Total measured + extrapolated energy consumption (kWhpe)

302-1

DH&C-Abs

32,023

129,704

13,121,909

31,656,804

217,407,013

229,715,460

782,665

826,976

413,406,479

412,096,675

0

0

50,497,916

121,206,134

463,904,395

533,302,809
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There was a 1% decrease in final energy on a like-for-like basis from 2017 to 2018.
Total consumption (Abs)
“Operational control” scope
2017

2018

1,103,866

1,264,429

89%

77%

385/408

347/420

0%

0%

127,711,236

133,136,736

Reporting scope coverage by surface area (m2)
Reporting scope coverage by surface area (%)
Number of applicable properties

Like-for-Like (LfL)
“Operational control” scope

EPRA BPRs

Proportion of estimated data

Variation
(%)

2018

Variation
(%)

122,550,451

119,609,259

-2%

122,550,451

119,609,259

32,627,764

31,999,425

2017
1,155,567
74%

EPRA BPRs

323/404
0%

Paid by the owner
Total Electricity (kWh)
of which on a tenant submeter

4%

Elec-Abs

of which shared services
Total District heating and cooling (kWh)
of which on a tenant submeter

Elec-LfL
127,711,236

133,136,736

13,121,909

31,656,804

141%

DH&C-Abs

of which shared services
Total Gas-fuel oil-wood (kWh)
of which on a tenant submeter

13,121,909

31,656,804

76,605,892

65,051,623

-15%

Fuels-Abs

of which shared services

-2%

DH&C-LfL
32,627,764

31,999,425

58,225,021

59,621,600

58,225,021

59,621,600

184.7

182.8

2%

Fuels-LfL
65,051,623

76,605,892

INTENSITY (kWhfe/m2/year)

-1.0%

❚❚ Carbon – Total direct or indirect GHG emissions and greenhouse gas emissions from buildings
Carbon emissions are calculated according to the provisions of the Decree of 15 September 2006. The reduction in emissions since
2008 is significant. This improvement is due to a combination of factors, including the Group’s carbon policy, the acquisition of energyefficient assets and the decarbonisation of the grid. The coverage of the reporting scope for carbon emissions is 21%, since it is based
on energy bills. The reporting scope coverage is 74% year-on-year on a like-for-like basis. The emissions presented in this table are to
be associated with Scope 3 emissions at Covivio level in accordance with the GHG Protocol.
Total Emissions (Abs)
Total Carbone Emissions (Abs)

GRI
Standards

EPRA BPRs

Reporting scope coverage by surface area (m2)
Reporting scope coverage by surface area (%)
Number of applicable properties

2017

2018

1,103,866

1,264,429

89%

77%

385/408

347/420

Proportion of estimated data
Carbon intensity (kgCO2e/m2/year)

305-4

GHG-Int

0%

0%

34.3

23.8

Emissions on a like-for-like basis (LfL)

Variation
(%)

2018

Variation
(%)

25.8

23.5

-8.7%

2017
1,155,567
74%
323/404
0%

-31%

GHG Protocol

EPRA BPRs

Scope 1 – Total direct emissions (tCO2e)

305-1

GHG-Dir-Abs

16,537

11,366

-31%

GHG-Dir-LfL

9,802

10,435

6,5%

Scope 2 – Total indirect emissions (tCO2e)

305-2 GHG-Indir-Abs

21,362

18,669

-13% GHG-Indir-LfL

19,978

16,764

-16%

0

0

GHG-Indir-LfL

37,899

30,035

Scope 3 – Other emissions (tCO2e)
Total Emissions (tCO2e/year)

GHG-Indir-Abs

CHANGE IN CARBON EMISSIONS 2018/2017

-20.7%

0

0

29,780

27,198

-8.7%

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this into
account, the total emission of the assets would amount to 36,453 tCO2e, with a carbon intensity of 28.8 kgCO2e/m 2/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 41,406 tCO2e, with a carbon intensity of 32.7 kgCO2e/m 2/year.
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❚❚ Water – Total water consumption and water intensity ratio for buildings in use
The water used in the portfolio comes from a single source: municipal water supplies. Missing consumption figures were not included
in the evaluation.
Average consumption has decreased from 1.54 m3/m2/year in 2017 to 1.51 m3/m2/year in 2018 like-for-like.
The water intensity ratio was down by 8% this year, in line with the objective of remaining below 2 m3/m2/year.
Total water consumption (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2)
Reporting scope coverage by surface area (%)
Number of applicable properties

2017

2018

1,033,879

1,284,937

83%

79%

368/408

348/420

Water intensity (m3/m2/year)

CRE2

Water-Int

1.64

1.51

Total water consumption (m3)

303-1

Water-Abs

1,690,736

1,945,562

Estimated water consumption in vacant space (m3)
Estimated consumption in occupied areas for which data is not available (m3)
Total extrapolated water consumption (m3)

0

0

334,958

532,045

2,025,694

2,477,607

Like-for-like (LfL) water consumption
Reporting scope coverage by surface area (m2)

1,110,217

Reporting scope coverage by surface area (%)

71%

Number of applicable properties

312/404

Proportion of estimated data

0%

Water intensity (m3/m2/year)
Like-for-like water consumption (m3)

303-1

Water-LfL

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017

1.54

1.51

1,711,612

1,679,424

-1.9%

❚❚ Waste – Total mass of waste in tonnes by type and disposal method
In France, the municipalities provide waste removal services. They do not provide data on the weight or exact disposal route.
Reporting focuses on identifying the portion of the reporting scope that benefits from selective collection. However, the tonnage is
available on certain sites. Data was communicated for 50% of them. Moreover, 100% of the hotels held by Covivio benefit from selective
collection of their waste.
Total waste production (Abs)

GRI Standards

EPRA BPRs

Reporting scope coverage by surface area (m2)
Reporting scope coverage by surface area (%)
Number of applicable properties
Proportion of estimated data

2017

2018

325,887

499,161

79%

31%

303/408

83/420

0%

0%

306-2

Waste-Abs

2,205

3,674

0

0

306-2

Waste-Abs

333

434

15%

12%

of which incinerated (including with energy recovery)

306-2

Waste-Abs

N/A

N/A

of which landfill

306-2

Waste-Abs

N/A

N/A

of which other disposal methods

306-2

Waste-Abs

N/A

N/A

100%

100%

0

0

Total waste (tonnes)
Total hazardous waste (tonnes)
of which recycled, re-used or composted waste
i.e. in %

Rate of selective collection
Total extrapolated production of waste (t)
Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2GIA)

285,812

Reporting scope coverage by surface area (%)

18%

Number of applicable properties

69/404

Proportion of estimated data

0%

Rate of selective collection
Total waste (tonnes)
Total hazardous waste (tonnes)
of which recycled, re-used or composted waste
i.e. in %

306-2

Waste-LfL

100%

100%

1,842

1,827

0

0

0

0

0%

0%

of which incinerated (including with energy recovery)

N/A

N/A

of which landfill

N/A

N/A

of which other disposal methods

N/A

N/A

CHANGE IN TOTAL WASTE PRODUCTION 2018/2017

-0.8%
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Headquarters Buildings
From 2017, the reporting of the headquarters includes Paris and Metz assets in France, Oberhausen and Berlin assets in Germany, Milan
and Rome assets in Italy. For Covivio’s Italian headquarters in Rome and German headquarters in Oberhausen, the occupied areas
evolved in 2018. This resulted in a significant change in the total area covered and impacted the data on a like-for-like basis, as the
previous year’s consumption was extrapolated to current surface areas in order to make it comparable. In addition, a new office building
is now occupied by Italian teams in Rome.

❚❚ Type and number of sustainably certified assets (Cert-Tot)
50% (in number), i.e. four of the eight major locations in Europe. The three buildings occupied in France by the Covivio teams are certified:
HQE for Divo in Metz and BREEAM In-Use for 10 and 30 Kleber in Paris. Covivio’s Milan headquarters is also labelled BRaVe BB (p. 45).

