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In an evolving global landscape where sustainability is 
increasingly central to long-term value creation, Cora’s 
Annual Sustainability Report serves as a strategic tool to 
communicate our commitment to responsible investment. 
This report articulates our approach to managing material 
ESG (Environmental, Social, Governance) factors, offering 
stakeholders a transparent view of our progress, challenges, 
and priorities.

Sustainability across the Cora Portfolio is embedded into our 
approach to investment, operations, and risk management. 
This report captures our ambition to lead in sustainable 
asset transformation, driving innovation, enhancing long-
term performance, and delivering positive outcomes for  
the environment and society.

Beyond performance tracking, this report is designed 
to foster internal accountability and cross-functional 
collaboration. It highlights areas of strength, identifies 
underperforming indicators, and outlines actionable 
pathways for improvement. Through this lens, sustainability 
is not treated as a standalone initiative but as a core 
dimension of Cora portfolio’s strategic decision-making  
and risk management.

Ultimately, this report reflects Feldberg’s ambition to lead 
in sustainable asset management by driving innovation, 
enhancing resilience, and contributing meaningfully to 
societal and environmental outcomes.

1.0	 About this Report

1.1	 Objectives of Cora’s Annual Sustainability Report
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1.2	 Reporting Period and Scope 

This Sustainability Report covers Cora’s sustainability performance for the financial year 1 January 
to 31 December 2024. It presents a comprehensive overview of our approach to managing material 
environmental, social, and governance (ESG) factors, combining both qualitative insights and 
quantitative performance data.

This report focuses exclusively on the investment properties held within the Cora Fund, representing 
our operational footprint and areas where we have direct influence. The environmental and social 
performance data presented is primarily derived from these assets, ensuring consistency, relevance, 
and comparability across reporting periods.

In addition to portfolio-level ESG performance, this report includes:

•	 Performance Review: Evaluation of ESG outcomes across our managed assets, benchmarked 
against internal KPIs and industry standards.

•	 Strategic Oversight: Assessment of sustainability governance, risk management, and the 
integration of ESG considerations into investment and asset management decisions.

•	 Compliance and Continuous Improvement: Identification of non-compliance areas  
and opportunities for enhanced performance, aligned with our commitment to  
responsible stewardship.

•	 Development and Refurbishment Activities: Reporting on major projects, with a focus on 
sustainability integration throughout the asset lifecycle.

Within this report, we will highlight Cora’s sustainability achievements and progress, which includes:

•	 Cora’s ESG Scorecard, measuring our performance across the Sustainable Development Brief 
(SDB) and Sustainable Asset Management Brief (SAMB). 

•	 We present comparative performance metrics for standing assets, major refurbishments, and new 
developments, measured against our defined KPIs.

•	 Assets are ranked in a based on their scoring against performance metrics, supporting 
transparency and reinforcing internal accountability.  

•	 Forward-looking recommendations to guide future sustainability initiatives.

This structured and data-driven approach ensures stakeholders receive a clear, credible, and 
actionable account of Cora’s sustainability journey, reinforcing our commitment to long-term value 
creation and responsible investment.
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2.0	 Our 2024 progress

2024 marked a pivotal year in Cora’s sustainability journey. Building on our strategic commitments and 
evolving ESG framework, we made measurable progress across our portfolio, enhancing environmental 
performance, deepening stakeholder engagement, and embedding sustainability more fully into our 
investment and asset management processes.

While 8 Bloomsbury was acquired in December 2023, the 21–25 Bedford Street asset was added to 
the portfolio in March 2024, strengthening Cora’s “brown to green” retrofit strategy by expanding 
its footprint in London and enhancing its ability to transform older offices into energy-efficient, 
sustainable workspaces.

This section outlines the key milestones, achievements, and lessons learned over the past year. From 
asset-level certifications and carbon reduction initiatives to occupier wellbeing and community 
impact, our progress reflects both ambition and accountability. It also sets the foundation for the 
next phase of our journey, driving continuous improvement and aligning with our long-term goal of 
delivering a net zero, resilient, and inclusive portfolio.

