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DATA 
with a 
global 
mission

For Bouwinvest, ESG data is an 
investment prerequisite and its global 
standardization an industry goal. 
Nick Russell of Juniper Square 
speaks with Robert Wagenaar about 
how the Dutch international investor 
incorporates climate risk exposure 
into its portfolio management tools, 
has built an automated data 
warehouse platform and is arming its 
investment teams with Python skills. 
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What is your investment mandate and how do your 
stakeholders affect the data and analytics you collect 
and analyze? 

We are a specialized real estate investment manager in the 
Netherlands with a mandate to achieve sustainable returns on 
behalf of our clients, which are mainly pension funds and 
insurers. For our international mandates, our client is bpfBOUW, 
the pension fund for the Dutch construction industry. 

We firmly believe that long-term financial success in real 
estate investments for our clients is inextricably linked with 
our social responsibilities. We incorporate ESG factors into all 
our investment decisions so we can better manage risks and 
generate long-term sustainable returns more effectively. Our 
reporting and transparency requirements are linked to 
financial and social KPIs. It is essential that they are in place 
before we invest with a manager.  

What information are stakeholders requesting?  

We are seeing more requests for asset-level information, such 
as financing and real estate metrics, as well as ESG data. Our 
institutional investors, as well as Dutch regulatory bodies, are 
also interested in topics like climate risk assessments. What we 
recently for example did in that respect was to plot the 
locations of all the assets, both from our listed and unlisted 
investments, on climate maps to see how exposed the assets 

Robert Wagenaar is Head of 
Portfolio Operations & 
Transactions at Bouwinvest. Robert 
is responsible for directing the finance 
and operations activities for the global 
mandates of Bouwinvest, as well as 
coordinating and having active 
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Nick Russell is Head of 
Institutional Investor Account 
Management at Juniper Square. 
Nick partners with leading investors, 
managers and consultants in the 
commercial real estate industry to 
improve transparency and reduce 
the burden of reporting.
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are to certain climate risks like flooding. We want to make 
those assessments comparable across our portfolio, in the Asia 
Pacific region, Europe and the United States. We’re looking for 
standardized and consistent information, but that can be quite 
challenging in real estate. 

How successful have you been in collecting the 
necessary data to meet your stakeholder needs, 
especially as these continue to evolve? 

The managers with whom we have long-term relationships are 
mostly willing to provide us with the information we need. 
Furthermore, most of the reporting requirements that are 
important to us, such as compliance with industry standards 
such as INREV or GRESB, are agreed upfront.  

Why is having ESG information important to you?  

Standardized ESG reporting remains a challenge. Reporting 
on social and governance in particular is more difficult 
because they are less standardized. For example, we have 
targets on affordability, corporate governance, as well as 
construction site safety, since our client is the pension fund 
for the construction industry. It is difficult to come up with 
the right standardized reporting requirements applicable 
around the globe. Definitions of ‘affordability’ vary by 
country, depending on the makeup and regulations of the 
various real estate markets. 

The adoption of technology has been a challenge for 
the real estate industry. How have you set up your 
technology platform and its focus on business 
intelligence and analytical tools? 

Having the right and consistent data is key. When you  
don’t have the right data, the outcomes are rubbish.  

The next step is having the right tools to make data-driven 
decisions. What we’ve done at Bouwinvest is to build a  
data warehouse solution, which we use to combine the 
information from our unlisted and listed portfolios. The  
tool also includes all the market data we have. By doing  
this, we can combine the portfolio information with market 
data to measure performance against indices and conduct 
allocation studies.  

We also invest in our employees. The mindset of our 
organization is to be data-driven and ahead of the game, which 
is why members of our investment teams have been developing 
Python skills to complement Excel. We have in-house data 
scientists and our research department has made a series of 
webinars with ANREV about how to implement a data and 
analytics strategy.  

Can you name some new initiatives currently 
underway at your firm?  

We are actively researching and contemplating launching new 
products such as an impact strategy. In the Netherlands, we 
are committed to ensuring that our property portfolios are 
carbon neutral and highly energy efficient to meet the 
objectives of the Paris Climate Agreement by 2045.  

Our international mandates and team have grown 
significantly in size over the years. From a data and analytics 
perspective, we are working hard to further professionalize 
and take how we work and operate to the next level. We are 
focused on the continued improvement of data-driven and 
forward-looking portfolio management, enhancing client 
management, further improving our integrated mandate 
proposition and streamlining our operations. 

An automated data approach helps to respond effectively to 
the scrutiny from clients, fiduciaries and regulatory bodies, and 
it really helps us facilitate up-to-date asset-level reporting. As 
we have become a larger investor in both closed-end and open-
ended funds, and also participated in more joint ventures and 
club deals, we have had to operate differently and become 
more active on the investor side.  

The next challenge as an industry is to further standardize 
ESG data at the asset, portfolio and corporate level across 
regions to create more transparency and understanding. 
Building certificates, for example, are different in every 
country, which makes them hard to compare. We’ll have to 
take the step towards standardization in the industry over the 
next few years. u
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“ The next challenge as an 
industry is to further standardize 
ESG data at the asset, portfolio and 
corporate level across regions to 
create more transparency and 
understanding. ”
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