❚❚ Energy – Direct and indirect energy consumption by source and energy intensity ratio for “corporate” buildings
occupied by the Covivio teams (operational control scope)
Consumption data is based on invoices obtained from the property management company or energy suppliers. No estimates were
made. The results presented have been adjusted for weather variations; this was refined this year in order to avoid too significant a
distortion resulting from an exceptionally hot year (one of the warmest in a century according to Météo France).
Intensity ratios are expressed as m2GIA for France, m2GLA for Italy and m2Nütz for Germany.
2017

2018

Reporting scope coverage by surface area (m2)

24,832

26,523

Reporting scope coverage by surface area (%)

Total energy consumption (Abs)

GRI Standards

EPRA BPRs

100%

100%

Number of applicable properties

7/7

8/8

Proportion of estimated data

0%

0%

Intensity (kWhfe/m2/year)

CRE1

Energy-Int

Intensity (kWhpe/m2/year)

169

157

301

256

Total direct energy (kWhfe)

302-1

Fuels-Abs

645,924

523,523

Natural gas (direct energy) – non-renewable source

302-1

Fuels-Abs

645,924

523,523

Natural gas (direct energy) – renewable source

302-1

Fuels-Abs

0

0

Fuel oil (direct energy)

302-1

Fuels-Abs

0

0

Wood (direct energy)

302-1

Fuels-Abs

0

0

Total indirect energy (kWhfe)

302-1

Elec-Abs

3,544,085

3,618,839

Electricity (indirect energy) – non-renewable source

302-1

Elec-Abs

1,545,129

1,545,680

Electricity (indirect energy) – renewable source

302-1

Elec-Abs

408,553

692,651

Renewable energy production

302-1

Elec-Abs

0

16,815

of which solar
District heating and cooling (indirect energy)
Total energy consumption (kWhfe)

302-1

DH&C-Abs

0

16,815

1,590,403

1,397,323

4,190,009

4,142,362

15,084

14,913

7,483,364

6,786,631

Estimated consumption for vacant space (kWhpe)

0

0

Estimated consumption in occupied areas for which data is not available (kWhpe)

0

0

7,483,364

6,786,631

Total energy (GJ)
Total energy consumption (kWhpe)

Total measured + extrapolated energy consumption (kWhpe)
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There was an 8.5% decrease on a like-for-like basis from 2017 to 2018.
Total consumption (Abs)
“Operational control” scope

Like-for-Like (LfL)
“Operational control” scope

2017

2018

Reporting scope coverage by surface area (m2)

24,832

26,523

Reporting scope coverage by surface area (%)

100%

100%

7/7

8/8

0%

0%

1,953,682

2,238,331

0

0

Number of applicable properties

EPRA BPRs

Proportion of estimated data

Variation
(%)

2018

Variation
(%)

1,610,102

1,545,680

-4%

0

0

2017
24,353
EPRA,BPRs

100%
7/7
0%

Paid by the owner
Total Electricity (kWh)
of which on a tenant submeter

Elec-Abs

of which shared services

1,953,682

2,238,331

1,590,403

1,397,323

0

0

of which shared services

1,590,403

1,397,323

Total Gas-fuel oil-wood (kWh)

645,924

523,523

0

0

645,924

523,523

Total District heating and cooling (kWh)
of which on a tenant submeter

DH&C-Abs

of which on a tenant submeter

Fuels-Abs

of which shared services

15%
Elec-LfL
-12%
DH&C-LfL
-19%
Fuels-LfL

INTENSITY (kWhfe/m2/year)

1,610,102

1,545,680

1,665,289

1,396,782

0

0

1,665,289

1,396,782

537,495

523,523

0

0

537,495

523,523

167.8

153.5

-16%

-3%

-8.5%

❚❚ Carbon – Total direct or indirect GHG emissions and carbon intensity ratio for “corporate” buildings (operational
control scope)
In 2018, the carbon emission ratio decreased by 25% to 33.4 kgCO2e/m2/year. This was due in particular to the drop in gas and hot
water consumption as well as the larger share of green energy consumed in 2018.
Total Emissions (Abs)
GRI
Standards

Emissions on a like-for-like basis (LfL)
Variation
(%)

2018

Variation
(%)

38.3

35.4

-7.4%

GHG-Dir-LfL

118

115

-3%

GHG-Indir-LfL

814

748

-8%

GHG-Indir-LfL

0

0

932

863

2017

2018

Reporting scope coverage by surface area (m2)

24,832

26,523

24,353

Reporting scope coverage by surface area (%)

100%

100%

100%

Number of applicable properties

7/7

8/8

Proportion of estimated data

0%

0%

44.3

33.4

Total Carbone Emissions (Abs)

Carbon intensity (kgCO2e/m2/year)

305-4

EPRA BPRs

GHG-Int

7/7
0%

-25%

GHG Protocol

EPRA,BPRs

Scope 1 – Total direct emissions
(tCO2e)

305-1

GHG-Dir-Abs

151

116

-23%

Scope 2 – Total indirect emissions
(tCO2e)

305-2 GHG-Indir-Abs

948

771

-19%

GHG-Indir-Abs

0

0

1,100

887*

Scope 3 – Other emissions (tCO2e)
Total Emissions (tCO2e/year)
CHANGE IN CARBON EMISSIONS 2018/2017

2017

-19.4%

-7.4%

* This data takes into account the low level of emissions associated with green electricity contracts. With coefficients that do not take this
specificity into account, the total emission of the assets would amount to 1,122 tCO2e, with a carbon intensity of 42.3 kgCO2e/m2/year.
This data also takes into account new emission factors applicable in 2018. For comparison, using the emission factors applied in 2017, the total
emission of the assets would come to 1,087 tCO2e, with a carbon intensity of 41 kgCO2e/m 2/year.
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❚❚ Water – Total water consumption and water intensity ratio for “corporate” buildings ( operational control scope)
Water used in the portfolio comes from a single source: municipal water supplies.
In 2018 water consumption was collected for the seven Covivio locations in Europe, with an average that is down slightly from 0.29
m3/m2GIA/year to 0.27 m3/m2GIA/year. Water supply companies do not always bill based on the meter reading and regularly use
consumption estimates, which could have an impact on their monitoring.
2017

2018

Reporting scope coverage by surface area (m2)

24,832

23,482

Reporting scope coverage by surface area (%)

100%

89%

Total water consumption (Abs)

GRI Standards

EPRA BPRs

Number of applicable properties

7/7

7/8

Water intensity (m3/m2/year)

CRE2

Water-Int

0.29

0.27

Total water consumption (m3)

303-1

Water-Abs

7,122

6,304

Estimated water consumption in vacant space (m3)

0

0

Estimated consumption in occupied areas for which data is not available (m3)

0

817

7,122

7,120

Total extrapolated water consumption (m3)
Like-for-like (LfL) water consumption
Scope coverage (m2)

21,311

Scope coverage (%)

88%

Number of applicable properties

6/7

Proportion of estimated data

0%

Water intensity (m3/m2/year)
Like-for-like water consumption (m3)

303-1

Water-LfL

CHANGE IN WATER CONSUMPTION INTENSITY 2018/2017

0.26

0.23

5,564

4,881

-12.3%

❚❚ Waste – Total mass of waste in tonnes by type and disposal method for the “corporate” buildings (operational
control scope)
The tonnage of waste produced by the three French assets is monitored monthly, while keeping paper and cardboard (of which 100%
are recycled) in a separate category. The volume recorded in 2018 represents a decline of 30% on a like-for-like basis, as shown in the
table below.
2017

2018

Reporting scope coverage by surface area (m2)

24,832

24,353

Reporting scope coverage by surface area (%)

Total waste production (Abs)

GRI Standards

EPRA BPRs

100%

92%

Number of applicable properties

7/7

7/8

Proportion of estimated data

0%

0%

259

297

Total waste (tonnes)
of which recycled, re-used or composted waste

306-2

Waste-Abs

306-2

Waste-Abs

i.e. in %

23

147

9%

50%

of which incinerated (including with energy recovery)

306-2

Waste-Abs

N/A

N/A

of which landfill

306-2

Waste-Abs

N/A

N/A

of which other disposal methods

306-2

Waste-Abs

N/A

N/A

100%

100%

0

0

Rate of selective collection
Total extrapolated production of waste (tonnes)
Like-for-like (LfL) waste production (LfL)
Reporting scope coverage by surface area (m2)

24,353

Reporting scope coverage by surface area (%)

100%

Number of applicable properties

7/7

Proportion of estimated data

0%

Rate of selective collection
Total waste (tonnes)

Waste-LfL

100%

233

163

23

94

i.e. in %

10%

58%

of which incinerated (including with energy recovery)

N/A

N/A

of which landfill

N/A

N/A

of which other disposal methods

N/A

N/A

of which recycled, re-used or composted waste

CHANGE IN TOTAL WASTE PRODUCTION 2018/2017
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100%
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SOCIAL INDICATORS
UES Covivio
GRI Standards
Number of employees

2016

TOTAL

268

282

301

91.8%

92.9%

91.7%

Men

47%

44%

43%

Women

53%

57%

57%

3%

2.1%

2%

13%

0%

33%

Open-ended

Fixed-term

Total workforce by type
of employment contract
broken down by gender

Men

Total workforce by type
of job broken down by
gender

Distribution of
workforce by
geographic area and
broken down by gender
102-8

Breakdown of workforce
by professional
category

2018

2017

Women

88%

100%

67%

CAP (Apprenticeship contracts)