Key achievements in 2024:

Pioneered real-time energy 
monitoring across key assets, 
unlocking actionable insights and 
empowering data-driven decisions 
to reduce consumption and enhance 
operational efficiency.

Launched our ESG Steering 
Committee, a cross-functional 
leadership group driving strategic 
alignment, innovation, and 
accountability across all  
sustainability initiatives.

Crafted comprehensive ESG guidance 
tailored for tenants and contractors, 
embedding sustainability into every 
layer of our value chain and fostering 
a culture of shared responsibility.

Commissioned TM54 assessments 
portfolio-wide, benchmarking 
design versus operational energy 
performance to pinpoint high-impact 
interventions and shape future 
investment and retrofit strategies.

Deepened engagement with 
occupiers, investors, and local 
communities, creating meaningful 
dialogue and collaborative initiatives 
that amplify our collective impact. 

Achieved a Real Estate Social 
Value Index (RESVI) of over £147,204, 
reflecting our commitment to 
balancing environmental stewardship 
with social equity, while navigating 
the complexities of delivering 
measurable, meaningful change.

Fortified internal ESG frameworks  
and governance, ensuring robust 
oversight and alignment with  
evolving best practices and 
regulatory expectations.
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2.1	 Our Sustainability Approach 
2.1.1	 Framework alignment 
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ESG Strategy

Utilised internal reporting dashboards 
to track progress against ESG KPIs and 
support data-driven decision-making.

This report marks our first public disclosure 
of ESG performance, with an annual report, 
reinforcing our commitment to transparency 
and stakeholder engagement.

We completed community 
assessments for all assets, 
identifying local challenges and 
tracking tailored KPIs via the 
Social Value Portal. UGF surveys 
and planting were also carried 
out across all sites to enhance 
biodiversity and environmental 
quality.

We introduced standards to 
help tenants optimise building 
performance, reduce energy 
waste, and align works with 
sustainability goals, including 
low-carbon design, circular 
economy principles, and 
wellbeing. These requirements 
promote health, connectivity, 
and ESG alignment, creating 
future-proof, responsible 
workspaces.

We refined our SAMB and SDB to follow 
industry best practices and the EU 
Taxonomy framework, ensuring regulatory 
resilience across six ESG pillars.
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Net Zero
We collected comprehensive data across the portfolio for all operational emissions 
including refrigerant usage.
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Corporate 
sustainability 

reporting

We submitted our first GRESB 
Real Estate Assessment for 
2024 (submitted 2025). A formal 
improvement plan now targets 
governance, data quality, and 
performance metrics to strengthen 
future submissions.

Cora’s Bedford Street and 
Bloomsbury assets recently 
underwent a NZC pathway 
Study and Options Appraisal, in 
2024, which analysed its energy 
efficiency. The CRREM tool was 
used to assess the buildings 
performance against 1.5°C carbon 
target and highlighted proposed 
interventions towards achieving 
the emissions target by 

2050. 

Developed clear standards to 
help tenants optimise building 
performance, minimise energy 
waste, and identify low-cost 
efficiency measures through 
regular engagement. These 
initiatives ensure tenant 
works align with sustainability 
objectives, incorporating 
principles of low-carbon design, 
circular economy, energy 
efficiency, and wellbeing. 

Occupier Engagement Guide

Tenant Fit-Out Guide

Contractor Fit-Out Guide
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3.0	 ESG Strategy

Our committee has updated the ESG strategy to incorporate more ambitious targets across six 
core impact pillars, reflecting our heightened commitment to driving meaningful and measurable 
outcomes. We have also enhanced our sustainability governance with clearly defined roles and 
responsibilities. This reform has enabled the Sustainability Steering Committee to make significant 
progress in advancing our ESG objectives. In alignment with our commitment to continuous 
improvement, the Committee undertook a comprehensive review of our existing ESG strategy to 
ensure its relevance and alignment with evolving industry standards and stakeholder expectations.

At the heart of our approach is a belief that sustainability must be embedded in every commercial 
decision we make. Feldberg is committed to doing things differently, by challenging the status quo 
of the real estate industry and placing sustainability at the centre of our investment and asset 
management practices. Our ESG strategy is designed to deliver enduring, value-driven outcomes for 
people, communities, and the planet.

