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1. Introduction 

 
Icade commits to climate change mitigation and environmental 

transition 
 

 

The real estate sector has a strong environmental impact, especially in terms of climate 
change and consumption of natural resources. In France, the real estate sector accounts for 
25% of greenhouse gas emissions. Being able to mitigate this impact can represent a real 
competitive advantage.  
 
This is why Icade has placed the environment at the core of its Corporate Social Responsibility 
strategy and has set ambitious goals in order to meet the challenges posed by energy and 
ecological transition, in line with the strategic priorities of its largest shareholder, Caisse des 
Dépôts. 
 
As a player involved in environmental transition, Icade aims to be at the forefront of 
sustainable real estate. With buildings whose resource consumption and impacts are 
controlled over time and backed up by stringent certifications, Icade provides high-quality, 
sustainable and resilient buildings to its occupants. 

 
 

1.1 Icade’s goals to address climate change and environmental transition 

 
Icade is aware of the impact of the real estate sector on climate change and the consumption 
of natural resources and has made voluntary commitments to address those issues. For its 
commercial property assets (offices and business parks), Icade has made the following 
commitments: 
 

a) Energy/CO2 
- Reduce CO2 emissions by 40% in offices and business parks between 2011 and 2020 

(in kg CO2 /sq.m/year)  
- Reduce energy consumption by 30% in offices and business parks between 2011 and 

2020 (in kWhPE/sq.m/year) 
- Reach 20% of renewable energy in the energy mix of the assets by 2020 

 
b) Certifications 
- Increase the surface areas of offices certified in operation (HQE1 / BREEAM2) by +5% 

per year through to 2020 
- HQE certify 100% of the new offices starting in 2018 

 
 

                                                           
1 Haute Qualité Environnementale. 
 

2 Building Research Establishment Environmental Assessment Method. 
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c) Eco-mobility  
- Equip 100% of the offices and parks with charging stations for electric vehicles by 2018  

 
d) Assisting customers in matters of environmental performance 
- Reach 75% of Green Lease Committees by the end of 2016 and 90% by the end of 2017 

 
e) Biodiversity 
- Achieve a net positive impact on biodiversity in 25% of properties by 20203 

 
f) Waste and water 
- Recycle or recover 100% of the controlled operational waste in 2020 
- Reduce water consumption by 25% between 2011 and 2020 (in m3/sq.m/year) 

 
 

1.2 Icade’s proactive action plan to address climate change and 

environmental transition 

 
Icade has implemented a proactive action plan focused on energy efficiency and 
environmental transition. 
 

a) Taking action to address climate change 
 

Icade is committed to reducing its CO2 emissions related to the operation of its commercial 
properties by 40% between 2011 and 2020. This goal is ambitious as it comprises both the 
energy and related emissions controlled by Icade (common areas) and the energy and related 
emissions controlled by its tenants (private areas). 
 
To achieve its goals for reducing energy consumption and CO2 emissions, Icade uses a variety 
of strategies, such as:  
- improving energy equipment (LED lighting, high efficiency boilers, etc.) and renovating 

property assets; 
- increasing the share of renewable energy in the energy mix;  
- providing incentives to building operators through energy performance contracts and 

supporting tenants through Green Lease Committees; 
- using low-carbon building materials, such as wood; 
- developing partnerships with leaders in energy transition (Philips, EDF, Schneider, Veolia). 

 
CO2 emissions have been reduced by 23% between 2011 and 2016. 

                                                           
3 Similarly to a positive energy building which produces more energy than it uses, a construction site with net 
positive biodiversity leads to marked improvements in biodiversity over time as a result of initiatives taken in 
key areas affecting biodiversity such as the proportion of green space, the sustainable management of these 
spaces (the absence of pesticides, ecological mowing, etc.), artificial night-time lighting that is not harmful to 
local wildlife, sound water management and monitoring animal and plant life. In practice, expert ecologists 
establish a baseline for the monitoring indicators on these crucial topics and will be responsible for measuring 
them over time. Obtaining positive feedback from these indicators, and thus improving the site’s biodiversity 
compared with the starting point, is the goal. This progression is what determines the net positive impact. 
Icade has already established the baselines on several Commercial Property Investment Division sites and will 
measure its first biodiversity indicators in 2017. 
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b) Integrating the best certification and labelling standards  
 

For both Icade and its customers, quality labels and certifications represent a guarantee of 
good performance. Icade has positioned itself as a pilot company for developing and 
introducing new labels and certification. It was the first commercial real estate player to 
receive the High Environmental Quality (HQE) certification in 2005, as well as a pilot company 
for the BiodiverCity® label4 in 2014 and the first private property developer to use the new 
Biosourced Building label5 as early as 2015. The company is also a founding member and 
benefactor of the BBCA association (low carbon buildings), which aims to promote buildings 
with low carbon emissions throughout their life cycle, and is part of the pilot projects of this 
new label. In 2017, the Thémis development project was the first office building to have been 
awarded the French government’s experimental “E+C - design phase” label designed to be a 
pioneering example of the future thermal regulation RBR 2020 (Responsible Building 
Regulations). The proportion of HQE- and/or BREEAM-certified office floor area stood at 60% 
in 2016. 
 