5.2%

5.0%

6.3%

Men

29%

29%

21%

Women

71%

71%

79%

Full time

91%

93%

93%

Men

48%

44%

44%

Women

52%

56%

56%

Part time

8%

7%

7%

Men

14%

15%

10%

Women

86%

85%

91%

Paris

71%

73%

73%

Men

46%

41%

40%

Women

54%

58%

60%

Metz

24%

22%

20%

Men

44%

44%

43%

Women

56%

57%

57%

5%

5.7%

6.6%

Men

36%

38%

50%

Women

64%

63%

50%

Managers

76%

81.2%

80.4%

Men

51%

45%

46%

Women

50%

55%

54%

Supervisors

16%

12.1%

11.6%

Men

26%

24%

20%

Women

74%

77%

80%

Regional offices

Employees

8%

6.7%

8%

Men

27%

32%

25%

Women

75%

73%

68%

Building agent

0%

0%

0%

Men

0%

0%

0%

0%

0%

0%

Breakdown of workforce
by gender

Men

Women

44.8%

41.8%

41.5%

Women

55.2%

58.2%

58.5%

Breakdown of
managerial staff

Male managers

56.1%

51.5%

50.8%
49.2%

Breakdown of workforce
by age group

Female managers

43.9%

48.5%

Age < 30

16.4%

18.4%

19.9%

30-50 years old

61.9%

57.1%

56.5%

Age > 50

21.6%

24.5%

23.6%
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GRI Standards

Total permanent contract departures
Turnover rate of permanent contract departure

Employee turnover M/F

Turnover by age group

Turnover by geographic
area

401-1

Turnover rate of less
than two years

Percentage of
employees receiving
regular performance
and career
development reviews,
by gender
Absenteeism rate by
gender

Work accident rate by
geographic area and
by gender

403-2

Occupational illness
rate by geographic
area and by gender
Percentage of all
employees covered by
collective agreements

1 52

102-41

7.7%

9.2%

3.6%

4.1%

5.3%

3.7%

3.8%

Age < 30

1.6%

0.8%

1.5%

30-50 years old

4%

5.7%

6.5%

Age > 50

2%

1.2%

1.1%

Paris

7%

7%

8.8%

Metz

4%

0%

0%

Regional offices

0%

1%

0.4%

8.8%

11%

13.5%

Total joiners (first contract to staff excluding
replacement caretaker staff)

53

60

70

Total number of recruits on permanent contracts

20

36

39

3

6

2

Youth Policy (summer jobs or apprentices)

24

18

25

Medium fixed-term and temporary
replacement contracts

12

6

6

23.9

17.9

21

23

17.2

19

Per woman

25

18.4

22

Per manager

24

18.6

22

Per supervisor

24

14.8

18

Per employee

21

9.6

4.0

Per man

404-3

24

7.5%

4.0%

Of which conversion to permanent contract

404-1

21

Women

Per employee
Average number of
hours of training per
employee by gender
and professional
category

2017

19

Men

Turnover rate related to permanent contract
departures of less than two years

Level of incoming staff
by contract type

2018

2016

TOTAL

99%

99%

100%

Per man

44%

42%

43%

Per woman

55%

58%

57%
2.5%

TOTAL

3.9%

4.1%

Men

3.7%

2.3%

2.1%

Women

3.9%

5.6%

2.8%
1.05%

TOTAL

1.2%

0.79%

Frequency rate

7.58

4.90

6.50

Severity rate

0.05

0.04

0.04

Men

0.8%

0%

0%

Women

0.4%

0.79%

1.05%

Paris

1.2%

0.39%

1.05%

Metz

0%

0.4%

0%

Regional offices

0%

0%

0%

TOTAL

0%

0%

0%

100%

100%

100%

%
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2016

2017

2018

Base salary for men (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

68,517

67,242

66,580

Base salary for women (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

50,897

53,815

55,313

GRI Standards

F/M ratio (excluding vocational training
certificate contracts and suspension of
contract)
Ratio between the
base salary and
remuneration for
women compared with
the ratio for men, by
professional category
by principal operational
sites

405-2

0.74

0.80

0.83

Base salary, male managers

73,071

70,439

69,139

Base salary, female managers

58,896

58,983

60,732

0.81

0.84

0.88

Average base salary, male supervisors

33,929

35,649

36,703

Average base salary, female supervisors

31,078

32,335

33,362

0.92

0.91

0.91

Base salary, male office staff

24,241

27,330

27,835

Base salary, female office staff

18,657

26,361

27,158

F/M ratio, office staff

0.77

0.96

0.98

Average base salary, male building
caretakers

N/A

N/A

N/A

Average base salary, female building
caretakers

N/A

N/A

N/A

F/M ratio, building caretakers

N/A

N/A

N/A

Number of employees with right to parental
leave (with children younger than three years)

14%

F/M ratio, managers

F/M ratio, supervisors

18%

15%

Women

9%

8%

13%

Men

9%

7%

15%

Employees who took parental leave
(part-time or full-time)
Return to work and
retention rates after
parental leave, by
gender

401-3

9%

10%

21%

Women

75%

100%

100%

Men

25%

0%

0%

Employees who returned to work after
parental leave (for full-time departures only)

N/A

100%

100%

Women

N/A

100%

100%

Men

N/A

N/A

N/A

Employees who returned to work after
parental leave (full-time departures only)
and are still employed 12 months later

100%

100%

100%

Women

100%

100%

100%

N/A

N/A

N/A

100%

100%

100%

70%

95%

78%

Men
Percentage of total
workforce represented
in mixed ManagementEmployee health and
safety committees,
monitoring and
submitting opinions on
the health and safety
programme

403-1

Percentage of
employees having
received training

Covivio indicator

Payroll dedicated to
training

Covivio indicator

3.65%

3.95%

3.71%

Internal mobility

Covivio indicator

17

10

15

Loans to personnel (% of
employees who took out
loans compared to total
staff)

Covivio indicator

0.4%

1.1%

0.3%

Works Council subsidies
(% of payroll)

Covivio indicator

2%

2%

2%
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Italy Offices
GRI Standards

2017

60

148

150

Men

53.3%

52%

45.3%
54.7%

TOTAL

Total workforce broken
down by gender

Women

46.7%

48%

Open-ended

96.7%

88.5%

88%

Men

51.7%

54.2%

56.8%

Women

48.3%

45.8%

43.2%

3.3%

10.1%

11.3%

100.0%

33.3%

41.2%

Fixed-term

Total workforce by type
of employment contract
broken down by gender

Men

Total workforce broken
down by geographic
area

Women

0%

66.7%

58.8%

CAPS

0%

1.4%

0.7%

Men

0%

50%

0%

Women

0%

50%

100%
63.3%

Rome

NC

66.2%

Men

NC

NC

49.5%

Women

NC

NC

50.5%

Milan

NC

33.1%

35.3%

Men

NC

NC

64.2%
35.8%

Women
102-8

Total workforce by type
of job broken down by
gender

NC

NC

Other Italian cities

N/A

N/A

1.3%

Men

N/A

N/A

50%
50%

Women

N/A

N/A

Full time

96.7%

95.9%

96%

Men

55.2%

54.2%

56.9%

Women

44.8%

45.8%

43.1%

3.3%

4.1%

4%

0%

0%

0%
100%

Part time

Men

Total workforce by
professional category
divided by gender

Breakdown of total
workforce by age group

Women

100%

100%

Manager

20%

20.9%

8%

Men

66.7%

61.3%

58.3%

Women

41.7%

33.3%

38.7%

Non Manager

80%

79.1%

92%

Men

50%

49.6%

54.3%

Women

50%

50.4%

45.7%

Age < 30

10%

6.1%

5.3%

30-50 years old

71.7%

78.4%

78.7%

Age > 50

18.3%

15.5%

16%

8

14

16

NC

NC

18.8%

Total departures
of which fixed-term contracts
Employee turnover
by gender, type of
employment contract
and age

Turnover of open-ended contracts

13.3%

9.5%

9.9%

Men

18.8%

14.3%

8.5%
11.7%

Women

401-1

7.1%

4.2%

Age < 30

16.7%

0%

25%

30-50 years old

11.6%

9.5%

9.7%

Age > 50

18.2%

13.0%

4.5%

9

14

18

NC

NC

38.9%

Total recruits on permanent contracts

15.0%

9.5%

8.4%

Men

21.9%

7.8%

9.9%

7.1%

11.3%

6.7%

Age < 30

50%

22.2%

0%

30-50 years old

11.6%

10.3%

10.7%

9.1%

0%

0%

Total joiners

of which fixed-term contracts
Level of incoming staff
by gender, type of
employment contract
and age

Women

Age > 50

154

2018

2016

Number of employees
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2016

2017

2018

TOTAL

0.0

13.9

8.5

Men

0.0

15.5

8.2

Women

0.0

11.4

8.8

Managers

0.0

8.8

36.0

Non Managers

0.0

16.5

7.6

78.0%

97.0%

97.5%

Men

NC

NC

96.5%

Women

NC

NC

98.5%

TOTAL

2.0%

2.0%

1.7%

TOTAL

0%

0%

0%

Men

0%

0%

0%
0%

GRI Standards

Average number of
hours of training per
employee by gender
and professional
category
Percentage of
employees receiving
an annual performance
and career
development review, by
gender