The strategy is built around six core pillars, drawn from the United Nations Sustainable Development 
Goals and curated to reflect the areas where real estate can have the greatest influence:

Climate & Environment Health & Wellbeing Local Community

Natural Capital Connectivity & Technology Governance

Each objective undergoes an annual review to ensure that our targets remain aligned with 
industry-leading standards. This process is designed to promote continuous improvement, reinforce 
accountability, and support the achievement of measurable, high-impact sustainability outcomes.

£

CO2

ESG
Report

£

CO2

ESG
Report

£

CO2

ESG
Report

£

CO2

ESG
Report

£

CO2

ESG
Report

£

CO2

ESG
Report



8

CORA ANNUAL SUSTAINABILITY REPORT 
SUSTAINABILITY REPORT 2024

Natural Capital
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3.1	 Cora’s portfolio assets  

•	 Small, flexible floorplates refurbished to CAT A+ 
specification and equipped with excellent end of 
journey facilities, including reception, bike storage, 
showers, communal roof terrace and club room. 

•	 Nestled in an amenity rich environment 
surrounded by cafés, restaurants, bars, and 
cultural hotspots like Fitzrovia, Soho and Covent 
Garden, reflecting Feldberg’s ‘brown to green’ 
ESG strategy to retrofit and future proof central 
London offices.

•	 33,000 sq ft corner office at 8 Bloomsbury Street, 
at the intersection with Oxford Street, just a 3 
minute walk from Tottenham Court Road station 
and the Elizabeth Line.

Bloomsbury Street, Bloomsbury

•	 73,800 sq ft of mixed use office space just 100 m 
from Covent Garden Piazza, offering exceptional 
connectivity via Covent Garden, Leicester Square, 
and Tottenham Court Road stations.

•	 “Brown to green” flagship is undergoing ESG-
driven refurbishment including full removal of gas 
boilers, installation of heat pumps, solar panels, 
and complete electrification.

•	 Embedded in London’s vibrant cultural core, 
the asset blends workspace with world-class 
theatres, bars and restaurants while integrating 
social impact through an asset-level charity 
partnership and ESG-linked fee structure. 

Bedford Street, Covent Garden

Local CommunityClimate &  
Environment

£

CO2

ESG
Report

£

CO2

ESG
Report

Governance
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This section provides a comprehensive overview of how all assets are currently performing in 
alignment with SAMB requirements. This section is designed to offer a clear and accessible 
evaluation of key performance indicators across the portfolio. Each indicator is paired with an 
overview and Improvements actions for each the assets and indicator. 

Based on the data available at the time, Cora’s figures covered only Q3–Q4, and the targets were 
adjusted accordingly in line with GRESB submission. The analysis is based on averages derived 
using a Net Lettable Area (NLA) weighted approach, consistent with the SAMB methodology 
applied for Feldberg.

4.1	 Portfolio Performance

Cora Portfolio Alignment with SAMB Main Indicators

4.0	 Sustainability Performance 

Performing Indicators: Environmental Practices, Waste Diversion, and Digital Connectivity

•	 Waste management practices continue to perform strongly, achieving high recycling rates and 
full diversion from landfill and incineration, reinforcing circular economy principles and responsible 
resource use.

•	 Social value indicators, including annual social return on investment, remain robust, delivering 
tangible benefits to communities and strengthening stakeholder relationships.

•	 Energy and digital connectivity performance with 63% of assets achieving energy targets and 
further efficiency gains identified through TM54 recommendations. Landlord-provided fibre is 
widely available, and WiredScore certifications (Certified for 8 Bloomsbury Street and Silver for 
21–25 Bedford Street) reflect high-quality connectivity standards, positioning the portfolio as 
future-ready.

Work in Progress: EPC, Climate Resilience, Annual occupancy, Urban greening

•	 Development of physical climate risk assessments and upgrades to energy performance ratings 
are in progress, strengthening resilience and driving long-term efficiency improvements.

