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NSI AT A GLANCE
PROFILE
NSI NV is a commercial property investor, specialised in Offices, and 
the only Dutch real estate investment trust (FBI) focused solely on the 
Netherlands.

MISSION
NSI enables its customers to achieve maximum productivity and 
growth, providing best-in-class, flexible, space solutions and 
an unparalleled level of services in modern, healthy, sustainable  
buildings in prime locations.

PORTFOLIO BREAKDOWN (YEAR-END 2020)

# assets Value €m Value %

Offices 43 931 74%

HNK 13 249 20%

Other 4 73 6%

Total investment properties 60 1,253 100%

RENT COLLECTION

98%
GRESB SCORE

★ ★ ★ ★ ★

(LFL) ERV GROWTH 

0.6%
AVERAGE PORTFOLIO VALUE GROWTH   

4.5% 

HIGHLIGHTS 2020

(LFL) OCCUPANCY

0.7%

20182017 2019 20202016

PORTFOLIO SPLIT

AMSTERDAM OTHER TARGET CITIES OTHER - NETHERLANDS

€ 1.2b € 1.1b € 1.2b € 1.3b € 1.3b

52%

25%

23%

33%
20%

10% 8%

31%

36%

39% 39%

36%
45%

51% 53%

EPC SCORE (BY VALUE)1 GRESB

A

B

C

D

E

F & G

2017 20182018 20192019 20202020

29%

44%

61%

74%23%

26%

16%

12%

29%

15%

15%

3%
3%

12%

7%

6%
6%

5%
6%
4%

2%2%

1    Based on value, excluding: (re)developments Donauweg, Bentinckhuis, Laanderpoort, Vitrum, and 
Koningin Wilhelminaplein

INDUSTRY AVERAGE

49/100

71/100

88/100

MAXIMUM 
SCORE IS  
5 STARS 

+

-

-



ESG

TOTAL PORTFOLIO

AMSTERDAM

5.9%
19.9%

74.3%

Office

HNK

Other

53%
of portfolio (in €)
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“ Our ambition runs 
much higher and we 
have plans in place to 
make a further push” 

ESG is an integral part of NSI’s business and is incorporated in the decisions we make. We see it as 
our duty to contribute to a more sustainable world by offering our customers high-quality, healthy 
workspaces with the lowest possible impact on the environment. Our ambition is to achieve carbon 
neutrality of our real estate portfolio by 2035.

SUSTAINABILITY REPORT

In 2018 we started to work on a future proof ESG programme. 
NSI’s sustainability strategy is centred around Future-proof 
buildings, Energy & Carbon and Health & Wellbeing.  We have 
considered the UN Sustainable Development Goals and have 

engaged with external stakeholders to come up with what we 
believe is a well-rounded programme.

We have made significant strides in all of our ESG areas in the past 
few years, which is also being recognised by expert institutions in 
this field. NSI was awarded the EPRA sBPR silver award and the 
EPRA sBPR most improved award over its 2019 reporting. More-
over, NSI N.V. has achieved a five-star rating in the annual GRESB 

Real Estate Assessment. This is the highest GRESB rating possible 
and recognition for being an industry leader. GRESB is a leading, 
independent organisation offering a global assessment of envi-
ronmental, social and governance (ESG) performance factors for 
the real estate and infrastructure industry. The GRESB score of 88 
points (out of 100) is a significant improvement on last year’s score 
of 71 points and initial score of 49 points in 2018. The improvement 
highlights the journey NSI has been on the past few years. 

Our ambition runs much higher and we have plans in place to 
make a further push. We are committed to deliver on our duty to 
contribute to a more sustainable world.

Bernd Stahli
CEO
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 SOUGHT-AFTER PORTFOLIO

THE LEADING  
DUTCH OFFICE 

SPECIALIST

PORTFOLIO OPTIMISATION

Active portfolio management & 

disciplined capital recycling

DEVELOPMENT

Creating a future proof and 

inspiring working environment 

with focus on the well-being  

of people.

CUSTOMER EXCELLENCE

Offering a wide range of 

services to facilitate our 

customers

OPERATIONAL EXCELLENCE

SUSTAINABILITY

VALUE CREATION MODEL
NSI set out a new strategy in early 2017. As the objectives of 
this strategy have been achieved, in terms of asset rotation, 
balance sheet, team and systems/processes, the focus is now on 
1) strengthening its existing clusters in targeted cities, 2) devel-
oping healthy and sustainable offices of the future, and 3) driving 

customer excellence by putting the customer front and centre in 
everything NSI does. At NSI we aim to enable our customers to 
achieve maximum productivity and growth, providing best-in-class, 
flexible, space solutions and an unparalleled level of services in 
modern, healthy, sustainable buildings in prime locations.
 

OUR VALUE CREATION MODEL

The core of our value creation model, geared towards becoming 
the Dutch leading office specialist, is the combination of the 
right assets mixed with the right level of services. The right asset 
portfolio is achieved through optimisation, accretive investments 
and adding new developments, whilst the right level of services 
is tailored to the target customer. All of this is underpinned by 

prudent balance sheet management and a clear and strong 
sustainability ambition. NSI strives to constantly improve the 
quality of its offering, whilst continuously improving its opera-
tional excellence, and so lower the cost of capital.  
Improving our ESG performance is an integral part of our long-
term value creation strategy.
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Sustainability is an integral part of NSI’s value creation strategy. 
Our business model is geared towards offering and developing 
future-proof buildings, minimising our carbon footprint, and creating 
inspiring, flexible working environments articulated around the 
health and well-being of their occupants.

We recognise that our industry significantly contributes to the 
global carbon footprint, and we are committed to reducing our 
impact on the environment. By making our spaces more efficient, 
developing in a sustainable way, and always looking for new and 
better ways of doing things we deliver on our ESG targets while 
offering the very best experiences for our customers. 

The health and wellbeing of our employees and customers has 
always been our priority but gained even more importance in the 
past year due to Covid-19 and accelerated our efforts to further 
optimise our portfolio in this respect. Technically, design-wise and 
socially, the office space proves to be an important element in 
worker’s well-being.  

NSI stepped up its ESG efforts over the past years, which was 
confirmed by the significantly improved GRESB score, awarding 
NSI with the full 5 stars.     

An Environmental Management System (EMS) will act as a struc-
tured programme for the roll-out of our  ESG program. It will not only 
support disclosure and reporting, but also ensures a consistent inclu-
sion of ESG factors in all our processes and investment decisions. 

Climate risks an integral part of our approach 
towards a future-proof portfolio
Climate change and the associated risks are increasingly weighing 
on investment and portfolio decisions. NSI’s climate risk analysis in 
2019 focused on the four most apparent climate-related physical 
risks in the Netherlands: waterlogging, flooding, drought and heat. 

In 2020, the climate risk assessment of NSI’s real estate portfolio 
has been expanded. A more extensive approach has been taken 
to understand both the physical and transition risks, including the 
socio-economic consequences of these risks. The climate risk 
assessment performed in 2020 includes both an assessment of the 
updated 2020 portfolio against the most apparent climate risks, as 
well as an assessment of additional physical risks, socio-economic 
consequences and transition risks (related to the transition to a low-
carbon economy). These analyses provide a better understanding 
of the risks that is needed to better adapt to, and mitigate the risks 
of climate change. The focus for 2021 on this matter will be setting 
up a mitigation plan and start executing this throughout our port-
folio. Furthermore, this will also be translated into our policies with 
regard to acquisitions, divestments and capex plans.  
 
Our materiality matrix and ESG Strategy 
Materiality matrix
Our 2018 materiality assessment, which was based on a review of 
sector-wide best practices, a detailed consultation with external 
experts, a full peer group analysis and discussions with our share-
holders and employees, has been recalibrated in 2020.

As part of a broader project to identify how we could further 
increase the relevance of our offering to our customers, we also 
evaluated our role as employer for our employees. Furthermore, 
we continued our regular and ongoing dialogue and engagement 
with our shareholders. In all these meetings our ESG agenda was 
part of the discussions. 

The feedback collected during all these sessions resulted in a 
slight reorder of the material topics. The impact of the Covid-19 
pandemic has increased the awareness and the importance of 
health-related topics. Indoor climate, employee wellbeing and 
healthy buildings have become more important compared with 
the 2018 assessment.