404-1

TOTAL
404-3

Absenteeism rate
Occupational illness
rate by gender
403-2
Work accident rate by
gender

Women

0%

0%

TOTAL

NC

2.7%

2%

Men

NC

2%

4.4%

Women

NC

0.7%

0%

11

18.13

6.81

0.18

0.34

0.24

Frequency rate
Severity rate

Collective bargaining
agreements chain

Ratio between the
base salary and
remuneration for
women compared with
the ratio for men, by
professional category

102-41

405-2

100%

100%

100%

Base salary for women (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

TOTAL

€58,870

€42,252

€43,876

Base salary for men (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

€73,500

€50,792

€54,841

F/M ratio (excluding vocational training
certificate contracts and suspension of contract)

0,80

0,83

0,80

€131,973

€78,095

€125,914

€160,262

€79,444

€131,250

0.82

0.98

0.96

Base salary for female non-managers

€65,555

€35,638

€37,379

Base salary, male non-managers

€70,288

€42,166

€47,526

0.93

0.85

0.79

0

0

0

100%

100%

100%

Base salary, female managers
Base salary, male managers
F/M ratio, managers

F/M non-manager ratio

Women
Percentage of total
workforce represented
in mixed ManagementEmployee health and
safety committees,
monitoring and
submitting opinions on
the health and safety
programme

403-1

TOTAL

Payroll dedicated to
training

Covivio indicator

Training level

Covivio indicator

Internal mobility
(within a corporate
entity)

Covivio indicator

Loans to personnel
(% of employees
who took out loans
compared to total staff)
Works Council subsidies
(% of payroll)

NC

NC

NC

35%

45%

45.3%

4

23

5

Covivio indicator

0%

0.7%

0%

Covivio indicator

NC

NC

NC
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Germany Residential
GRI Standards

Total workforce broken
down by gender

2017

416

471

Men

50.5%

51%

51.4%

Women

48.6%

49.5%

49%

Open-ended

79%

83.9%

88.7%

Men

56%

51.9%

52.4%
47.6%

Women
Total workforce by type
of employment contract
broken down by gender

44%

48.1%

Fixed-term

18.8%

13.7%

9.1%

Men

29.3%

45.6%

39.5%

Women

70.7%

54.4%

60.5%

2.3%

2.4%

2.1%

Men

33.3%

50%

60%

Women

CAPS

Total workforce broken
down by geographic
area
102-8

Total workforce by type
of job broken down by
gender

66.7%

50%

40%

Oberhausen

NC

77.2%

61.8%

Men

NC

NC

50.2%

Women

NC

NC

49.8%

Berlin

NC

16.3%

27.2%

Men

NC

NC

54.7%
45.3%

Women

NC

NC

Other German cities

NC

6.5%

11%

Men

NC

NC

50%

Women

NC

NC

50%

Full time

84.8%

83.7%

83.7%

Men

58.1%

58.3%

58.1%

Women

41.9%

41.7%

41.9%

Part time

15.3%

16.3%

16.3%

Men

8.2%

13.2%

16.9%

91.8%

86.8%

83.1%

Women
Manager

Men
Total workforce by
professional category
divided by gender

Breakdown of total
workforce by age group

25.6%

31.3%

30.2%

88.5%

88.7%

Men

50.5%

51%

51%

Women

49.5%

49%

49%

Age < 30

10.5%

12%

14%

30-50 years old

53.8%

52.4%

49.5%

Age > 50

35.8%

35.6%

36.5%

54

39

48

68.9%

40%

29.1%

Turnover of open-ended contracts

8.3%

8.5%

8.3%

Men

6.8%

9.0%

8.8%

Women

10.1%

7.9%

7.7%

Age < 30

5.4%

8%

13.3%

5%

7.8%

8.8%

9.1%

12.2%

7.2%

45

55

103

68.9%

40%

29.1%

Total recruits on permanent contracts

4.4%

13.9%

20.9%

Men

5.1%

11.3%

26%

Women

3.6%

9.4%

15.5%

Age > 50
Total joiners

of which fixed-term contracts

Age < 30

7.1%

21.4%

26%

30-50 years old

3.2%

8.8%

19.3%

Age > 50

2.3%

3.5%

12.2%

8.1

12.8

9.8

10.3

12.3

12.3

Women

5.6

12.9

7.2

Managers

5.1

11.4

14.9

Non Managers

8.5

13.0

9.6

TOTAL
Average number of
hours of training per
employee by gender and
professional category

156

Men
404-1

11.3%

69.8%

90.3%

30-50 years old

Level of incoming staff
by gender, type of
employment contract
and age

11.5%

68.8%

Women

of which fixed-term contracts

401-1

9.8%

74.4%

Non Manager

Total departures

Employee turnover
by gender, type of
employment contract
and age

2018

2016

400

TOTAL
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2016

2017

2018

TOTAL

13.3%

35.3%

53.9%

Men

20.3%

34.3%

55.4%

6.1%

36.3%

52.4%

GRI Standards

Percentage of employees
receiving an annual
performance and career
development review, by
gender

404-3

Women

Gender-wise
absenteeism rate
Occupational illness rate
by gender

403-2

Work accident rate by
gender

Collective bargaining
agreements chain

Ratio between the base
salary and remuneration
for women compared
with the ratio for men, by
professional category

TOTAL

4.1%

3.6%

3.9%

Men

3.8%

3.3%

3.5%

Women

4.3%

4.4%

3.9%

TOTAL

0%

0%

0%

Men

0%

0%

0%

Women

0%

0%

0%

TOTAL

1.0%

1.9%

1.5%

Men

1.0%

0.9%

1.7%

Women

1.0%

2.9%

1.3%

Frequency rate
102-41

405-2

10.49

4.85

7.5

Severity rate

0.07

0.05

0.11

TOTAL

99%

99%

98.7%

Base salary for women (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

€41,637

€46,595

€48,328

Base salary for men (average) (excluding
vocational training certificate contracts (CAP)
and suspension)

€52,350

€53,884

€57,481

F/M ratio (excluding vocational training
certificate contracts and suspension of contract)

0.80

0.86

0.84

Base salary, female managers

€66,064

€65,227

€69,031

Base salary, male managers

€86,446

€82,704

€86,959

0.76

0.79

0.79

Base salary for female non-managers

€40,388

€45,050

€46,688

Base salary, male non-managers

€46,534

€48,188

€51,859

0.87

0.93

0.90

Number of employees with right to parental
leave (with children younger than three years)

9

11

16

Men

1

1

7

Women

8

10

9

Employees who claimed their right to parental
leave (full-time or part-time)

9

11

16

Men

1

1

7

Women

8

10

9

Rate of return to work after parental leave
(full-time only)

4

11

13

Men

0

1

7

Women

4

10

6

Rate of retention following parental leave (12
months after return to work)

4

9

12

Men

0

1

6

Women

4

8

6

3.5%

3.5%

3.5%

F/M ratio, managers

F/M non-manager ratio

Return to work and
retention rates after
parental leave, by gender

Percentage of total
workforce represented
in mixed ManagementEmployee health and
safety committees,
monitoring and submitting
opinions on the health
and safety programme

414-2

403-1

TOTAL

Payroll dedicated to
training

Indicator Covivio

Training level

Indicator Covivio

Internal mobility (within a
corporate entity)

Indicator Covivio

Loans to personnel (% of
employees who took out
loans compared to total
staff)
Works Council subsidies
(% of payroll)

0%

0%

0%

90%

48%

88%

40

18

14

Indicator Covivio

2.8%

4.8%

1.7%

Indicator Covivio

0.1%

0.1%

0.1%
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CONCORDANCE TABLE – REGULATORY OBLIGATIONS
Covivio’s DPEF meets the obligations of the Decree of 9 August 2017 to implement the Order of 19 July 2017 on the publication of
non-financial information, as shown in the tables below.
Topics from Article L225-102-1 resulting from Order no. 2017-1162 of 12 July 2017

Page

Respect for human rights

120

Fight against corruption

121

Impact of climate change activities

64

Societal commitments to Sustainable Development

76

Circular economy

40

Combating food waste

61

Fight against discrimination and promotion of diversity

103

Collective agreements and working conditions

104

Given the late publication of the laws on combating tax evasion dated 23 October 2018 and on sustainable food dated 30 October
2018, the Company was not able to incorporate these into its CSR risks analysis.
However, the section on page 118 describes the policies and actions implemented to comply with the tax regulation of countries in which
Covivio operates, the list of consolidated companies is presented in section 3.2.3.5. of the 2018 Reference Document.
Considering the nature of Covivio’s business, details of which can be found in this document and more particularly in its business model
(p. 24), it appears that the implications of the French Sustainable Food Act (combating food insecurity, respect for animal welfare and
responsible, fair and sustainable food) seem limited for the Company.