 

c) Developing solutions for sustainable mobility  
 

Proximity and accessibility to green modes of transport are a key factor in the attractiveness 
of the buildings and a long-standing priority for Icade. 
 
Icade has developed a wide range of private transport solutions in its business parks (bus 
shuttles, as well as an all-electric river shuttle), car sharing solutions and shared parking 
services, Vélib’ (bicycle rental) and Autolib’ (car rental) stations, and a footbridge. 
The results achieved attest to the success of this policy: 100% of Icade property assets are less 
than 400 metres (less than a 5-minute walk) from a public transport network.  
 
Icade is committed to equipping 100% of its offices and business parks with charging stations 
for electric vehicles by 2018 and to replace diesel-powered shuttle buses by all-electric buses 
on three business parks in 2017 (accounting for two-thirds of the parks in terms of floor area). 
63% of business parks and offices were equipped with charging stations for electric vehicles 
at the end of 2016. 
 
 
 
 
 
 
 
 
 
 

                                                           
4 The BiodiverCity® label is an assessment tool that highlights integration of biodiversity features in 
construction projects. 

5 The Biosourced Building label is awarded to projects integrating a significant part of biosourced materials in 
the construction such as wood, hemp, straw… 
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d) Assisting customers in matters of environmental performance 
 

Icade assists its clients in improving their environmental performance through Green Lease 
Committees and by systematically providing its buyers with user guides aimed at raising 
awareness of environmentally-friendly practices. 
 
The Green Lease clause is the name given to the “environmental appendix to the lease” 
provided for in the Grenelle 2 Law, which organises the exchange of information between 
tenants and owners of commercial properties of more than 2,000 sq.m.  
 
In order to go beyond minimum regulations and to better assist its clients in improving their 
environmental performance, Icade has become involved in the implementation of Green 
Lease Committees. These committees serve as a forum for discussions and for the exchange 
of information where tenants and owners are able to define objectives and action plans 
regarding energy, carbon, water, and waste, as well as share good practices. These 
Committees make it possible to provide real support to tenants who have welcomed this 
approach. For this reason, Icade has set ambitious goals in this regard. Icade has exceeded its 
goal of 75% of Green Lease Committees in 2016, with 82% of Green Lease Committees set up 
or planned and aims for a rate of 90% in 2017.  
 
 

e) Promoting biodiversity to make the assets more appealing 
 

Icade promotes nature in urban areas to reduce its impact on ecosystems and improve the 
well-being of citizens. Icade is committed to reducing its impact on biodiversity through 
specific objectives and action plans set out in a “biodiversity performance contract” in 
partnership with CDC Biodiversité, including sustainable management of green spaces, 
artificial night-time lighting that is not harmful to local wildlife, etc. In collaboration with CDC 
Biodiversité, Icade is participating in Nature 2050, a biodiversity restoration programme and 
a research programme with the Pierre and Marie Curie University on the environmental 
benefits provided by green roofs. Icade is planning to build an urban farm and deploy shared 
gardens on its business parks. 

 

 

f) Integrating the principles of a circular economy into the products and services 
 

New construction projects which are HQE-certified comply with strict requirements in terms 
of waste reduction and recovery during the construction and operation phases. 
 
Icade has set itself ambitious goals: to recycle or recover 100% of controlled operational waste 
by 2020. In addition, Icade intends to reduce its water consumption by 25% between 2011 
and 2020. 
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2. Green Bond Framework  
 

Icade Green Bond Framework is in line with the Green Bond Principles 20176.  

 
2.1 Eligible Green Projects and Assets (Use of Proceeds) 

 
The proceeds of Icade’s Green Bonds will be used by Icade to finance, in whole or in part, 
future “Eligible Green Projects” and “Eligible Green Assets” and/or refinance existing 
“Eligible Green Assets”, in France, that would fall under the eligible categories described in 
this Green Bond framework. The “Eligible Green Assets” and the “Eligible Green Projects” 
make up the Green portfolio. 
 