•	 Annual occupancy reporting and urban greening projects are advancing, supporting 
transparency and reinforcing sustainability commitments.

Performance

Target

Zero Performance

Whole building operational 
energy intensity

Refrigerants – maximum GWP

Non-hazardous waste recycled  
(or 100% diversion from landfill/incineration)

Annual social return achieved per asset

Potable water use in operation

WiredScore certification

Potable water use in operation

Landlord fibre provision
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4.1.1	 Climate & Environment

In 2024, Cora’s Bedford Street asset underwent a Net Zero Carbon (NZC) Pathway Study and Options 
Appraisal to evaluate its energy efficiency. Using the CRREM tool, the building’s performance was 
benchmarked against a 1.5°C carbon target, identifying key interventions required to align with 
emissions reduction goals by 2050. 

4.1.1.1	 Whole building operational energy intensity

Targets (Following the UKGBC1):

•	 Whole building operational energy intensity: 90 kWhe/m2 (NLA) / year. 

•	 Operational energy intensity of tenant managed assets: 35 kWhe/m2 (NLA) / year.

•	 Operational energy intensity of directly managed assets: 55 kWhe/m2 (NLA) / year.

•	 Both assets currently exceed target energy intensity levels, with 21–25 Bedford Street showing 
the highest variance across management types. However, 8 Bloomsbury Street demonstrates 
comparatively stronger performance, particularly in tenant-managed areas, indicating progress 
and opportunities for further improvement.

•	 Planned actions include rolling out targeted retrofit measures in directly managed areas (focusing 
on HVAC and energy controls aligned with TM54), establishing green lease frameworks to co-
develop energy reduction plans with tenants, and improving metering and data visibility to 
strengthen accountability and performance tracking.

Targets1 (following the UKGBC2) The data reported in the annual report for Cora for Q3 and Q4 is consistent with the GRESBS submission, which applies specific rules for estimating 
missing data. Under the GRESB estimation rules, a dataset covering only 6 of the 12 months does not meet the minimum threshold required to estimate the remaining months.

Whole building  
operational intensity

Operational energy intensity  
of directly managed assets

Operational energy intensity  
of tenant managed assets

74

Asset

Target

8 
Bloomsbury 

Street

80

0

50

40

30

20

10

60

70

90

21-25 
Bedford 
Street

70

EU
I (

kW
h/

m
2  N

LA
) /

 y
ea

r)

8 
Bloomsbury 

Street

0

25

20

15

10

5

30

35

21-25 
Bedford 
Street

EU
I (

kW
h/

m
2  N

LA
) /

 y
ea

r)

8 
Bloomsbury 

Street

40

0

25

20

15

10

5

30

35

45

21-25 
Bedford 
Street

EU
I (

kW
h/

m
2  N

LA
) /

 y
ea

r)



11

CORA ANNUAL SUSTAINABILITY REPORT 
SUSTAINABILITY REPORT 2024

4.1.1.2	 Asset EPC rating

EPC rating – Cora

29%

43%

Target:

•	 EPC: A (0-25)

•	 43% of the portfolio already meets the MEES 2030 compliance threshold with EPC Band B, and 
8 Bloomsbury Street is performing close to the EPC A target, showing strong progress toward 
regulatory goals.

•	 Improvement plans focus on EPC uplift pathways from B to A through low-disruption, high-impact 
measures such as insulation upgrades, efficient HVAC, and low-carbon technologies, ensuring 
compliance and safeguarding asset value.

4.1.1.3	 No onsite fossil fuel (gas/oil) consumption and Optimisation  
	 of onsite renewable energy generation

Target:

•	 No onsite fossil fuel (gas/oil) consumption (eg heating, hot water, cooking): 100% of floor area

•	 Both assets have completed TM54 modelling and a Net Zero Carbon (NZC) pathway study using 
the CRREM tool, creating a strong data-driven foundation for future decarbonisation. While 
onsite fossil fuel systems remain in place, these steps position the portfolio for meaningful progress 
toward net zero.