158
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Compliance with decree
Topics and sub-topics arising from the decree of 9 August 2017

France Offices

Italy Offices

Residential
Germany

Hotels Europe

p. 151-153

p. 154-155

p. 156-157

p. 151-153

p. 151-153

p. 154-155

p. 156-157

p. 151-153

p. 156-157

p. 151-153

Employment

Total workforce and breakdown of employees by gender, age and
geographic area
New hires and redundancies
Remuneration and changes in remuneration
Organisation of work

Organisation of working hours
Absenteeism
Labour/management relations

Organisation of staff communication, specifically employee
information and consultation as well as negotiation procedures

p. 104

Analysis of collective labour agreements
Health and safety

Workplace health and safety conditions
p. 104

Analysis of workplace health and safety agreements signed with
trade union organisations or employee representatives
Workplace accidents, particularly frequency and severity, and
occupational illnesses

p. 151-153

Training policies implemented, particularly related to environmental
protection
Total number of hours of training

p. 154-155

p. 98-99
p. 151-153

p. 154-155

p. 156-157

p. 151-153

Diversity and equal opportunities/equal treatment

Policy established and steps taken to promote gender equality
Policy established and steps taken to promote hiring and integration
of people with disabilities

p. 103

Policy established and steps taken to combat discrimination
Promotion of and compliance with the provisions of the fundamental ILO conventions

Freedom of association and the right to bargain collectively

p. 104

The elimination of discrimination with respect of employment
and occupation

p. 103

The elimination of forced or compulsory labour
The effective abolition of child labour

p. 21

General environmental policy

Company organisation to take environmental issues into account
and processes in place for environmental evaluation and
certification, where applicable

p. 25

Employee environmental protection training and information

p. 101

Resources allocated to preventing environmental and pollution risks
The amount of provisions and insurance for environmental risks,
except if the nature of this information would cause serious harm
to the Company in connection with on-going litigation

p. 63-66
p. 65

Pollution and waste management

Measures to prevent, reduce or remedy discharges into the water,
air and soil that have serious environmental impacts

p. 65

Consideration of any form of pollution specific to a particular activity,
especially noise and light pollution

p. 66
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Compliance with decree
Topics and sub-topics arising from the decree of 9 August 2017

France Offices

Residential
Germany

Italy Offices

Hotels Europe

Circular economy, waste prevention and management

Measures to prevent, recycle, reuse, and otherwise reclaim and
eliminate waste

p. 61

Measures implemented to combat food waste
Sustainable use of resources

Water consumption and supply based on local constraints

p. 59-60

Consumption of raw materials and steps taken to improve efficiency
of use

p. 40-42

Energy consumption, steps taken to improve energy efficiency and
use of renewable energy

p. 50-53

Land use

p. 65

Climate change

Facilities emitting significant greenhouse gas amounts
Adaptation to climate change impacts
Voluntary medium- and long-term GHG reduction targets and
methods implemented

p. 54-58
p. 64
p. 28-33

Protection of biodiversity

Steps taken to promote biodiversity

p. 82-84

Regional, economic and social impact of the Company’s operations/Corporate commitments toward Sustainable Development

Employment and regional/local development

p. 77-79

Local and waterfront communities

p. 80

Relations and quality of dialogue with these individuals or
organisations/stakeholders

p. 76

Partnership and sponsorship activities

p. 80

Sub-contracting and suppliers

Consideration of social and environmental issues in the Company’s
purchasing policy
Significance of sub-contracting and consideration, in relationships
with sub-contractors and suppliers, of their social and environmental
responsibility

p. 86

Consideration, in relationships with sub-contractors and suppliers,
of their social and corporate responsibility
Fair business practices

Actions taken to prevent corruption
Steps taken to ensure consumer health and safety

p. 120
p. 63-66

Human Rights

Steps taken to support human rights

p. 21

Promotion of and compliance with the provisions of the fundamental ILO conventions
ILO’s aim is for every person to have access to decent and productive work in conditions of freedom, equality, safety and dignity. Covivio
and its subsidiaries apply all the ILO conventions (p. 120). In addition, the countries in which they operate their business have adopted
legislation that is influenced and guided by the conventions adopted by the ILO.
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GRI CONTENT INDEX, CROSS-REFERENCED WITH EPRA BPR AND UN SDG
The following table lists the standards that Covivio has chosen to report upon in order to comply with the 2017 GRI (Core level) and its
sector-specific supplement CRESD. The annex table in page 167 lists the material topics identified by the materiality analysis conducted
by Covivio and cross-references these with the disclosures proposed by the GRI Standards. Accordingly, the list presented hereafter
does not include all the standards in the framework; the focus is on those deemed material with respect to the issues identified for the
Group in 2017 (p. 21). This report has been prepared in accordance with the GRI Standards: Core Option. For the Materiality Disclosures
Service, GRI Services reviewed that the GRI content index is clearly presented and the references for Disclosures 102-40 to 102-49 align
with appropriate sections in the body of the report.
This table provides a cross reference with the 17 UN Sustainable Development Goals (p. 14) and the indicators selected by the European
Public Real Estate Association (EPRA) within the September 2017 version of its Sustainability Best Practices Recommendations.
√ = examination as part of the external verification
√ = in-depth examination as part of the external verification (assurance statement: section 2.8)

❚❚ General information

GRI

GRI Standards content

Page

SDGs

EPFRA

External
verification

GRI 101 - FOUNDATION 2016
GRI 102 - GENERAL DISCLOSURES 2016

102-1

Name of the organisation

3

√

102-2

Primary activities, brands, products and services

17

√

102-3

Location of headquarters

Back cover

√

102-4

Location of operations

12

√

102-5

Nature of ownership and legal form

12

√

102-6

Markets served

12

√

102-7

Size of the reporting organisation

12

√

102-8

Information on employees and other workers

96

√

102-9

Organisation’s supply chain

86

√

102-10

Significant changes during the reporting period
regarding the organisation’s size, structure,
ownership, or its supply

12

√

102-11

Precautionary Principle or approach

63

102-12

External initiatives

76

102-13

Memberships of associations

102-14

Statement from the most senior decision-maker
within the Company

102-15

122
3

√

Description of key impacts, risks, and opportunities

23

√

102-16

The organisation’s values, principles, standards and
norms of behaviour

120

√

102-17

Internal and external mechanisms used to obtain
advice or to report complaints of unethical conduct

120

√

102-18

Governance structure of the organisation

112

√
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Page

SDGs

EPFRA

External
verification

Gov-Board

√

GRI

GRI Standards content

102-22

Composition of the highest Governance body and
its Committees

113

102-23

Chair of the highest governance body

113

102-24

Appointment and selection process for members
of the highest Governance body

116

Gov-Selec

102-25

Processes for the highest Governance body
to ensure conflicts of interest are avoided and
managed

118

Gov-CoI

102-26

Role of the most senior Governance body in defining
the Company’s missions, values and strategy

113

√

102-27

Measures taken to develop and enhance the
highest Governance body’s collective knowledge

115

√

102-33

Process for informing the highest Governance body
about major complaints

112

√

102-37

Stakeholders’ involvement in remuneration

118

√

102-40

List of stakeholder groups

20

√

102-41

Collective bargaining agreements chain

152

√

102-42

Identification and selection of stakeholders

20

√

102-43

Approach to stakeholder engagement

20

√

102-44

Key subjects and concerns raised during dialogue
with stakeholders

20

√

102-45

Entities included in the organisation’s consolidated
financial statements

3.2.3
of 2018
Reference
Document

√

102-46

Defining report content and topic Boundaries

21

√

102-47

List of material topics

22

√

102-48

Effect of any restatements of information provided
in previous reports, and the reasons for such
restatements

21

√

102-49

Changes in reporting scope and topics boundaries

21

√

102-50

Reporting period

102-51

Date of most recent report published

102-52

Reporting cycle

102-53

Person to contact for questions regarding the report
or its content

102-54

Declaration of compliance with GRI standards

102-55

GRI contents index

161

102-56

External assurance

168

√

See each
material
topic for the
reference

√

√

√

126

√

2018

√

126

√

Back cover

√

161

GRI 103 - MANAGEMENT APPROACH 2016

103-1

Explanation of the material topic and its Boundary

103-2

The management approach and its component

103-3

Evaluation of the management approach
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For each material topic in the table, the Standards 103-1, 103-2, 103-3 are extracted from the GRI 103 - Management Approach 2016.
GRI

GRI Standards content

Chapters

SDGs

EPFRA

External
verification

GRI 200 - ECONOMIC
Material topic: GRI 203 - Indirect Economic Impacts 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

203-1

Infrastructure investments and services
supported

76

77

√

Material topic: GRI 204 - Purchasing Practices 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

86

204-1

86

Proportion of spending on local suppliers

√

GRI 300 - ENVIRONMENT
Material topic: GRI 302 - Energy 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