 

ENVIRONMENTAL, SOCIAL &  
GOVERNANCE PERFORMANCE
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FUTURE-PROOF INVESTMENTS

HEALTH & WELL-BEING

ENERGY & CARBON

TRANSCENDING

Our ambition level
Our ESG strategy is built around three focus areas addressing the 
most relevant environmental and social trends to create value for 
our stakeholders: Future-proof buildings, Energy & Carbon and 
Health & Wellbeing.

Improving our ESG performance has been an integral part of our 
long-term value creation strategy. Over the past years, the imple-
mentation of the NSI ESG program had a pragmatic approach 
to each sustainability theme. NSI appreciates the importance of 

continuous improvement of the ambition level against market 
developments and trends. 

In 2020, the progress towards reaching our strategic ESG targets 
in the long-term was re-assessed, which resulted in a recalibra-
tion of our targets and implementation plans for each ESG theme. 
In theme sessions, we improved the process, ambition level and 
targets to better reflect the actions that are needed to achieve our 
long-term sustainability and future-proof ambition. 

Sustainable development goals  
The following SDGs are currently most relevant to our ESG 
programme and are reflected in our overarching priorities:

FUTURE-PROOF INVESTMENTS ENERGY & CARBON HEALTH & WELL-BEING

SUSTAINABILITY MATERIALITY MATRIX

AMBITION
Facilitate our tenants with healthy and future-proof investments

Minimize our carbon footprint and become carbon neutral by 2035  
Ensure a healthy way of working for our employees

Health and Wellbeing
Awareness and Incentives

Renewable Energy Solutions
Carbon Footprint

Energy Efficiency

Tenant Engagement

Healthy Buildings
Employee Wellbeing

Indoor Climate

Community Engagement
Water and Waste Efficiency

Sustainable Supply Chain

Sustainable Innovation

Circularity Consider Sustainability in Investment Decisions

Certifications

Flexible Building Design

Location and AccessibilityEthics

Economic Value

IM
PO

RT
A

N
C

E 
TO

 S
TA

K
EH

O
LD

ER
S

IMPORTANCE TO NSI

Environmental Awareness

Environmental Efficiency of Employee Operations
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PROGRESS IN 2020 
Future-proof Buildings

FUTURE-PROOF BUILDINGS

Expanding the total lifespan of assets by developing and redevel-
oping future-proof buildings has been identified as a key element 
in driving long-term ESG performance. Future-proof buildings are 
buildings that are adaptive and innovative by nature – buildings 
that anticipate market trends, offer a fluid mix of spaces, deploy 
new technology, have great accessibility, and are located in cities 
with a positive economic outlook as urbanization is set to continue. 
The locations are vibrant multifunctional areas with excellent public 
transport connections to guarantee long-term tenant demand. To 

align our sustainability ambitions with our customers, green leases 
are used to improve awareness amongst occupiers.  

Future-proof buildings should be designed for future-proof exploita-
tion and therefore should be flexible in usage or suitable for potential 
transformation.  The focus should be on circularity (choice of mate-
rials), both in the construction and exploitation phase. Furthermore, 
Future-proof buildings have a positive impact on their community 
and have a minimal impact on the environment.

Ambition Progress in 2020 Status

FLEXIBLE BUILDING DESIGN

The majority of the portfolio should be 
suitable for multi-tenant leasing and mixed 
function use to allow flexibility

–    Asset rotation and renovations have let to 73% multi-tenant assets, 19% single-tenant leased but are suit-
able for multi-tenant leasing without mayor renovations and 8% not suitable for multi-tenant leasing

–    See case Donauweg on page 23.

Ongoing

SUSTAINABILITY AS AN INTEGRAL PART OF (D)INVESTMENT DECISIONS

Integrate sustainability aspects during the 
investments and divestment decisions

–    The disposal and acquisition due diligence processes contain provisions for sustainability aspects Ongoing

ENVIRONMENTAL MANAGEMENT SYSTEM

An integrated Environmental Management 
System that is ISO14001 certified

–     EMS policy document is updated to align with ISO14001 guidelines, focusing on EMS integration 
throughout the organisation

–    Approval for formal certification of the NSI headquarters 

Started

SUSTAINABILITY INNOVATIONS

Consider sustainability innovation oppor-
tunities in all CAPEX

–    Sustainability measures are included in all long-term maintenance plans and asset business plans Ongoing

ENVIRONMENTAL CERTIFICATIONS

All developments to achieve BREEAM 
Outstanding 

–    For our new construction projects, the design is geared towards achieving BREEAM Outstanding On track

All standing assets and redevelopments to 
achieve BREEAM Very Good certificate

–   All standing assets have been certified with a BREEAM In Use label (case page 12)
–     NSI has identified measures to improve the BREEAM performance in the Asset Business Plans to achieve Very Good 
–    For our major renovation projects, the design is geared towards achieving BREEAM Excellent

Ongoing

SUSTAINABLE SUPPLY CHAIN

Improve the sustainable supply chain 
engagement program and include 
suppliers and property managers (reduce 
the upstream supply chain, training, 
procurement policy, etc.)

–    Property manager agreements have been updated, including new policy on procurement and other 
sustainability issues. 

–   Property managers have attended sustainability trainings

Started

GREEN LEASES

100% of contracts should include sustain-
ability requirements by 2030

–    NSI has finalised the format for green lease requirements that is now included in the NSI standard lease 
agreement   

On track

Implement standardised NSI Fit-Out Guide 
for tenants / occupiers

–    A general guide has been developed for tenants on sustainable and circular fit-out and refurbishment Achieved

LOCATION AND ACCESSIBILITY

(All) assets are situated in strategic, prime 
locations in the seven target cities

–    Embedded in acquisition and disposition strategy
–    Biannually analysis of the location split of the portfolio 
–     Allocation impact on the total portfolio is part of analysis in acquisition due diligence process

Ongoing

WATER AND WASTE EFFICIENCY

Reduce waste production/improve water 
efficiency of standing investments

–     The implementation of the NSI waste separation programme has been completed in 2020.  
–     Installation of taps and toilets using touchless sensors to reduce water consumption and improve hygiene

Ongoing

100% water and waste data completeness 
in all offices

–    All water meters in multi-tenant assets have been upgraded with automatic readings
–    Continuous collaboration with waste contractors to improve data completeness

On track

Energy & Carbon

ONGOINGACHIEVEDON TRACKSTARTED



 

In a world where climate action is increasingly important, NSI continues 
to commit to reducing energy consumption and moving towards a 
climate neutral real estate portfolio. With the understanding that the 
built environment and real estate sector accounts for around 36% of 
global final energy consumption and nearly 40% of total CO2 emissions 
(source: International Energy Agency), the Paris Climate Agreement 
signed in 2015 is a stringent guideline for NSI to help restrict average 
global temperature increase. By increasingly focusing on reducing the 
impact of individual assets and our real estate portfolio, we aim to 
contribute to achieving the Paris Climate Agreement goals. 

Energy & Carbon is one of the three main themes in the NSI ESG 
programme. Our ambition is to achieve carbon neutrality of our real 
estate portfolio by 2035. Key measures that will be taken to reach 

this goal is improving energy efficiency and transitioning to renewable 
energy sources throughout the entire lifecycle of our assets. One of the 
key steps that NSI has taken in2020 towards realising this goal by 2035 
is finalizing its Paris Proof roadmap. This roadmap provides a step-
by-step guideline over time that allows for pragmatic climate action in 
energy efficiency and carbon neutrality, including measurable targets 
towards energy reduction and climate neutrality. For example, NSI aims 
to stop using natural gas in its existing portfolio by 2032. In 2021, NSI 
will identify which investments are required on asset level according 
to the Paris Proof Roadmap, including investigating which assets are 
suitable for thermal storage units. The roadmap is key for this strategic 
theme on which the relevant targets are based and will be used as a 
framework to collaborate with our tenants and supply chain to achieve 
energy reductions. 