In line with the categories defined below, Eligible Green Projects and Assets aim to fulfil two 
main environmental objectives—climate change mitigation and energy transition to a low-
carbon economy. These objectives will contribute to major benefits in terms of greenhouse 
gas emissions reductions and energy savings and will contribute to Icade’s CSR commitments 
described in section 1.1 and 1.2 of this Green Bond framework. 
 
 

Category 1: Eligible Green Assets - Investments in construction and/or renovation of 
Green Buildings 

 
Eligible Green Assets refer to commercial properties located in France and shall meet each of 
the eligibility criteria defined below: 
 

a) HQE Certification (construction or renovation) “Very Good” minimum level and/or 
BREEAM “Very Good” minimum level, 
 

b) Distance to public transport not exceeding 400 metres (bus, train, tram, metro, river 
shuttle, private bus shuttle), 
 

c) Existing or planned set up of a Green Lease Committee (“Comité Bail Vert”)7 with its 
tenants, with a specific action plan regarding energy, carbon, waste and water, subject 
to acceptance by the tenant (for properties under the Environmental Appendix 
regulation8, i.e. commercial properties >2,000 sq.m.). 

                                                           
6 “The Green Bond Principles 2017”, dated June 2, 2017, issued by the International Capital Market Association 

(ICMA) 

7 Green Lease Committees go beyond the requirements of the Environmental Appendix regulation. They serve 

as a formalised forum for discussions and for the exchange of information where tenants and owners are able 

to define objectives and action plans regarding energy, carbon, water, and waste, as well as share good 

practices (see section 1.2 d. for more details). 

8 French Law No.2010-788 of July 12, 2010 establishing a national commitment to the environment. 
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The proceeds will be used to finance new Eligible Green Assets (including disbursements as 

from January 1, 2017) and/or refinance disbursements in existing Eligible Green Assets with a 

completion or renovation date starting from 2015. 

 
Category 2: Eligible Green Projects - Investments in energy efficiency and energy 
transition projects 

 
 
In addition to investments in certified Green Buildings, Icade would consider environmental 
projects within all its property assets in order to achieve its climate and energy transition 
objectives. 
 
These projects are related to buildings that are not already included in Investment Category 1. 
They may refer to any of the categories listed below : 
 

a) Energy efficiency equipment projects:  
 
Eligible Green Projects will reach a minimum threshold of 20% energy savings (in 
kWhPE/sq.m/year) and/or 20% CO2 emissions reduction (in kg CO2e/sq.m/year), compared to 
the current level (theoretical performance calculation based on technical documentation 
provided by equipment suppliers). 
 
Eligible Green Projects may include, but are not limited to, investments in the LED lighting 
refurbishment programme. 

 
b) Renewable energy production projects: 

 
Eligible Green projects will fall under the following technology categories: solar (photovoltaic 
power system, solar thermal energy in urban areas), wind (in urban areas), geothermal energy 
solutions, in order to reach Icade’s goal of 20% of renewable energy in its property assets’ 
energy mix by 2020. 

 
c) Eco-mobility projects: 

 
Eligible Green Projects will include electric vehicle (EV) charging stations and any 
infrastructure promoting the use of low-carbon transport solutions in urban areas, such as 
electric vehicles and bicycles. 
 
Icade’s goal is to equip 100% of its property assets with charging stations for electric vehicles 
by 2018 and promote low-carbon transport solutions. 
 

The proceeds will be used to finance new Eligible Green Projects (including disbursements 

from January 1, 2017). 
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2.2 Project evaluation and selection process 
 

The evaluation and selection process of the Eligible Green Projects and Assets is clearly 
defined in line with Icade’s investment and sustainability policies9, which rely on Icade’s strong 
processes to identify and mitigate common environmental and social risks. 
 
Eligible Green Projects and Assets are evaluated and selected by a dedicated Green 
Committee comprising the Chief Financial Officer, the Head of Investor Relations and the 
following departments: Finance, Property Investment, Portfolio Management, Corporate 
Social Responsibility and Environmental Transition.  
 
This Committee reviews and approves on an annual basis and, when circumstances so require, 
the allocation of the proceeds to Eligible Green Projects and Assets, the annual reporting and 
the potential asset rotation of the Green portfolio. Asset rotation takes place if an asset is sold 
or becomes ineligible. 
 
 

2.3 Management of proceeds 
 

An amount equal to the net proceeds of the Green Bonds issue will be credited to Icade’s 
Treasury liquidity portfolio. 
 
Pending the allocation to Eligible Green Projects and Assets, unallocated proceeds will 
temporarily be invested in accordance with Icade’s investment guidelines in cash, deposits 
and money market instruments. 
 