86
Elec-Abs
Elec-LfL

302-1

Energy consumption within the organisation

86

DH&C-Abs
DH&C-LfL

√

Fuels-Abs
Fuels-LfL
302-3

Energy intensity

124

√

302-4

Reduction of energy consumption

124

√

Cre1

Energy intensity of buildings in operation

124

Energy-Int

√

Material topic: GRI 303 - Water 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

59

303-1

Total water consumption by source

126

Cre2

Water intensity of buildings in operation

126

Water-Abs
Water-LfL
Water-Int

√
√

Material topic: GRI 304 - Biodiversity 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

83

Operational sites held, leased or managed
in, or adjacent to, protected areas and
areas of high biodiversity value outside
protected areas

83

√

304-2
304-1

Description of significant impacts of
activities, products and services on
biodiversity in protected areas and areas
of high biodiversity value outside protected
areas

83

√

304-3

Habitats protected or restored

84

√

304-4

Total number of threatened species on the
IUCN Red List and its national equivalent
and whose habitats are in areas affected
by operations, by level of risk of extinction

84

√
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GRI

GRI Standards content

Chapters

SDGs

EPFRA

External
verification

Material topic: GRI 305 - Emissions 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3

54

305-1

Direct greenhouse gas (GHG) emissions
(Scope 1)

126

GHG-Dir-Abs

√

305-2

Indirect greenhouse gas (GHG) emissions
(Scope 2) related to energy

126

GHG-Indir-Abs

√

305-3

Other indirect greenhouse gas (GHG)
emissions (Scope 3)

126

√

305-4

Greenhouse gas (GHG) emissions intensity

126

√

305-5

Reducing Greenhouse gas (GHG) emissions

126

305-7

NOx, Sox, and other significant air emissions

126

Cre3

Carbon intensity of buildings in operation

126

Cre4

Greenhouse gas intensity from buildings
under construction or renovation

126

GHG-Int

√

Material topic: GRI 306 - Effluents and Waste 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
306-2

Total mass of waste by type and disposal
method

61
126

Waste-Abs
Waste-LfL

√

Material topic: GRI 307 - Environmental Compliance 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
307-1

Non-compliance with environmental laws
and regulations

63
65

Material topic: GRI 308 - Supplier Environmental Assessment 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
308-1

Percentage of new suppliers that were
screened using environmental criteria

86
86

GRI 400 - SOCIAL
Labour practices and decent work
Material topic: GRI 401 - Employment 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Total number and percentage of new
401-1
employee hires and employee turnover by
age group, gender and geographic area
Return to work and retention rates after
401-3
parental leave, by gender

92
151

Emp-Turnover

151

√
√

Material topic: GRI 402 - Labor/Management Relations 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Minimum notice periods regarding operational
402-1
changes including whether they are specified
in collective agreements

92
104

Material topic: GRI 403 - Occupational Health and Safety 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Workers representation in formal joint
management–worker health and safety
403-1
committees, tasked with monitoring and
advising on health and safety programmes
Type of injury and rates of injury,
occupational diseases, absenteeism, lost
403-2
days, and total work-related fatalities, by
geographic area and by gender
Health and safety issues covered in formal
403-4
agreements with trade unions
Percentage of the organisation operating
Cre6
under a certified health and safety
management system
164
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√

√
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GRI

GRI Standards content

Chapters

SDGs

EPFRA

External
verification

Material topic: GRI 404 - Training and Education 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Average hours of training per year per
404-1
employee by gender and by professional
category

98
151

404-2

Programs for upgrading employee skills and
transition assistance programs

98

404-3

Percentage of employees receiving regular
performance and career development
reviews, by gender and professional
category

151

Emp-Training

√
√

Emp-Dev

√

151

Diversity-Emp

√

151

Diversity-Pay

√

Material topic: GRI 405 - Diversity and Equal Opportunity 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Composition of Governance bodies and
breakdown of employees by professional
category according to gender, age group,
405-1
minority group membership, and other
indicators of diversity
405-2

Ratio between the base salary and
remuneration for women compared with the
ratio for men, by professional category and
for each main operating site

151

Material topic: GRI 414 - Supplier Social Assessment 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
414-1

Percentage of new suppliers that were
screened using labour practices criteria

86
87

Human rights
Material topic: GRI 406 - Non-discrimination 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
406-1

Total number of incidents of discrimination
and corrective actions taken

103
103

Material topic: GRI 412 - Human Rights Assessment 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
414-1

Percentage of new suppliers that were
screened using human rights criteria

86
86

√

Society
Material topic: GRI 205 - Anti-corruption 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
205-2

Communication and training on anticorruption policies and procedures

120
120

Material topic: GRI 413 - Local communities 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
413-2

Actions involving local communities,
impact assessment and development of
programmes promoting local communities

76
80

Comty-Eng
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GRI

GRI Standards content

Chapters

SDGs

EPFRA

External
verification

Material topic: GRI 415 - Public Policy 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Total value of political contributions by
country and recipient/beneficiary

415-1

122
122

Material topic: GRI 419 - Socioeconomic compliance 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Non-compliance with laws and regulations
on economic and social issues

419-1

120
No
fines or
penalties
in 2018

Material topic: GRI 414 - Supplier Social Assessment 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Percentage of new suppliers that were
screened using criteria relating to impacts
on society

414-1

86
86

√

Product responsibility
Material topic: GRI 416 - Customer Health and Safety 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
416-1

Assessment of health and safety impacts
of products and services

63
65

H&S-Asset

416-2

Total number of incidents of
non-compliance with regulations and
voluntary codes concerning the health and
safety impacts of products and services
during their life cycle, by type of outcome

No
incident
of that
type

H&S-Comp

Cre5

Land and other assets remediated or in
need of remediation in order for operations
to be legally permitted

65

Cre7

Number of people voluntarily or involuntarily
No people
displaced and/or rehoused as part of
displaced
development projects, by project

Material topic: GRI 417 - Marketing and Labeling 2016

GRI 103 - Management Approach 2016
103-1; 103-2; 103-3
Cre8

Type and number of certifications and
accreditations for new buildings, operations
and renovations

417-2

Total number of incidents of
non-compliance with regulations and
voluntary codes concerning product and
service information and certification, by
type of outcome

166
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ANNEX: CROSS-REFERENCE TABLE BETWEEN COVIVIO’S MATERIALITY MATRIX
AND THE GRI STANDARDS
Topic Covivio

Topic GRI Standards

Responsible
procurement

Purchasing practices/
Environmental assessment/Human
rights/Suppliers’ employment
practices

Biodiversity

Biodiversity

Climate change

Emissions

Skills and Talent

Employment
Training/education

Waste

Effluents and waste

Local development

Indirect economic impact

Digital

Outside GRI Standards

Scope
(GRI 103-1)
France Offices, France
Corporate (Int Imp +
Ext Imp) (1)
All portfolios
(Imp Int + Imp Ext)
All portfolios
(Imp Int + Imp Ext)
UES Covivio, Italy
Offices, Covivio
Immobilien
(Imp Int)
All portfolios
(Imp Int + Imp Ext)
France Offices

Equal remuneration for men and
women

Non-discrimination

Water

Water

Energy

Energy

Risk management

Consumer Health and Safety

General information

GRI 414-1 – Percentage of new suppliers that were
screened using social criteria – see page 86-88
GRI 304-1 – Habitats protected or restored. GRI 304-2/
GRI 304-3/GRI 304-4 – see pages 82-84
GRI 305-1 – Direct GHG emissions (Scope 1). GRI 305-2/
GRI 305-5/GRI 305-7 – see GHG section for each
business activity, pages 126-150
GRI 404-1 – Average hours of training per year per
employee by gender and by professional category GRI
404-2/GRI 404-3 – see pages 151-157
GRI 306-2 – Total mass of waste by type and disposal
method – see Waste data for each business provided in
pages 126-150
GRI 203-1 – Development and impact of investments in
infrastructure and support for services – see pages 77-80

All portfolios

N/A

UES Covivio, Italy
Offices, Covivio
Immobilien, (Imp Int)

GRI 401-1 – Total number and percentage of new
employee hires and employee turnover by age group,
gender and geographic area. GRI 401-3/GRI 402-1/GRI
403-1/GRI 405-2 – see pages 151-157

UES Covivio, Italy
Offices, Covivio
Immobilien, (Imp Int +
Imp Ext)

GRI 406-1 – Total number of incidents of discrimination
and corrective actions taken – see pages 82-84.
GRI 412-1/GRI 409-1/GRI 414-1

Labour/management relations
Human Rights

GRI 308-1 – Percentage of new suppliers that were
screened using environmental criteria – see page 86-88

(Imp Ext)

Diversity and equal opportunity
Diversity/Equality

Related GRI Standards disclosures

All portfolios
(Imp Int + Imp Ext)
All portfolios
(Imp Int + Imp Ext)