Ambition Progress in 2020 Status

CARBON FOOTPRINT

Carbon neutral portfolio based on energy 
usage (Paris proof <50 kWh/m2, no gas 
connection, offset of carbon, only consume 
renewably generated electricity)

–    Paris Proof roadmap for implementation on asset level
–    Continuous energy efficiency improvements throughout the portfolio 
–    22.7% of portfolio has solar panels (based on total asset value) (18 assets)
–    Where on-site renewable energy consumption is not possible, energy is supplied from off-site sources 

(European wind initiatives) for all multi-tenant assets 
–    Redeveloped asset Bentinckhuis is equipped with a thermal energy storage system (see case page 22) 

On track

ENERGY EFFICIENCY IMPROVEMENTS

All buildings (excluding monuments, retail, 
strategic decisions) in the portfolio should 
have an energy label A by 2023

–    74% of the NSI portfolio, based on asset value, has an energy label A On track

Perform more technical building assess-
ments to get an overview of the sustainability 
performance

–     Technical building assessments have been performed throughout the entire portfolio using the BREEAM 
framework 

Ongoing

Perform risk assessments within the whole 
portfolio

–     Extension of climate risk assessments in the portfolio by adding more risk types in the analysis and 
assessing against the updated 2020 portfolio

Ongoing

ENERGY CONSUMPTION MONITORING

Improve the data collection process (100% 
data coverage, smart (sub)metering and 
analytics, narrow casting)

–      All energy and gas meters of multi-tenant assets have been replaced with smart meters, allowing for 
automatic meter readings 

–      100% data completeness for office buildings
–      All multi-tenant assets provide energy consumption data to tenants through the installation of narrow casting screens

Ongoing

ENVIRONMENTAL EDUCATION AND AWARENESS

Create transparency around ESG perfor-
mance towards relevant stakeholders 

–    Introduction of ESG metrics in annual performance targets of the board of directors
–    Implementation of ISO50001 standard that helps improve reporting of ESG performance to stakeholders 

Ongoing

Improve knowledge sharing and education 
amongst employees

–     Continuous learning through courses/engagement sessions Ongoing

ENVIRONMENTAL EFFICIENCY OF EMPLOYEE OPERATIONS

Include sustainability factors in the annual 
performance targets of the employees that 
have an impact on it

–    All NSI employees have annual performance targets that include ESG factors Ongoing

FACILITIES FOR ELECTRIC CARS

Electric car charging facilities at all parking 
spots in portfolio

–     Partnership with Vattenfal for efficient installation of electric car charging facilities
–     Electric car charging facilities as key focus area (commercially) for asset management 

On Track

ENERGY & CARBON

ONGOINGACHIEVEDON TRACKSTARTED

ESG10     NSI SUSTAINABILITY REPORT 2020
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HEALTH & WELL-BEING

NSI aims to create healthy, inspiring and flexible working environ-
ments for its tenants and promotes a healthy way of working for 
its employees. NSI aims for customer excellence by continuously 
engaging with its tenants and providing a healthy indoor environ-
ment. In our Healthy Offices plan, we include measures such as 
choosing materials criteria and technologies that are designed to 
improve the indoor space in terms of air quality, comfort, installa-
tions, lighting and sound, and designing public spaces and stair-
ways in ways that encourage people to walk. Furthermore, the 
facilities and amenities provided intend to support and promote a 
healthy lifestyle. 

An active lifestyle contributes to the health and well-being of 
employees, and NSI therefore promotes physical activity, healthy 
nutrition and a healthy work-life balance.

The importance of Health & Well-being came in particular more 
in focus in 2020, due to the effects of the Covid-19 pandemic. In 
its responsibility as employer and as a landlord, NSI took multiple 
actions to safeguard the health, safety and well-being of its staff 
and tenants as much as possible. 

Ambition Progress in 2020 Status

TENANT ENGAGEMENT 

Tenant satisfaction rating of at least 7.5 (out 
of 10)
 

–       Tenant satisfaction survey across all tenants and HNK users in 2020, 
–       Tenant satisfaction survey includes NPS (Net Promoter Score) metric

–       Tenant engagement meetings to discuss results and improvements based on feedback 

Ongoing

Encourage sustainable consumption and 
green practices amongst our tenants 

–       Inform tenants on sustainability through narrow casting 
–       NSI installed a pilot with a ‘health wall’  (see page 16)

Ongoing

EMPLOYEE WELLBEING  

Overall and individual satisfaction rating of at 
least 8 out of 10 (individual topic)

–    Ongoing yearly employee satisfaction survey. Ongoing

Encourage Work-Life balance for NSI 
employees

–     Continuous assessment of work-life balance amongst NSI employees
–    NSI encouraged exercise by providing a trainer for all employees 

Ongoing

COMMUNITY ENGAGEMENT 

Program to improve community engagement 
(yearly)

–    Digital communication platforms have been setup to improve communication with and amongst tenants 
and community

–    HNK online platform to improve community engagement
–    Uptown Sloterdijk: collaboration with key stakeholders to improve area development 

Ongoing

HEALTHY BUILDINGS 

Standard package at (core) assets: AEDs, 
showers, (e-)bicycles, sport, etc.

–    Set up of asset specific assessments of health and wellbeing needs, especially in relation to Covid-19
–    Improvement plans in order to increase health and wellbeing in assets
–   AED have been placed at all assets 

Started

AWARENESS AND PARTNERSHIPS

Promote Healthy Offices through assets and 
external partnerships

–   New healthy food partnerships for HNK assets Ongoing

Network events and knowledge sharing –     Continuous knowledge sharing by participation in a European think thank for real estate investors 
–   Knowledge sharing through partnerships with educational organisations 

Ongoing

INDOOR CLIMATE

Improve indoor climate quality based on 
existing frameworks (WELL) 

–     Overall improvement of indoor air climate and quality in relation to Covid-19 
–     Upgrade ventilations at HNK Houthavens (case page 12)

Ongoing

ONGOINGACHIEVEDON TRACKSTARTED

ESG11     NSI SUSTAINABILITY REPORT 2020
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100% OF ALL OFFICE SPACE CERTIFIED BREEAM NL IN-USE

 BREEAM-NL In-Use is an important method used to assess the 
performance of existing buildings in the field of sustainability. The 
building, management and use is evaluated in nine areas: manage-
ment, health, energy, transport, water, materials, waste, land use 
& ecology and pollution. After 50% of the office space (GLA) in the 
NSI portfolio was certified in line with BREEAM standard in 2019, 

NSI extended its BREEAM certification programme to the rest of 
the portfolio excluding developments in 2020. The ultimate goal is 
to achieve an average BREEAM-NL Very Good certificate for the 
portfolio. NSI launched a performance improvement asset plan in 
its certified buildings in the field of waste separation, water usage 
and air quality based on the BREEAM standards in 2020. 

ESG12     NSI SUSTAINABILITY REPORT 2020

FUTURE-PROOF BUILDINGS

In 2020 NSI achieved a five-star rating in the annual GRESB Real 
Estate Assessment. This is the highest GRESB rating possible 
and recognition for being an industry leader. This year’s result of 
88 points (out of 100) is NSI’s best score so far and a significant 
improvement on last year’s score of 71 points and initial score of 
49 points in 2018. The improvement highlights the journey NSI 
has been on the past few years. 

NSI’s score compares favourably to the global industry average 
of 70 points and an average score of 71 points for the wider listed 
property sector. The significant improvement in the score in 2020 
was mainly the result of detailed initiatives and the substantial 
amount of consumption data provided on energy, water and waste 
for each individual asset, a significant increase in the number of 
BREEAM-certified buildings and better stakeholder engagement.

FIVE-STAR RATING IN 2020 GRESB REAL ESTATE ASSESSMENT

7575

100

80.5

100
100

100

93.3

98.9

91.9

10089.5

83.3

76.3

66.7

75.3

Tenants & Community
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Risk Management

Reporting

Policies

LeadershipBuilding Certifications

Data Monitoring 
& Review
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GHG

Energy

25

50

88
100

GRESBscore

GRESB AVERAGE 70 PEER AVERAGE 85

GREEN STAR
PEER GROUP AVERAGE

THIS ENTITY

Pass

31%
Acceptable

15%

Good

54%

Excluding properties under development

Targets
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MAJOR UPGRADE OF HNK 
AMSTERDAM HOUTHAVENS
HNK Amsterdam Houthavens is a listed building dating 
back to 1912 that was extensively renovated over the 
past few years. The upgrade of this former warehouse 
was completed in 2020. This included renovating the 
front and back facades and putting in new window 
frames. 

The building is largely equipped with LED lighting and 
the climate control systems have heat pumps so that the 
building can be heated with electricity (instead of gas) 
in the spring and autumn. The roof is covered with 385 
solar panels that are good for around 113 GWh. 

The previously dark hallways used by tenants to access 
their offices have now been renovated and brightened 
up, and complemented with multifunctional furniture and 
greenery. These spaces are now also used as lounges, 
making them an extension of the tenant’s office. The 
building’s Social Heart has been upgraded with a green 
wall and energy consumption is measured in each indi-
vidual zone so that we can save energy together with 
our tenants. Moreover, a gym, yoga area and relaxation 
space are added, supporting the health and wellbeing of 
the users.  The combination of all these measures has 
resulted in major sustainability improvements. 