Icade will track the net proceeds in the internal accounting system and will monitor the 
allocation. 
 
An external auditor appointed by Icade will verify, on an annual basis, the proceeds allocated 
to Eligible Green Projects and Assets and the remaining balance of unallocated proceeds. 
 
 
 
 
 
 
 
 
 
 
 

                                                           
9 Icade’s investment and sustainability policies are summarised in sections 1.1 and 1.2 of the Framework and 
are detailed in Icade’s CSR Chapter of the 2016 Registration Document as filed with the French Financial 
Markets Authority, which is available at : 
http://www.icade.fr/en/content/download/15098/171305/version/2/file/CSR+Chapter-2016-
Icade+Registration+Document_VUK.pdf 
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2.4 Reporting 
 
Icade commits to transparent reporting, at least on an annual basis, until complete allocation, 

on the following elements: 

a) Reporting on the allocation of the proceeds until allocation is completed, 
at category level. 

 
Details may include: 

- amounts disbursed 
- compliance of the selected projects and assets with eligibility criteria 

 
b) Reporting on the list of the projects and assets financed 

 
c) Reporting on the climate and environmental benefits of the projects and assets 

financed, at project level or category level, until the bonds mature. 
 
Icade will publish its carbon methodology and demonstrate its commitment to taking an active 
role in developing expertise in carbon measurement as regards real estate. 
 
The reporting will be publicly available on Icade’s website at 
http://www.icade.fr/en/finance/financing/bond-issue. 
 
 
Example of outputs and impact metrics (see table below): 

  

http://www.icade.fr/en/finance/financing/bond-issue
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Eligible Green Projects and Assets Categories Eligibility Criteria Output Indicators Impact Indicators 
Environmental 

objectives/benefits 

Category 1. Eligible Green Assets - 
Investments in construction and/or 
renovation of Green Buildings 

 HQE Certification “Very Good” 
minimum level and/or 
BREEAM “Very Good” 
minimum level 
 

 Distance to public transport 
not exceeding 400m (bus, 
train, tram, metro, river 
shuttle, private bus shuttle) 
 

 Existing or planned set up of 
a Green Lease Committee  

        (“Comité Bail Vert”) 
 

 Type and level of green 
building certification(s) 
 

 Average distance to public 
transport  

 

 Presence of a Green Lease 
Committee 

 Average energy intensity 
of the Green building 
portfolio (in 
kWh/sq.m/year) 

 

 Avoided CO2 emissions by 
the Green building 
portfolio (in tCO2e/year) 

 Climate change mitigation 
and energy transition 

 Energy savings 
 GHG emissions 

avoidance 
 

 

Category 2. Eligible 
Green Projects - 
Investments in 
energy efficiency 
and energy 
transition projects 
 

Energy Efficiency 
 Energy/carbon savings 

representing at least 20% 
 Leasable floor area with 

LED lighting (in sq.m/year) 
 Avoided CO2 emissions 

(in tCO2e/year ) 

Renewable Energy 

 Solar (photovoltaic  power 
systems, and solar thermal 
in urban areas) 

 Wind (in urban areas) 

 Geothermal energy solutions 

 Installed capacity (in kW) 

 

 Avoided CO2 emissions 
(in tCO2e/year ) 

Eco-mobility 

 Electric vehicle (EV) charging 
stations  

 Any infrastructure promoting 
the use of low-carbon 
transport solutions in urban 
areas 

 Leasable floor area with 
electric vehicle (EV) 
charging stations 
(in sq.m/year) 

 Avoided CO2 emissions 
(in tCO2e/year ) 
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2.5 External Review 
 
 

a) Second Opinion 
 

Sustainalytics has assessed the sustainability, transparency and governance of Icade’s Green 
Bond Framework and its alignment with the Green Bond Principles 2017. 

 
Sustainalytics has provided a second opinion which will be available on Icade’s website at 
http://www.icade.fr/en/finance/financing/bond-issue 
 
 

b) External Verification 
 

Auditors appointed by Icade will verify, on an annual basis and until the proceeds of Green 
Bonds are fully allocated: 
 

- proceeds allocated to Eligible Green Projects and Assets and the remaining balance of 
unallocated proceeds 

- conformity of the Eligible Green Projects and Assets with the eligibility criteria defined 
in section 2.1 

 
External Verification will be available on Icade’s website at  
http://www.icade.fr/en/finance/financing/bond-issue 
 

http://www.icade.fr/en/finance/financing/bond-issue
http://www.icade.fr/en/finance/financing/bond-issue