All portfolios
(Imp Int + Imp Ext)

Covivio

GRI 303-1 – Total water withdrawal by source.
CRE-2 – Water intensity of buildings in operation – see
Water data for each business provided in pages 126-150
GRI 302-1 – Energy consumption within the organisation,
CRE1 – see Energy data for each business provided in
pages 126-150 of GRI 302-3
GRI 416-2 – Total number of incidents of non-compliance
with regulations and voluntary codes concerning the
health and safety impacts of products and services
during the life cycle, by type of outcome – CRE-5 – Land
and other assets remediated and in need of remediation
in order for operations to be legally permitted. – see
pages 65-66
GRI 102-18 – Governance structure of the organisation –
see page 112
GRI 205-2 – Communication and training on anticorruption policies and procedures – see page 120
GRI 102-16 – Organisation’s values, principles, standards
and norms of behaviour – see page 121

Governance/Ethics

Ethics and integrity/Combatting
corruption/Compliance

(Imp Int)

Mobility

Outside GRI Standards

All portfolios

N/A

New services

Outside GRI Standards

All portfolios

N/A

All portfolios

N/A

Tenant partnership

Outside GRI Standards

Philanthropy and
sponsorship

Outside GRI Standards

All portfolios
(Imp Int + Imp Ext)

N/A

Health/Safety/
Comfort

Consumer health and safety

All portfolios
(Imp Int + Imp Ext)

GRI 416-2 – Total number of incidents of non-compliance
with regulations and voluntary codes concerning
the health and safety impacts of products and
services during the life cycle, by type of outcome
– see page 65-66

Sustainable value

Outside GRI Standards

All portfolios
(Imp Int + Imp Ext)

N/A

Indirect economic impact

All portfolios
(Imp Int + Imp Ext)

GRI 203-1 – Development and impact of investments in
infrastructure and support for services – see pages 77-80
CRE7 – Number of people voluntarily or involuntarily
displaced and/or rehoused due to development, by
project

Sustainable inclusive
city

(Imp Int + Imp Ext)

(1) Int Imp = Internal Impact/Ext Imp= External Impact.
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Verification of an independent third‑party

VERIFICATION OF CORPORATE, ENVIRONMENTAL AND SOCIETAL
INFORMATION
Independent verifier’s report on consolidated non-financial statement presented
in the management report
Year ended the 31st of December 2018
This is a free translation into English of the original report issued in the French language and it is provided solely for the convenience of
English speaking users. This report should be read in conjunction with, and construed in accordance with, French law and professional
standards applicable in France.
To the General Assembly,
In our quality as an independent verifier, accredited by the COFRAC under the number n° 3-1050 (scope of accreditation available on
the website www.cofrac.fr), and as a member of the network of one of the statutory auditors of your entity Entity (hereafter “entity”), we
present our report on the consolidated non-financial statement established for the year ended on the 31st of December 2018 (hereafter
referred to as the “Statement”), presented in the management report pursuant to the provisions of the Article L. 225-102-1, R. 225-105
et R. 225-105-1 of the French Commercial Code (Code de commerce).

Responsibility of the entity
It is the responsibility of the Board of Directors to establish the statement in compliance with the legal and regulatory provisions including
a presentation of the business model, a description of the main non-financial risks, a presentation of the policies applied regarding
these risks as well as the results of these policies, including key performance indicators.
The Statement has been established by applying the procedures of the entity (hereinafter referred to as the “Criteria”), the significant
elements of which are presented in the Statement and available on request at the Entity’s headquarters.

Independence and quality control
Our independence is defined by regulatory requirements pursuant to the provisions of the Article L. 822-11-3 of the French Commercial
Code (Code de commerce) and the Code of Ethics of our profession. In addition, we have implemented a quality control system,
including documented policies and procedures to ensure compliance with ethical standards, professional standards and applicable
laws and regulations.

Responsibility of the independent verifier
It is our role, based on our work, to express a limited assurance conclusion on:

• the compliance of the Statement with the provisions of Article R. 225-105 of the French Commercial Code;
fairness of the information provided pursuant to paragraph 3 of I and II of Article R. 225-105 of the French Commercial Code, namely
• the
the results of the policies, including key performance indicators, and the actions related to the main risks, hereinafter the “Information”.
Nonetheless, it is not our responsibility to express any form of conclusion on:
by the entity with other applicable legal and regulatory provisions, particularly regarding the vigilance plan and the
• compliance
fight against corruption and tax evasion;
• compliance of products and services with applicable regulations.

Nature and scope of the work
Our work described below has been carried out in accordance with the provisions of Articles A. 225 1 et seq. of the French Commercial
Code determining the procedures in which the independent third party conducts its mission and according to professional standards as
well as to the international ISAE standard 3000 – Assurance engagements other than audits or reviews of historical financial information.
The work that we conducted enables us to assess the compliance of the Statement with the regulatory provisions and the fairness of
the Information:
took note of the activity of all the companies included in the scope of consolidation, the statement of the main social and
• We
environmental risks related to this activity, and, if applicable, its effects regarding compliance with human rights, the fight against
corruption, tax evasion as well as the resulting policies and their results;

assessed the suitability of the Criteria in terms of its relevance, comprehensiveness, reliability, neutrality and understandability by
• We
taking into consideration, if relevant, the best practices of the industry;
verified that the Statement covers each category of information provided in III of Article L. 225-102-1 of the French Commercial
• We
Code regarding social and environmental matters, as well as respect of human rights and the fight against corruption and tax evasion;
verified that the Statement includes an explanation justifying the absence of the information required by the 2 paragraph of III
• ofWeArticle
L. 225-102-1 of the French Commercial Code;
We
verified
the Statement presents the business model and the main risks related to the activity of all the entities included in
• the scope ofthat
consolidation; including if relevant and proportionate, the risks created through its business relationships, products or
nd

services, policies, actions and results, including key performance indicators;
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verified, when relevant to the main risks or the policies presented, that the Statement presents the information provided for II in
• We
Article R. 225-105 II of the French Commercial Code;
• We assessed the process of selecting and validating the main risks;
• We inquired about the existence of internal control and risk management procedures put in place by the entity;
assessed the consistency of the results and the key performance indicators selected regarding the main risks and policies
• We
presented;
verified that the Statement includes a clear and reasonable explanation for the absence of a policy regarding one or more of
• We
these risks;
verified that covers the consolidated scope, i.e. all the companies included in the scope of consolidation in accordance with
• We
Article L. 233-16 of the French Commercial Code, with the limits specified in the Statement;
• We assessed the collection process put in place by the entity for the completeness and fairness of the Information;
implemented the key performance indicators and other quantitative results that we considered the most important presented
• We
in Appendix 1:

•
•

analytical procedures to verify the correct consolidation of the collected data as well as the consistency of their evolutions,
detailed tests based on samples, consisting of checking the correct application of the definitions and procedures and reconciling
the data with the supporting documents. This work was carried out with a selection of contributing entities listed below: the portfolio
of assets of France offices and Covivio Immobilien and covers between 9% and 25% of the consolidated environmental data of
the France offices scope selected for these tests (25% of the surfaces, 16% of total final energy consumption, 9% of greenhouse gas
emissions) and 51% of the group’s headcount;

consulted documentary sources and conducted interviews to corroborate the qualitative information (actions and results) that
• We
we considered the most important presented in Appendix 1;
• We assessed the overall consistency of the Statement with our knowledge of the entity.
We consider that the work we have done by exercising our professional judgment allows us to express a limited assurance conclusion;
an assurance of a higher level would have required more extensive verification work.

Means and resources
Our verification work mobilized the skills of five people and took place between September 2018 and March 2019 on a total duration
of intervention of about ten weeks.
We conducted about ten interviews with the persons responsible for the preparation of the Statement representing in particular the
departments of sustainable development, audit and internal control, human resources and technical department.