CAR-SHARING PILOT AT 
HNK THE HAGUE
The Amber car-sharing platform recognises that vehicles 
are parked around 95% of the time, because they are in a 
car park or at home in the driveway. It is Amber’s mission 
to change this by providing electric car sharing, which it 
currently offers from more than 90 hubs in the Netherlands. 

NSI is proud to contribute to this mission. In September we 
opened an Amber hub at HNK The Hague with two electric 
BMW i3s. This gives drivers the chance to book an electric 
car if they need to go to meetings. The hub allows us to 
help making the business-related kilometres driven by our 
tenants greener. They can use the Amber app to reserve, 
start, charge and park the car. It is a pay-per-use service 
and customers receive a price estimate before embarking 
on their trip. We are seeing the number of reservations 
growing on a monthly basis despite the ongoing Covid-19 
measures and the fact that most tenants are working from 
home. The pilot will be evaluatedin 2021.

‘FURNITURE AS A SERVICE’ 
More and more tenants want to create a certain atmo-
sphere in their office, with office furniture being a large 
part of this. NSI started a pilot ‘furniture as a service’ 
in HNK Ede, offering a wide range of furniture for rent 
in partnership with an office furniture rental company. 
‘Furniture as a Service’ gives tenants more options to 
set up their office as they see fit, sustainable and flexible, 
without the need to invest huge sums upfront. 
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PEOPLE COUNTERS
To better track the number of people present in the offices people 
counters were installed at 15 NSI buildings in the summer of 2020. 
Sensors  are keeping track of how many people are in the building 
at any given time. This gives NSI a better insight into occupation 
levels at different times in the week assisting in decisions about 
ventilation, cleaning and the management of the climate control 
system. 

In 2021 information gathered by the people counters will also be 
used to support safety and security. This information will also be 
shared with tenants so that they can make better-informed deci-
sions about the best time to visit the office. At least another two 
offices will be equipped with people counters in 2021 and we will 
review if a further roll out is desirable.

VENTILATION MEASURES TO 
ENSURE A HEALTHY WORKING 
ENVIRONMENT 

ENERGY & CARBON
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Due to Covid-19 and the related uncertainty about the spread of the 
virus in buildings, in 2020 NSI took several additional measures to 
create working environments that are as healthy and safe as possible 
for everyone. NSI has always followed the guidelines and advice of the 
Dutch National Institute for Public Health and the Environment (RIVM) 
with regard to ventilation. In addition to these guidelines we have fol-
lowed the advice of the Federation of European Heating, Ventilation 
and Air Conditioning Associations (REHVA) and implemented the fol-
lowing additional measures. Air-handling units are ventilated with as 
much fresh outside air as possible and the climate control systems are 
switched on two hours earlier and two hours longer than was custom-
arily the case. Bathroom extractor fans were running non-stop. 

With the help of air quality sensors NSI has carried out two pilots 
on air purification techniques. Sensors were installed in spaces with 
and without air purification systems to be able to measure improve-
ments. The results will be evaluated in 2021 and the use of sensors 
will be expanded if the pilot proves to be a success.  With the use of 
the people counters, we could validate the available space in square 
metres per person and the amount of fresh air blown into the space. 
The REHVA guidance that there be at least  60 cubic metres avail-
able per person per hour was never in danger of being infringed. 
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SMART BUILDING PLATFORM FOR GREATER INSIGHT AND  
EFFICIENCY OF CLIMATE INSTALLATIONS
This past year NSI opted for a new system that controls our climate 
installations. This system consists of two parts, the first of which is 
gaining more insight into data and actively managing the climate 
in the buildings. In the past NSI had many different systems for 
controlling the energy data and this was time-consuming. The data 
from the buildings was not utilised optimally because the indivi-
dual systems were not combined. The new cloud-based solution 
connects the building management system, the power consump-
tion and data from the building like submeters and extra sensors 
in a portal. This will be implemented throughout the portfolio and 
provides the technical asset management team the insight it needs 
to manage the climate in the buildings more efficiently.

3,118 SOLAR PANELS ON OUR ROOFS
NSI installed solar panels on five more buildings in 2020. This 
brings the total number of solar panels in the portfolio to 3,118, 
generating approximately 840 MWh per year. That equals the 
energy consumed by around 250 homes a year. The new buil-
dings were hooked up in December 2020 and will start generating 
power in 2021. Overall, 26% of the portfolio based on property 
value is equipped with solar panels.  
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The second part is controlling energy use in the buildings in the 
most efficient way. The algorithm used by the system ensures that 
the level of comfort in the buildings remains as high as possible 
with the lowest possible energy consumption. The desired comfort 
level has been defined by NSI. Almost 1,000 scenarios are calcu-
lated every five minutes and the best scenario is executed by the 
system. 

In 2020 NSI ran a successful pilot on this in Motion Building. This 
resulted in a reduction in CO2 emissions of approximately 64 tons. 
The system is now being implemented across 28 locations. The 
rollout is expected to take throughout 2021. 
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OFFICE APP
The Office App was launched at 11 HNK locations in September 
2020. It was a conscious decision to launch at these 11 loca-
tions so that the app could be further tweaked based on customer 
experience and feedback. In 2021 it will be rolled out to other 
multi-tenant buildings in the portfolio. The Office app is the place 
where tenants can arrange everything for their workday and catch 
up on the latest news. This includes booking a meeting room, 
getting vouchers for the restaurant or coffee corner and reporting 
any maintenance issues in the building. 

In times like these when tenants are working more from home, 
the app is the easiest way to stay in touch with and help other 
tenants. Tenants can expand their network by creating a personal 
profile and posting their own information in the community. NSI 
itself can use the app to organise events and send out surveys. 
This enables NSI to stay in touch better with the end users instead 
of merely with the usual contacts. The app and how it is used is 
constantly monitored, updated and expanded with new functio-
nality that makes it more fun and easier for tenants to use.

HEALTH & WELL-BEING

We have developed the HNK Health Wall to promote good health 
and wellbeing at our offices and to ensure that tenants are mindful 
of their health. The Health Wall is a green wall that is easily acces-
sible at a central location in the building. The wall is covered with 
moss and plants on both sides. A screen is installed in the middle 
of the wall that provides animated tips about nutrition, sleep, 

exercise and the HNK bikes that tenants can rent. Tenants can 
take their temperature with an infrared thermometer on the wall 
and check their oxygen level. The pilot was launched at HNK The 
Hague and will be rolled out to other locations if it proves to be 
successful. The use of the Health Wall will be reviewed during a 
tenants’ feedback session in 2021. 

HEALTH WALL AT HNK THE HAGUE
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FIRST HARVEST OF HONEY FROM BEES RESIDING  
ON OUR ROOFTOPS

HUNDREDS OF CHRISTMAS CARDS  
FOR LONELY ELDERLY PEOPLE

In collaboration with BeeLife, NSI has added another nine beehives 
on the rooftops of its office buildings to contribute to an ecosystem 
for bees to thrive. In the past 30 years the global bee population has 
halved - an alarming statistic given the importance of bees as polli-
nators. NSI now houses a total of 18 beehives inhabited by 720,000 
Buckfast bees, enough to pollinate 6.4 million flowers and plants a 

year. In 2020 the bees produced around 60 to 100 kg of honey, the 
vast majority of which was eaten by the bees themselves. This is 
important because the best food bees can get is their own honey. 
Around 10 kg of the leftover honey was harvested and used to fill over 
500 jars that were shared with tenants and our catering partners, who 
made healthy granola and cake using honey as  ingredient. 
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18
beehives

720,000 
bees

6.400,000  
pollinated flowers

60 – 100 kg 
honey

Loneliness has become a huge problem in society due to social 
distancing and the 1.5-meter guideline that have become engrained 
in our lives as a result of the Covid-19 pandemic. For NSI , nobody 
should be lonely at Christmas so HNK and its tenants worked toge-
ther to write hundreds of Christmas cards for lonely elderly people. 
Special HNK Christmas cards were designed and tenants working 

at the office could leave heartfelt Christmas messages on the 
cards. HNK teamed up with the Amsterdam-based care organisa-
tion Amsta to distribute the cards to various locations. The elderly 
people were extremely surprised and grateful for the messages and 
the tenants were excited to take part in this initiative.
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‘GREEN AS A SERVICE’
To accommodate the increasing focus on health and wellbeing in 
office environments, NSI offers ‘green as a service’, giving HNK 
tenants the opportunity to lease plants (including maintenance). 
Having plants at the office not only improves the air quality but 

also boosts creativity, productivity and the acoustics of a space. 
This ‘green as a service’ concept is currently being piloted in 
HNK Ede and makes having a green office space accessible for 
everyone, even short-term tenants. 