•	 Planned improvements include phasing out gas systems through electrification (e.g., air- or 
ground-source heat pumps), exploring onsite renewables such as rooftop solar PV with battery 
storage, and leveraging TM54 and CRREM outputs to prioritise retrofit actions and track progress 
against decarbonisation benchmarks.

The Level 3 TM54 assessment by Cundall has been updated to reflect the building’s revised 
performance. The proposed decarbonisation pathway outlines a package of further measures to be 
implemented over the next six years, which would reduce the EUI below the CRREM3 office building, 
target of 85 kWh/m2/year for 88 Bloomsbury Road with On-site renewable generation –  
PV generating 20,949 kWh/yr.

29%
EPC B

EPC C

EPC D

EPC E

EPC A

3As the available data for Cora covered only Q3 and Q4, the operational energy targets were adjusted to represent two quarters (half-year). Consequently:
•  Whole building operational energy intensity: 45 kWhe/m2 (NLA) per half-year
•  Operational energy intensity of tenant-managed assets: 17.5 kWhe/m2 (NLA) per half-year
•  Operational energy intensity of directly managed assets: 27.5 kWhe/m2 (NLA) per half-year
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4.1.1.4	 Refrigerant mapping & physical climate risks and vulnerability assessment

Refrigerant mapping and plan to reduce  
total GWP from refrigerants in place

100%

Target:

•	 Refrigerant mapping and plan to reduce total GWP from refrigerants in place: Yes

•	 Both assets have achieved 100% refrigerant mapping, ensuring transparency in emissions 
potential and compliance with environmental best practice, while laying the groundwork for 
integration into broader climate resilience strategies.

•	 Next steps focus on incorporating climate adaptation planning into capital works, leveraging 
refrigerant mapping to meet EU Taxonomy and DNSH criteria, and implementing measures to 
strengthen resilience against heat, flooding, and other local risks.

4.1.1.5	 Non-hazardous waste recycled (or 100% diversion from landfill/ incineration)

Achieving target

Not achieving target

Non-hazardous waste recycled (or 100%  
diversion from landfill/ incineration)

100%

Achieving target

Not achieving target

Target:

•	 Non-hazardous waste recycled (or 100% diversion from landfill/ incineration): 100%

Overview:

•	 Both assets have achieved 100% diversion of non-hazardous waste from landfill or incineration, 
demonstrating strong alignment with circular economy principles and best practice in operational 
waste management.

•	 Future actions will maintain these high diversion rates through certified recycling partners and 
introduce construction-phase waste plans and ongoing monitoring protocols to ensure consistent 
performance and support ESG reporting during refurbishment works.
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4.1.2	 Health & wellbeing, Local Community and Natural Capital

Within the scope of ESG performance metrics, the annual occupancy evaluation scores for each 
individual asset has not yet been fully established or validated. These indicators remain pending 
confirmation, limiting the ability to assess tenant engagement and social impact comprehensively 
across the portfolio. Additionally, it is important to note that none of the assets currently achieve the 
established target for the urban greening factor, highlighting a significant gap in the integration of 
green infrastructure and biodiversity enhancements across the portfolio’s properties.

4.1.3	 Connectivity & Technology

4.1.3.1	 WiredScore Certification

WiredScore certification

Silver

8 Bloomsbury Street

21-25 Bedford Street

Certified

Target:

•	 WiredScore certification: Gold

•	 8 Bloomsbury Street holds a WiredScore Silver rating and 21–25 Bedford Street is Certified, 
demonstrating solid digital connectivity foundations with clear opportunities to advance toward 
Gold and achieve best-in-class standards for resilience and tenant experience.

•	 Planned improvements include gap assessments and targeted upgrades such as tenant-facing 
connectivity tools, integrated into refurbishment works to future-proof both assets and enhance 
digital performance.
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4.1.3.2	 Potable water use in operation

Target:

•	 Potable water use in operation: 16 Litres/person/day

•	 Both 8 Bloomsbury Street and 21–25 Bedford Street are performing strongly on water efficiency, 
averaging around 11.5 litres/person/day, well below the target of 16 litres/person/day, 
demonstrating effective resource management.