Conclusion
Based on our work, we have not identified any significant misstatement that causes us not to believe that the non-financial statement
complies with the applicable regulatory provisions and that the Information, taken together, is fairly presented, in compliance with the
Criteria.
Paris-La Défense, the 11th of March 2019
French original signed by
Independent Verifier
ERNST & YOUNG et Associés
Eric Duvaud

Jean-François Bélorgey

Partner, Sustainable Development

Partner
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❚❚ Appendix 1 : The most important information
Social Information

Quantitative Information
(including key performance indicators)

Qualitative Information
(actions or results)

Total number of employees by type of employment contract

The results of recruitment policies in support of the Group's
European strategy

Average number of hours of training per employee trained
Percentage of employees trained
Turnover of M/F personnel

Measures implemented to ensure the development
of employees' skills
Career management systems

Internal mobility
Percentage of employees who have benefited from periodic
career evaluation and development interviews

Measures implemented to retain talent
Covivio's commitments to diversity and equality

Ratio of women's base salary and remuneration compared
to men’s base salary and remuneration
Environmental Information

Quantitative Information
(including key performance indicators)

Qualitative Information
(actions or results)

Energy intensity (kWhpe/m2/year) of the assets

The results of the policies implemented to anticipate
environmental and societal changes in assets

Carbon intensity (kgCO2/m2/year) of the assets
Water intensity (m3/m2/year) of the assets
Percentage of assets benefiting from selective waste collection
systems
Quantity of waste collected (t/year)
Water intensity (m3/m2/year) for all activities
Part of green assets (France Offices, Italy Offices, European
Hotels)
Percentage of sites monitored for environmental and health risks
Energy performance diagnosis achieved

Measures taken to exceed construction standards and avoid
asset obsolescence
The results of asset certification policies
Measures taken to improve the environmental performance
of the portfolio and reduce operating costs
The carbon trajectory developed for Covivio's activities, in line
with 2°C objectives and validated by the Science Based Targets
initiative
Covivio's adaptation to the consequences of climate change
Health and environmental risk management and regulatory
compliance

Societal Information

Quantitative Information
(including key performance indicators)

Qualitative Information
(actions or results)

Distance of assets from public transport

The partnerships implemented for the integration of Covivio into
the sustainable city

Asset occupation rate
Number of requests to the ethics officer
Number of sanctions for default, fraud or corruption
Number of suppliers who have signed the responsible
purchasing charter and replied to the questionnaire
Coverage rate of the responsible purchasing policy on strategic
expenses

Biodiversity measurements at the sites
Accessibility of buildings and their inclusion in the city
The results of the responsible purchasing policy
Relations and cooperation with stakeholders, including
customers
The results of policies implemented to promote loyalty and
ethical practices and to combat fraud and corruption
Measures taken to protect personal and real estate data
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VERIFICATION OF AN INDEPENDENT THIRD-PARTY – GREEN BOND
Year ended December 31st, 2018
Independent report of one of the statutory auditors on compliance with environmental and social criteria for selection and monitoring
of assets eligible for Green Bonds and the allocation of funds raised under these obligations
This is a free translation into English of the original report issued in the French language and it is provided solely for the convenience of
English speaking users. This report should be read in conjunction with, and construed in accordance with, French law and applicable
regulations in France.

To Mr. Christophe Kullmann, Chief Executive Officer,
In our capacity as statutory auditor of the company, we hereby present our report on environmental and social criteria for selection
and monitoring processes, defined in the “Use of Proceeds”(1) requirements of Green Bonds “Selection and Monitoring Criteria” for the
assets selected for Green Bonds in effect on December 31st 2018 and on the allocation of funds raised under the obligation issued in 2016.

Responsibility of the company
It is the responsibility of the Company’s Chairman to establish the Selection and Monitoring Criteria and ensure their implementation.

Independence and quality control
Our independence is defined by regulatory requirements and the Code of Ethics of our profession and the conditions laid down by
Article L. 822-11-3 of the French Commercial Code. In addition, we have implemented a quality control system, including documented
policies and procedures to ensure compliance with ethical standards and applicable laws and regulations.

Responsibility of the statutory auditor
It is our role, based on our work:
to express a reasonable assurance as to whether the assets selected for Green Bonds in effect on December 31 2018 comply, in all
• material
aspects, with the Selection and Monitoring Criteria (reasonable assurance report);
to
attest
the allocation of funds raised during the year 2016 under Green Bonds to the selected assets and attest the concordance
• of funds allocated
to these assets with the amount in the accounts, knowing that no new “Green Bond” was issued in 2018.
st

We conducted the work described below in accordance with the international standard ISAE 3000 (International Standard on Assurance
Engagements) and the professional doctrine of the French Compagnie Nationale des Commissaires aux Comptes in relation to this
intervention. We called, to assist us in performing our work, on our experts in sustainable development, under the responsibility of Mr. Eric
Duvaud, Partner.

1. Reasonable assurance report on environmental and social criteria for selection
and monitoring
Nature and scope of work
In order to be able to express our conclusion, we undertook the following work, between October 2018 and March 2019:
assessed the suitability of the Selection and Monitoring Criteria regarding their relevance, completeness, clarity, neutrality and
• We
reliability, taking into consideration the “Green Bonds Principles” ;
undertook interviews at the main office of the Company in order to understand selection and monitoring procedures and to verify
• We
the compliance with Selection and Monitoring Criteria, based on the documentary evidence available at the company main office
(2)

relating to the assets selected for the year 2018 and monitored in the framework of bonds issued during the previous financial years:

•
•

eleven assets that have been delivered: Fontenay – Le Floria, Metz – Le Divo, New Vélizy – Hélios, Vélizy Europe, Saint-Denis – Green
Corner, Paris – Passy Steel, Nanterre – Respiro, Issy-les-Moulineaux – Edo, Levallois – Thaïs, Nancy – O’rigin and Toulouse – Riverside,
one assets under construction: Montrouge – Flow.

At the level of the representative selection assets that we selected(3), based on their activity, their contribution to the consolidated
indicators, their location and a risk analysis, we undertook interviews to verify the correct application of the procedures and undertook
detailed tests on the basis of samples, consisting in verifying the calculations made and linking them with supporting documentation.
The sample selected therefore represented on average between 35% and 39% of the quantitative environmental information reported.

Information or explanations on the Selection and Monitoring Criteria
The Selection and Monitoring Criteria only cover environmental and social aspects of eligible assets, and exclude their economic aspects.
These criteria are the minimum requirements to be met by eligible assets in order to be considered as Green Bonds. They are related
(1) May 2016 "Roadshow Green Bond 2016" press release available in English on the selected criteria and reporting for Green Bonds at https://www.
covivio.eu/app/uploads/2019/01/6-Covivio-Green-Bond-mai-2016-Prospectus.pdf.
(2) Green Bonds Principles (June 2018 updated version) available on the ICMA (International Capital Market Association) website at http://www.
icmagroup.org
(3) Saint-Denis – Green Corner, Nancy – O’Rigin and Vélizy Europe.
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to construction and operating phases and the monitoring of assets. The company also publishes the justification or the confirmation
of the compliance with each criterion for the selected assets in the chapter “French Offices” of the 2018 management report of Covivio.
For the operating phase, part of the criteria cannot be applied and verified before eighteen months of operation (e.g. certification
BREAM-In-Use). For assets still under construction (e.g. Montrouge – Flow) or recently delivered (e.g. Toulouse Riverside), the expected
date of compliance with these criteria is specified in the detailed table by asset in the chapter “French Offices” of the 2018 management
report of Covivio.

Conclusion
In our opinion, the assets selected for Green Bonds in effect on December 31st, 2018 comply, in all material aspects, with the Selection
and Monitoring Criteria.

2. Attestation on funds allocation
It is also our responsibility to express our conclusion on the funds allocated to the assets that were selected and on the consistency
between the amount of funds allocated to these assets within the framework of the Green Bonds issuance and the accounting records
and their underlying data, knowing that no new “Green Bond” was issued in 2018.
However, it is not our responsibility to express a conclusion on the use of the funds allocated to the eligible assets following their
allocation.
In our capacity as statutory auditor of Covivio, we conducted jointly with the co-statutory auditor, the audit of the consolidated financial
statements of the company for the year ended December 31st, 2018. Our audit aimed at expressing an opinion on the consolidated
financial statements considered globally and not on specific elements of these statements used to establish this information. Therefore,
we did not perform any audit tests or sampling to this purpose and we do not express any opinion on these isolated elements.
Moreover, we did not perform any work to identify, if relevant, the events that took place after the issuance of our report on the
consolidated accounts of Covivio, February the 28th 2019. Our intervention, which is neither an audit nor a limited review, was performed
in accordance with the professional doctrine of the French Compagnie Nationale des Commissaires aux Comptes in relation to this
intervention, in order to:
the procedures that the company put in place so as to determine the information provided in the chapter “French Offices”
• understand
of the 2018 management Report of Covivio;
that the amounts allocated to the selected assets still match the Green Bond Issuance of May 2016 of M€500. Clichy – Le
• verify
Pégase asset, selected since 2016 as part of the “Green Bonds” process was sold during the 2018 fiscal year. Lyon – Silex 1 asset,
also selected since 2016, is now the subject of dedicated financing. The funds initially allocated to these assets were reallocated to
another eligible asset (Montrouge – Flow);

verify the consistency between the information provided in the chapter “ French Offices “ of the management Report of Covivio for
• the
year ended December 31 , 2018 and the data from the consolidated financial statements of the company for the same year.
st

Based on our work, we have nothing to report with regard to the allocation of the funds to the assets selected or to the consistency of
the amount of funds allocated during the year 2016 to these eligible assets with the accounting records and underlying data.
Paris-La Défense, the 11th of March 2018,
French original signed by
One of the Statutory Auditors
ERNST & YOUNG et Autres
Jean-Roch Varon

Eric Duvaud
Sustainability Expert
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