EUROPEAN THINK TANK
NSI and six other leading European real estate companies (Alstria, 
Castellum, COIMA RES, Colonial, Gecina and Great Portland 
Estates) are pooling best practices and experiences in a sustaina-
bility and innovation think tank. NSI is further improving its envi-
ronmental, social and governance (ESG) performance by colla-
borating in this European round table in a joint effort to achieve 
a carbon neutral real estate portfolio. All meetings in 2020 were 
held online, with items on the agenda including the Covid-19 
measures, technologies such as apps and sensors, the road to 
Paris-proof buildings and research into the development of an 
approach to reduce energy consumption across the participating 
companies’ respective portfolios. 
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CLIMATE CHANGE ASSESSMENTS

In 2019, NSI assessed their real estate exposure to the most rele-
vant physical impacts of climate change in the Netherlands. A more 
extensive assessment was performed on the 2020 portfolio. The 
results of these climate assessments will be used to help guide a 
mitigation and adaptation approach in 2021. 

Physical risks
Physical risks in this assessment included looking at a range of 
acute and chronic weather changes. An assessment of the current 
and future impacts of four relevant physical risks to the Nether-
lands was undertaken: heavy rainfall and surface level flooding, 
river flooding and coastal surges, drought and heat stress. 

Heavy rainfall and surface level flooding 
It is expected that the amount of rainfall in the Netherlands will 
increase significantly in the coming 30 years1. Increase in heavy 
rainfall increases the risk of surface level flooding. The results of 
this risk assessment indicate that there are 20 NSI assets in areas 
which could experience over 20cm of surface level flooding during 
a heavy rainfall event (70mm in two hours, expected once every 
100 years under the current climate conditions and expected to 
occur more frequently in the future2). The vulnerability of NSI’s 
assets however will depend on their design and construction and 
therefore their ability to cope with surface water floods. These 
assessments will be included in the mitigation and adaptation 
approach in 2021.  

River flooding and coastal surges
More than half of the Dutch land surface is prone to flooding, as 
the country is a delta that is partially situated below sea level. The 
Dutch Delta Works is a national effort in protecting the country from 
flooding. Regardless, it is important to assess the probability of 

VERY SMAL CHANCE : < 1/3,000 PER YEAR - 1/30,000 PER YEAR

SMALL CHANCE : < 1/300 PER YEAR - 1/3,000 PER YEAR

MEDIUM PROBABILITY : < 1/30 PER YEAR - 1/300 PER YEAR

GREAT CHANCE : < 1/30 PER YEAR

NO SIGNIFICANT FLOODRISK

EXTREME SMAL CHANCE : < 1/30,000 PER YEAR

FLOODING PROBABILITY IN 2050

1  http://www.klimaatscenarios.nl/images/Brochure_KNMI14_NL.pdf
2  https://www.knmi.nl/kennis-en-datacentrum/uitleg/regenintensiteit
3  http://www.klimaatscenarios.nl/images/Brochure_KNMI14_NL.pdf

river flooding and coastal surges, as flooding is likely to cause large 
disruptions and damage to the buildings and infrastructure. There 
are no assets in NSI 2020 portfolio that are deemed to have a high 
probability of experiencing a significant river flooding event (i.e. 
more than 50cm of water depth) more than once every 30 years. 
However, this latest assessment shows that there are two assets 
(representing 2.1% of the portfolio value and 1.6% of the GRI)  that 
are at risk of experiencing this type of severe flooding event poten-
tially between once every 30 years and once every 300 years by 
2050. 

Drought 
Drought is measured according to the potential lack of rainfall 
over a longer period. As our climate changes, the Netherlands is 
expected to experience longer periods of warmer weather and a 
lack of precipitation3. 

While increased droughts can greatly affect the Dutch ecosystem 
and the agricultural sector, buildings can also be severely affected 
through land subsidence and rotting of wooden pile foundations 
as groundwater levels decrease. Although analysis highlights those 
assets that are potentially vulnerable to wooden foundation rot (due 
to when they were constructed and the soil they are built on) NSI 
knows that only four assets are at risk. These were built before 
1960. Two have already been checked and approved as resilient 
to drought, while in 2021 the other two (representing 3.1% of the 
portfolio value and 2.8% of the GRI) will be checked. 

FLOODRISK
The probability of a significant river and coastal flooding (>50cm 
water) event in The Netherlands by 2050.

The risk of a significant river and coastal flooding event occurring 
(more than 50cm of water depth) by 2050
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NUISANCE BY PRECIPITATION 2019

3 - 4

4 - 5

5 - 6

1 - 2

2 - 3

AMOUNT OF DAYS WITH ≥ 25 MM

OF PRECIPITATION 

NUISANCE BY PRECIPITATION 2050

3 - 4

4 - 5

5 - 6

1 - 2

2 - 3

AMOUNT OF DAYS WITH ≥ 25 MM

OF PRECIPITATION 

DROUGHT 2019 DROUGHT 2050

HEAT 2019 HEAT 2050

180 - 210
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240 - 270

270 - 300
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150 - 180

POTENTIAL MAXIMUM  

PRECIPITATION DEFECT (IN MM)

180 - 210

210 - 240

240 - 270

270 - 300

120 - 150

150 - 180

POTENTIAL MAXIMUM  

PRECIPITATION DEFECT (IN MM)

6 - 9

9 - 12

12 - 15

15 - 18

0 - 3

3 - 6

AMOUNT OF TROPICAL DAYS

(MAX ≥ 30 0C)

> 18

6 - 9

9 - 12

12 - 15

15 - 18

0 - 3

3 - 6

AMOUNT OF TROPICAL DAYS

(MAX ≥ 30 0C)

> 18

NSI performed a risk assessment of its real estate portfolio in 2019, focusing on what are considered to be the most apparent climate change risks in the Netherlands. How these 
risks are estimated to evolve from the moment of assessment (2019) to 2050 are outlined in the maps above.
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Heat 
Heat stress is commonly described by the number of tropical days 
(≥ 30ºC ) experienced per year. In 2020, most of the Netherlands 
endured eight subsequent tropical days4. By 2050, the Nether-
lands is likely to experience temperatures higher than 35ºC at least 
once or twice a year5. Since people spend on average 90% of their 
time indoors, managing this impact on buildings ability to retain a 
productive working climate and temperature will be crucial.

To identify assets most at risk of being exposed to heat stress, the 
Urban Heat Index was used. This index shows the temperature 
difference between urban and rural areas. Nine of NSI’s assets 
are in areas predicted to experience a difference of over 2°C and 
most of NSI’s other assets (36) are identified as vulnerable to heat 
stress i.e. a difference of 1.5°C and 2°C. This difference will have 
a direct impact on the cooling demands of a building but also the 
occupants comfort and productivity. Studies6 have shown a 6% 
reduction in performance at warmer temperatures.

NSI already factors in the increased cooling demand needed  for 
the existing portfolio and as part of determining the design criteria 
for development projects. One of the key steps taken in 2020 was 
increasing the cooling installation capacity of the buildings, to 
equip the buildings to handle temperatures of over 35°C. 

Socio-economic risks
The physical hazards that result from climate change, can and will 
continue to have a significant effect on the quality of human life. 
In addition to the physical hazards which could potentially affect 
the resilience and accessibility of assets, there are related socio-
economic issues that need to be taken into consideration which 
could have an impact on an asset’s value.

As listed owners of commercial real estate the health and wellbeing 
of the occupiers should be a priority. In relation to the flooding 

and heat stress it is identified that being unable to access NSI 
buildings and/or the comfort levels caused by heat stress could 
have a direct impact on occupiers. NSI can help mitigate and 
adapt against these impacts through ensuring their assets are well 
connected and surrounded by green (space) and blue infrastruc-
ture (water elements). These measures can not only enhance the 
workability and usability of their assets but can also help reduce 
their vulnerability to the physical impacts of climate change.

Transition risk: transition to low-carbon economy 
Transition risk is identified by whether an asset is and will continue 
to be aligned to the Paris Agreement based on its energy perfor-
mance. This is known as an assets carbon risk exposure.