•	 Engagement with tenants is ongoing to maintain these results and explore further water-saving 
opportunities, reinforcing collaboration and shared sustainability goals.

Asset

Target

8 
Bloomsbury 
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Potable water use in operation
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4.2	 2025 Actions

Submitting our first GRESB assessment for the 2024 operating year, demonstrating our 
commitment to benchmarking and continuous improvement.

Publishing Cora’s inaugural public ESG report, marking a significant milestone in transparency and 
accountability. Publishing Cora’s inaugural public ESG report, marking a significant milestone in 
transparency and accountability.

Advancing decarbonisation efforts through targeted upgrades aligned with TM54 
recommendations, ensuring our assets are future-fit and energy-efficient. Advancing 
decarbonisation efforts through targeted upgrades aligned with TM54 recommendations, 
ensuring our assets are future-fit and energy-efficient.

Modernising our ESG data infrastructure, enabling smarter analytics, improved reporting,  
and enhanced decision-making. 

Embedding ESG criteria more deeply into development and asset management, ensuring 
sustainability is a core driver of value creation. 

Evolving our impact reporting and disclosure frameworks, aligning with global standards  
and stakeholder expectations. 

Scaling strategic partnerships to amplify long-term sustainability outcomes and foster innovation 
across the built environment. 

Launching the second round of TM54 assessments, refining our understanding of performance 
gaps and intervention opportunities. 

Reviewing and refining ESG metrics, ensuring they remain relevant, measurable,  
and aligned with our strategic goals. 

Completing our first SFDR reporting under Articles 4, 6, and 8, reinforcing our alignment  
with sustainable finance regulations.

Developing tailored ESG questionnaires for investors and occupiers, fostering dialogue  
and aligning priorities across our stakeholder network. 
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As we look to the future, we are excited to be strategically advancing our portfolio through a 
series of impactful initiatives. These efforts are designed to unlock new opportunities for innovation, 
elevate ESG performance, and ensure our assets continue to deliver long-term value in a rapidly 
evolving landscape.
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5.0	 Recommendations Summary 
Addressing non-compliance issues and adapting to evolving ESG market trends are crucial 
for ensuring regulatory compliance, building stakeholder trust and maintaining a competitive 
edge. Drawing from the challenges highlighted in the previous section, the proposed strategies 
focus on resolving compliance issues, aligning operations with key market trends and enhancing 
competitive positioning. 

These recommendations are structured within a phased Improvements timeline: short-term 
actions (0-12 months) to address critical priorities, medium-term initiatives (1-3 years) to 
strengthen core capabilities and long-term strategies (3+ years) to achieve sustained ESG 
leadership. This categorisation provides a phased approach, allowing us to address urgent 
priorities while building a robust foundation for long-term success.

Short-Term Actions (0–12 months)

• Introduce rolling reviews to assess contract-level impact and diversify delivery mechanisms for social value.

• Launch tenant satisfaction and occupancy evaluation surveys to establish a feedback baseline.

• Implement metering strategy and submetering across energy and water systems to support data-led interventions.

• �Enhance the urban greening factor across the portfolio by encouraging the integration of green infrastructure into urban 
development and regeneration projects.

Medium-Term Initiatives (1–3 years)

• Deliver priority TM54 and NZC interventions (e.g. plant upgrades, BMS optimisation, low-flow fixtures) across all assets.

• Formalise local community engagement plans at each site with set social value targets across all four themes.

• �Embed ESG onboarding into the acquisition process, ensuring full integration of reporting, certification and diagnostics  
within 6 months.

• �Build ESG onboarding into acquisition DD checklist and handover packs and automate red flag reporting on core  
compliance (EPC, biodiversity, fibre, social value).

Long-Term Strategies (3+ years)

• Achieve EPC A ratings and WiredScore Gold certifications across the portfolio through phased retrofit programmes.

• Expand onsite renewable energy generation (e.g. solar PV rollout) and phase out all fossil fuel systems.

• Develop and publish long term asset-level social value roadmaps.

• Introduce major refurbishment interventions as needed to optimise the overall buildings envelope.