The Carbon Risk Real Estate Monitor (CCREM) breaks down the 
global anthropogenic greenhouse gas emissions budget that is 
consistent with the Paris Agreement (to avoid dangerous climate 
change by limiting global warming to well below 2°C and pursuing 
efforts to limit it to 1.5°C). First by individual countries, then to the 
commercial real estate sector level and then finally to individual 
property types, to provide an emissions intensity target for each 
building to ensure it is aligned with the Paris Agreement.

CRREM has identified that some of NSI’s assets are currently 
not operating in line with the Paris Agreement and that a signifi-
cant proportion are at risk of becoming carbon stranded by 2030. 
Immediate attention to the operational energy performance of these 
buildings will be addressed as part of NSI’s Paris Proof portfolio 
roadmap that aims to outline the steps necessary to achieve net 
zero by 2035.  

4  https://www.knmi.nl/kennis-en-datacentrum/uitleg/tropische-dagen
5  https://www.knmi.nl/over-het-knmi/nieuws/extreme-hitte-in-nederland 
6  See report Health, wellbeing and productivity in offices on ukgbc.org

MODERATELY VULNERABLE 0,5 - 1 °C

LITTLE VULNERABLE 1 - 1,5 °C

VULNERABLE 1,5 - 2 °C

VERY VULNERABLE > 2 °C

NOT VULNERABLE 0 - 0,5 °C

The vulnerability of assets to heat stress expressed by the 
temperature difference between urban and rural areas (Urban 
Heat Index).

The difference in temperature between urban and rural areas in 
Rotterdam
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S
E BENTINCK HUIS – EMBODYING NSI’S VISION ON 

FUTURE-PROOF BUILDINGS

The renovation of the historic office building Bentinck 
Huis in The Hague perfectly showcases NSI’s vision and 
ambition on future-proof buildings. 

The design embraces all three pillars of NSI’s sustaina-
bility strategy: Future-Proof Buildings, Energy & Carbon 
and Health & Well-being. The building now features 

thermal energy storage, solar panels, a sedum roof and smart 
sensors to optimise energy usage. The design also contains 
elements aimed at the tenants’ well-being. These include a 
significant increase of natural daylight on the office floors by 
enlarging the windows. The staircase in the lobby has turned 
into an absolute eyecatcher that invites people to take the stairs 

more often. In 2020 the Dutch Central Government Real Estate 
Agency (Rijksvastgoedbedrijf) signed a 10-year lease for the 
entire building,. This renovation is a good example that inves-
ting in quality and sustainability can add significant value for 
both tenant and landlord.

Annemarie de Leuw, Asset Manager and Sustainability Coordi-
nator at NSI: “We have transformed Bentinck Huis in a highly 
sustainable building with the latest technologies, whilst respec-
ting its historical grandeur. This building shows what NSI stands 
for: creating healthy and sustainable offices in central locations 
by investing in a sustainable and return-oriented way and 
preserved an extraordinary property for future generations.”

Increase natural  
lightingress 
by 42%

Green roof

Solar panels

New cooling 
system with 
highest energy 
performance

LED-lighting with 
control system

Smart sensors

Thermal energy 
storage system

Ventilation  
and carbon  

temperature, and 
lighting controllable 

via app
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LARGE-SCALE RENOVATION AT DONAUWEG

The building at Donauweg 2B in Amsterdam Sloterdijk 
underwent a large-scale renovation last year. 

The building was stripped and the facade on the ground 
floor was replaced completely with glass and made 
transparent. NSI added a heat pump to the climate 

control system so that virtually all the heat is now generated 

by electricity. The roof of the building is covered with 152 
solar panels and there are now 10 charging points in the car 
park. As a result of these sustainable measures the building 
now has an energy label A and the lowest energy index in our 
portfolio. In 2021 this 4,606-sqm building will once again be 
available for green lease agreements.
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NSI CULTURE  
AND MINDSET
NSI is a progressive Dutch real estate company always 
on the look-out for opportunities in a competitive and 
changing environment. We embrace change because 
our strong culture and core values provide us with a 
stable foundation that instils confidence in the future.

We are transparent
We recognise that mutual trust can only really exist in an 
environment of openness, clear communication and consis-
tent actions. Our success as a long-term investor hinges on 
us gaining and maintaining the trust of all stakeholders and 
we constantly focus on this.

We are disciplined
Our internal and external procedures are befitting of a small 
and flexible organisation. The procedures provide clarity on 
how we act and operate. We only make promises we can 
keep.

We take responsibility
Our intrinsic motivation at NSI is to always do the right thing. 
We recognise and fully embrace the high level of respon-
sibility that rests upon our shoulders as a publicly-listed 
company. As employees we are fully aware of the need to 
support our customers, colleagues and other stakeholders 
and we treat them with the utmost respect. We acknowl-
edge and correct any mistakes we make and we learn from 
them.

We think in terms of opportunities
We have a positive mindset and are always seeking solu-
tions and new opportunities. This makes us versatile and 
enables us to add value for our customers, whilst we 
continue to develop ourselves. We will always address the 
risks associated with an opportunity to come up with well-
considered solutions. 

We like to keep it simple
Complexity often confuses, creates uncertainty, a fuzzy 
demarcation of responsibilities and generally results in slow-
downs and delays which in turn lead to inefficiency and high 
costs. We take decisions after thorough and substantiated 
deliberation, making sure our choice of structure, process 
and responsibilities are as clear and concise as possible for 
us and our stakeholders.

We are here to stay
Our focus at NSI is on sustainability and the long term, 
both when it comes to the relationship with our customer, 
the perspective of the building, the location and the ever 
changing needs of users, and, but also with regard to the 
structure of our organisation and the interests of our share-
holders. We are fully aware of short-term interests but will 
always favour the long term.
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PEOPLE 
NSI culture and mindset
NSI has an open and inclusive culture in which diversity is consid-
ered to be an added value.

NSI aims to be a transparent, disciplined, responsible organisation 
that thinks in terms of opportunities. Furthermore, we like to keep it 
simple. We have clearly defined our core values, as can be found in 
the box on the right.

Adhering to these core values will help NSI realise the full potential of 
its employees, shareholder investments and assets it acquires and 
operates. NSI incorporates these core values into its organisation and 
processes by hiring the best talent and by holding itself to the highest 
standards in an atmosphere of dedicated hard work, team spirit and fun. 

NSI encourages its employees to give feedback and urges the whole 
organisation to actively contribute to our ambition of becoming the 
leading office property specialist in the Netherlands. 

Safeguarding our corporate culture has management’s ongoing 
attention and is consistently a significant point of attention in internal 
meetings. Our ability to live up to these core values is included in our 
assessment and appraisal methodology and discussed in regular 
and year-end reviews. Moreover, our core values are integrated in 
job descriptions and NSI has an onboarding programme in place to 
familiarise new hires with the company’s cultural values.

Although the regular two-day team-building programme was 
cancelled due to Covid-19, several online events were hosted 
geared at fostering our corporate culture while simultaneously 
sharing knowledge and having fun.

Healthy workplace
The health and well-being of our employees and tenants is also one 
of the important pillars of NSI’s sustainability strategy. NSI aims to 
create a healthy, inspiring and flexible working environment to ensure 
the well-being of its employees. The sickness rate at NSI decreased 
to 3.1% in 2020 (2019: 3.3%). Sadly one of our colleagues passed 
away in 2020.

NSI’s efforts and ambitions in this respect are reported in more detail 
in the ESG chapter on page xx.
 
Employee satisfaction
Employee surveys are a strong tool used to track the actual and 
perceived well-being of employees. Given the specific situation in 
2020 and to be able to understand what lessons could be learned 
from it, NSI decided to conduct a working-from-home survey instead 
of the regular employee satisfaction survey. The survey revealed 
that employees generally feel even more engaged and connected 
thanks to the efforts of the entire NSI team and the intensified level 
of communications to keep everyone on board. On the other hand, 
employees experienced less effectiveness in interaction in meetings 
and in particular in teambuilding events. The majority of employees 
said they would prefer to continue to work from home part-time 
once all Covid-19 restrictions have been lifted. In February2021, the 
survey will be iterated to assess if, and how, the length of the lock-
down, and consequently the necessity to work from home, impacts 
the outcome of the survey and thus employee satisfaction. 
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Training and development 
With responsibility as one of our core values, it is important that 
we provide all our employees with ample training and development 
opportunities. As part of our strong commitment to attracting and 
retaining the very best talent, we encourage employees to take 
externally recognised courses by granting annual individual training 
budgets, making NSI a great place to work.  
The Head of HR engages with each individual employee to discuss 
their personal development plan and ambition level. In 2020 there 
was a greater need for training which NSI anticipated by offering 
a wide range of e-learning modules. A specific focus for manage-
ment has been on coaching skills. At the same time many training 
programmes in which NSI usually participates were paused or 
partially cancelled due to Covid-19. However, several employees 
started (external) education courses, among others in the field of 
data analytics, project management and real estate management.  
On balance, employees spent more hours on training than in an 
average year. 

Knowledge sharing through expert sessions is normally also part of 
the regular learning and development cycle. These initiatives have 
been largely continued online. 

Due to the pandemic the second group of trainees of NSI’s Young 
Talent Programme fast-tracked  their traineeship in 2020. NSI 
decided to not enrol a new trainee class for 2021, as we anticipate 
a lack of sufficient appropriate starting positions within NSI at this 
moment.

Diversity
NSI is committed to fostering a fair and inclusive working environ-
ment. NSI recognises the benefits of diversity and is fully committed 
to providing equal opportunities and treatment when it comes to 
recruitment and selection, training and development, performance 
reviews and promotion. Our culture is based on the principles of 
mutual respect and non- discrimination irrespective of nationality, 
age, disability, gender, religion or sexual orientation.

NSI’s diversity policy targets a Management Board that is composed 
in a balanced way. The board is considered to be composed in a 
balanced way if at least 30% of the seats on the board are occupied 
by women and at least 30% by men. As of may 1st ,2020  50% of 
the Management Board consisted of women and 50% of men.

The Supervisory board profile addresses the desired expertise and 
background of the Supervisory Board members, the desired diverse 
composition of the Supervisory Board, the size of the Supervisory 
Board and the independence of the Supervisory Board members. 
The profile of the Supervisory Board includes a target for 30% of 
the board to be composed of women. As of April 24th, 2020 40% 
of the Supervisory Board has consisted of women and 60% of men.

NSI aims for a balanced gender breakdown and is committed to 
provide equal pay for equal work. The current gender pay gap is 
largely driven by the structure of our workforce, including a the 
higher representation of men in senior management roles and a 
higher representation of women in operations (HNK hosts), varieties 
in tenure, job level and specific expertise.

Gender breakdown NSI at 31 December 2020

MALE

58%
FEMALE

42%

Gender breakdown Female Male Gender 

Pay ratio* % # % #

Supervisory Board 40% 3 60% 2 10%

Management Board 50% 1 50% 1 -24%

Senior management 14% 2 86% 12 -16%

Operations 80% 12 20% 3 -49%

Staff 33% 8 67% 16 -7%

Total (excluding  

Supervisory Board)

42% 23 58% 32 -38%

* (Female average pay - Male average pay)/ Male average pay

0%
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10%

15%
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25%

<30 30-40 40-50 >50

Age breakdown NSI employees
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GOVERNANCE
NSI N.V. is a Dutch public limited liability company listed on Euronext 
Amsterdam and has its registered seat in Amsterdam, the Netherlands. 
NSI has a two-tier structure, with a Management Board and a non-
executive Supervisory Board. The company’s highest authority is the 
General Meeting of Shareholders which is held at least once a year. 

The Management Board 
The Management Board is responsible for managing the company, for 
the continuity of the company, for developing  a view on long-term 
value creation and for formulating a strategy in line with this.
When developing the strategy, the management board pays attention 
to the strategy’s implementation and feasibility, the business model 
applied by the company and the market in which the company and its 
affiliated enterprise operate, opportunities and risks for the company, 
the company’s operational and financial goals and their impact on its 
future position in relevant markets, the interests of the stakeholders 
and any other aspects relevant to the company and its affiliated enter-
prise, such as the environment, social and employee-related matters, 
the chain within which the enterprise operates, respect for human 
rights, and fighting corruption and bribery.

The Management Board consists of at least two directors who are 
appointed by the General Meeting of Shareholders. As of May 1st 2020 
the Management Board comprises two members: a CEO and a CFO.

The Management Board reports to the Supervisory Board and the 
General meeting of Shareholders.

The Supervisory Board
The primary duty of the Supervisory Board is to supervise the manage-
ment exercised by the Management Board and the general develop-
ments at the company and its affiliated enterprise, as well as to advise 
the Management Board. In the performance of its duties, the Super-
visory Board focuses on the interests of the company and its affili-
ated enterprise and on the effectiveness of the company’s internal risk 
management and control systems and the integrity and quality of the 
financial reporting. 

In accordance with its regulations, the Supervisory Board is respon-
sible for decision-making in dealing with existing or potential conflicts 
of interest between Management Board members, Supervisory Board 
members and the external auditor, on the one hand, and the company, 
on the other. Under the provisions of the Dutch Financial Supervi-
sion Act (Wet op het financieel toezicht or Wft) and EU-IFRS, the item 
‘related parties’ in the annual financial statements specifies transac-
tions between the company and related parties, including members of 
the Management Board and the Supervisory Board, as well as trans-
actions involving one or more related parties. The item also states to 
what extent such transactions were entered into at market conditions. 
No such transactions between the company and related parties took 
place in the 2020 financial year.

In accordance with the company’s Articles of Association, the Super-
visory Board consists of at least three members who are appointed 
by the General Meeting of Shareholders. As of April 24th, 2020  the 
Supervisory Board comprises five members. 

The Supervisory Board is composed in such a way that its members 
can operate independently and critically with regard to each other, 
the Management Board and any interest group. All of the Supervisory 

Board members are currently independent within the meaning of best 
practice provision 2.1.8 of the Dutch Corporate Governance Code.

The General Meeting of Shareholders appoints the Supervisory Board 
members. Proposals to the General Meeting of Shareholders for 
appointment or reappointment are supported by adequate grounds. In 
case of a reappointment, the performance and operation of the candi-
date in his or her capacity of Supervisory Board member is taken into 
account. The  Articles of Association and the regulations governing the 
Supervisory Board state that the members of the Supervisory Board 
may be appointed for a term of no more than four years and reap-
pointed once for term of no more than four years. After this time a 
member can be reappointed for a term of no more than two years, 
with the possibility of reappointment for a term of not more than two  
years for each reappointment. A decision by the General Meeting of 
Shareholders to dismiss or suspend a Supervisory Board member can 
be taken by a two-thirds majority of votes in a meeting at which over 
50% of the issued capital is represented.

The division of duties within the Supervisory Board as well as its oper-
ating procedures are laid down in the company’s Articles of Association 
and the Supervisory Board  regulations, both of which are made avail-
able on the company’s website. The Supervisory Board has appointed 
an Audit Committee, a Remuneration Committee, a Selection and 
Appointment Committee, and a Real Estate Committee from within its 
ranks. The regulations of these committees can also be accessed via 
the website.

The Supervisory Board reports to the General meeting of Shareholders.

Human rights
NSI supports the principles laid down in the Organisation for Economic 
Co-operation and Development (OECD) Guidelines for Multinational 
Enterprises. We believe that human rights, as defined by the United 
Nations in its Universal Declaration of Human Rights, are a common 
standard that all employers should uphold, and we encourage our 
employees (as well as our contractors and suppliers) to respect these 
rights by committing to our Code of Conduct and business integrity 
principles.
No issues involving human rights were reported in 2020.

Anti-corruption
NSI and its employees must act with integrity, honesty and in compli-
ance with the laws, as stipulated in the company’s Code of Conduct. 
The Code of Conduct also defines how employees should act when 
presented with gifts and provides guidance on how to prevent conflicts 
of interest.
The Code of Conduct is available on the company website.
NSI’s whistle-blower procedure allows employees to report suspected 
irregularities of various kinds within NSI without jeopardising their 
employment. There were no issues reported in 2020.

Corporate Governance
NSI reports in full about its Corporate Governance in the annual report 
(page 70-73), including information on Capital, shares and voting 
rights, Issuing shares, Shareholder meetings, division of duties and 
remuneration of the Management and the Supervisory Boards, the 
external auditor, the  Corporate Governance Code, Compliance and 
the disclosure of major holdings and capital interests.
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Absolute  
performance (Abs)

Like-for-like performance (LfL)

Impact 
area

EPRA 
Code

GRI 
Standard

Units of 
measure

Indicator 2019 2020 2019 2020 % 
change

Energy

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fuels-Abs, 

Fuels-LfL

 

 

 

GRI 

Standard 

302-1

 

 

 

annual kWh Fuels Total direct landlord-

obtained fuels

12,814,918 12,489,724 11,739,427 11,825,930 0.7%

Proportion of fuels 

consumption from 

purchased and self-gener-

ated renewable sources

0% 0% 0% 0% -

Total tenant-obtained fuels 5,617,057 4,498,772  4,799,484 4,498,772 -6.3%

Total landlord- and  

tenant-obtained fuels

18,431,976 16,988,496 16,538,911 16,324,703 -1.3%

Covered applicable  

properties

Fuels disclosure coverage 40 out  

of 40

39 out 

of 39

34 out 

of 39

34 out 

of 38

-

Covered applicable sqm 100% 100% 92% 93% -

 0% 0% 0% 0% -

DH&C-Abs, 

DH&C-LfL

 

 

 

GRI 

Standard 

302-1

 

 

 

annual kWh District 

heating and 

cooling

Total landlord-obtained 

district heating and cooling

10,612,863 13,376,496  9,930,079 11,517,037 16.0%

Proportion of landlord-

obtained heating and 

cooling from renewable 

resources

0% 8% 0% 0% -

Total tenant-obtained 

heating and cooling

13,094,271 4,229,910 5,535,913 5,002,139 -9.6%

Total landlord- and tenant-

obtained heating and 

cooling

23,707,134 17,606,406 15,465,992 16,519,175 6.8%

Covered applicable  

properties

District heating and 

cooling disclosure 

coverage

25 out 

of 25

26 out 

of 28

19 out 

of 26

19 out 

of 27

-

Covered applicable sqm 98.4% 96.3% 93.2% 89.8% -

%

 

Proportion of district 

heating and cooling  

estimated

0% 0% 0% 0% -

Elec-Abs, 

Elec-LfL

 

 

 

GRI 

Standard 

302-1

 

 

 

annual kWh Electricity Total landlord-obtained 

electricity

21,861,857 20,747,615 19,357,509 18,141,061 -6.3%

Proportion of landlord-

obtained electricity from 

renewable resources

100% 100% 100% 100% 0.0%

Total tenant-obtained 

electricity

17,784,067 14,942,730 15,969,618 13,943,064 -12.7%

Total landlord- and 

tenant-obtained electricity 

consumption

39,645,924 35,690,345 35,327,127 32,084,125 -9.2%

Covered applicable  

properties

Electricity disclosure 

coverage

68 out 

of 68

68 out 

of 68

59 out 

of 66

59 out 

of 66

-

Covered applicable sqm 100.0% 100.0% 94.4% 93.5% -

%

 

Proportion of electricity 

estimated

0% 0% 0% 0% -

Energy-Int annual kWh 

/ sqm

Energy 

Intensity

(sum of) annual kWh 

energy consumption

81,785,033 70,285,247 67,332,030 64,928,003 -3.6%

(sum of) floor area (m2) 612,793 641,892 589,113 589,113 0.0%

Building energy intensity 133 109 114.29 110.21 -3.6%

ENVIRONMENTAL SUSTAINABILITY PERFORMANCE 
MEASURES
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Absolute  
performance (Abs)

Like-for-like performance (LfL)

Impact 
area

EPRA 
Code

GRI 
Standard

Units of 
measure

Indicator 2019 2020 2019 2020 % 
change

Green-

house gas 

emissions

 

 

 

 

 

 

 

GHG-Dir-

Abs

annual 

tonnes CO2e

Direct Scope 1 2,351,475 2,284,528 2,147,289 2,163,112 0.7%

GHG-Indir-Abs annual 

tonnes CO2e

Indirect Scope 2 1,947,409 1,589,478 1,285,856 1,491,352 16.0%

annual 

tonnes CO2e

Scope 3 14,268,152 9,678,775 17,564,355 15,413,679 -12.2%

GHG-Int

 

 

 

 

 

kg CO2e / 

sqm / year

GHG  

emissions 

intensity

(sum of) annual GHG  

emissions

18,567,036 13,552,782 20,997,500 19,068,143 -9.2%

(sum of) floor area (m2) 612,793 641,892 589,113 589,113 0.0%

Building carbon intensity 30 21 35.64 32.37 -9.2%

No. of applicable  

properties

Energy and associated 

GHG disclosure coverage

68 out 

of 68

68 out 

of 68

59 out 

of 66

59 out 

of 66

-

Covered applicable sqm 101.1% 100.0% 94.4% 93.5% -

%

 

Proportion of energy and 

associated GHG estimated

0% 0% 0% 0% -

Water

 

 

 

 

 

Water-Abs, Water-LfL annual cubic 

metres (m3)

Water Total water consumption 133,967  98,481 130,100 91,543 -29.6%

Water-Int

 

 

 

 

 

annual m3 / 

sqm

Water  

Intensity

(sum of) floor area (m2) 583,023 636,532 589,170 589,170 0.0%

Building water intensity 0.23 0.16 0.22 0.16 -29.6%

No. of applicable  

properties

Water disclosure coverage 66 out 

of 68

66 out 

of 68

58 out 

of 66

58 out 

of 66

-

Covered applicable sqm 95.9% 99.2% 94.4% 93.5% -

%

 

Proportion of water  

estimated

0% 0% 0% 0% -

Waste

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Waste-Abs, 

Waste-LfL

 

 

 

annual 

tonnes

Waste type Hazardous waste 0.02 0 0 0 -

Non-Hazardous waste 857 899 893 874 -2.2%

Total waste created 857 899 893 874 -2.2%

proportion 

by disposal 

route (%)

Disposal 

routes, 

hazardous

Reuse 0% 0% 0% 0% -

Recycling 0% 0% 0% 0% -

Incineration (with or without 

energy recovery)

0% 0% 0% 0% -

Landfill (with of without 

energy recovery)

0% 0% 0% 0% -

Disposal 

routes, non- 

hazardous

Reuse 0% 0% 0% 0% -

Recycling 24% 27% 23% 27% 15.6%

Incineration (with or without 

energy recovery)

76% 73% 77% 73% -4.7%

Landfill (with of without 

energy recovery)

0% 0% 0% 0% -

Biodiesel production 0% 0% 0% 0% -

No. of applicable  

properties

Waste disclosure coverage 39 out 

of 68

40 out 

of 68

37 out 

of 66

37 out 

of 66

-

Covered applicable sqm 53% 59% 53% 53% -

%

 

Proportion of waste  

estimated

0% 0% 0% 0% -
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Certific Cert-Tot % total floor 

area

Level of 

certification

BREEAM 

In-use: Asset 

Performance

Outstanding 0% 0% 0% 0% -

Covered applicable sqm Excellent 0% 0% 0% 1% -

Very Good 0% 1% 0% 1% -

Good 36% 36% 36% 36% -

Pass 19% 42% 19% 43% -

Acceptable 2% 16% 2% 16% -

No. of 

applicable 

properties

20 out 

of 68

64 out 

of 68

20 out 

of 68

64 out 

of 68
-

SOCIAL PERFORMANCE MEASURES*

2019 2020

Diversity-Emp Employee gender diversity Female Male Female Male Percentage of employees

42% 58% 30% 70%

Diversity-Pay Gender pay ratio NA Narrative on page 25 Ratio

Management Board -24%

Senior Management -16%

Operations -49%

Staff -7%

Total -38%

Emp-Training Employee training and  

development

27   42 Average training hours per 

employee

Emp-Dev Employee performance appraisals 100% 100% Percentage of employees

Emp-Turnover New hires & turnover  

(headcount)

8 14 New hires

14% 0 Turnover 

H&S-Emp Employee health and safety 3.3% 3.1% absentee rate 

0% 0% Injury rate

0 0 # of work related fatalities

H&S-Asset Asset health and safety  

assessments

NA 38 out of 60 

(100% multi-tenant)

Percentage of assets

H&S-Comp Asset health and safety  

compliance

NA No incidents reported Number of incidents

Comty-Eng Community engagement, impact 

assessments and development 

programs

Narrative on page 52-54 Narrative on page 57 and 63 Percentage of assets

GOVERNANCE PERFORMANCE MEASURES 

2019 2020

Gov-Board Composition of the highest 

governance body

Page 64-67 Page 25 Total number

Gov-Selec Process for nominating and 

selecting the highest governance 

body

Page 64-67 Page 25 Narrative on process

Gov-CoI Process for managing conflicts 

of interest

Page 64-67 Page 25 Narrative on process

Absolute  
performance (Abs)

Like-for-like performance (LfL)

Impact 
area

EPRA 
Code

GRI 
Standard

Units of 
measure

Indicator 2019 2020 2019 2020 % 
change

* NA means that data is not available.
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