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PREFACE
Studies clearly show that 15 years from now there will be an additional 3 billion middle  
class consumers joining the global economy wanting access to electricity, transportation, 
communication and health care. The world will need three times more resources than it 
FXUUHQWO\�FRQVXPHV��7KH�GHPDQG�IRU�IRRG��IHHG�DQG�ͤEUH�LV�SURMHFWHG�WR�LQFUHDVH�E\������
+RZHYHU�DOUHDG\�����RI�WKH�ZRUOG̵V�PDMRU�HFRV\VWHPV���RQ�ZKLFK�WKHVH�UHVRXUFHV�GHSHQG���
DUH�DOUHDG\�GHJUDGHG�RU�DUH�XVHG�XQVXVWDLQDEO\��&OLPDWH�FKDQJH�LV�DFFHOHUDWLQJ��,I�ZH�GRQ̵W�
change our global production and consumption patterns, the world will head towards an 
̴HFRORJLFDO�FUHGLW�FUXQFK̵�IDU�ZRUVH�WKDQ�WKH�ͤQDQFLDO�FULVLV�RI������

7KHVH�YLWDO�WKUHDWV�DUH�GHHSO\�URRWHG�LQ�WKH�ZD\�RXU�HFRQRPLF�JURZWK�LV�ͤQDQFHG��(YHQ�WKRXJK�RXU�VRFLHWLHV�DQG�HFRQRPLHV�UHO\�RQ�D�OLPLWHG�
VWRFN�RI�QDWXUDO�FDSLWDO��WKH�YDOXH�RI�WKH�UHVRXUFHV���JRRGV�DQG�VHUYLFHV�SURYLGHG�E\�HFRV\VWHPV���KDV�EHHQ�XQGHUHVWLPDWHG�DQG�XVXDOO\�
FRQVLGHUHG�DV�̴LQYLVLEOH̵�DVVHWV��7KH�IDLOXUH�WR�SULFH�RXU�QDWXUDO�FDSLWDO��RQ�ZKLFK�RXU�ZHDOWK�DQG�ZHOO�EHLQJ�GHSHQGV��LV�D�VHULRXV�IDLOXUH�LQ�WKH�
JOREDO�FDSLWDO�PDUNHW��:RUWK�PDQ\�WULOOLRQV�RI�GROODUV�LQ�ͤQDQFLDO�DVVHWV��WKH�JOREDO�FDSLWDO�PDUNHW�VKDSHV�WKH�ZRUOG�ZH�OLYH�LQ��DQG�ZKLFK�RXU�
FKLOGUHQ�ZLOO�LQKHULW��$V�D�ZKROH��WKH�ͤQDQFLDO�VHFWRU�IDFHV�KLJK�V\VWHPLF�DQG�SURGXFW�VSHFLͤF�ULVNV�UHODWHG�WR�QDWXUDO�FDSLWDO��1DWXUDO�UHVRXUFH�
VFDUFLW\�DQG�FOLPDWH�FKDQJH�LPSDFW�DQG�HYHQ�MHRSDUGL]H�UHWXUQ�RQ�LQYHVWPHQW��7KHUH�DUH�LQKHUHQW�ULVNV�ZKHQ�WKH�ͤQDQFLDO�VHFWRU�GRHVQ̵W�
anticipate and adapt sustainability. The urgent need for shifting away from fossil fuels to mitigate climate change implies that reserves on the 
EDODQFH�VKHHWV�PD\�HQG�XS�EHLQJ�̴VWUDQGHG�DVVHWV̵�DQG�FRXOG�OHDG�WR�D�QHZ�ͤQDQFLDO�FULVLV�̰�WKH�̴FDUERQ�EXEEOH̵��

<HW�WKH�ͤQDQFLDO�VHFWRU�LV�DOVR�LQ�D�XQLTXH�SRVLWLRQ�WR�EHFRPH�WKH�GULYLQJ�IRUFH�LQ�PRYLQJ�HQWLUH�PDUNHWV�WRZDUGV�VXVWDLQDELOLW\��,QYHVWLQJ�LQ�JUHHQ�
SURMHFWV��DQG�SLRQHHULQJ�KRZ�WR�LQFOXGH�QDWXUDO�FDSLWDO�LQ�GHFLVLRQ�PDNLQJ�QRW�RQO\�UHGXFHV�ULVN��LW�DOORZV�ͤQDQFLDO�LQVWLWXWLRQV�WR�EHFRPH�IURQWUXQQHUV�
RI�D�QHZ�HFRQRP\��0DQ\�VWXGLHV�XQGHUVFRUH�WKDW�WKLV�LV�HFRQRPLFDOO\�UDWLRQDO��7R�SDUDSKUDVH�1DQQR�.OHLWHUS̵V�ERRN�̴%DQNLQJ�IRU�D�EHWWHU�ZRUOG̵��
̸6XVWDLQDEOH�LQYHVWLQJ�DQG�VXSSRUWLQJ�VPDUW�XVH�RI�QDWXUDO�FDSLWDO�RIIHUV�ͤQDQFLDO�LQVWLWXWLRQV�D�QHZ�LQYHVWPHQW�VWUHDP�DQG�PRUH�UHVLOLHQW�ULVN�UHWXUQ�
SURͤOHV�̹�7R�DFKLHYH�VXVWDLQDEOH�LQYHVWPHQW�DW�VFDOH��WKH�ZRUOGV�RI�̴QDWXUH̵�DQG�̴ͤQDQFH̵�QHHG�WR�EH�EHWWHU�FRQQHFWHG��7KDW�LV�ZKDW�WKLV�ERRN�LV�DERXW��
,�KRSH�LW�ZLOO�LQVSLUH�HQYLURQPHQWDO�DFWLYLVWV�DQG�ͤQDQFLDO�LQYHVWRUV�WR�ZRUN�WRJHWKHU��0D\�WKH\�EH�JXLGHG�E\�WKH�ZLVH�ZRUGV�RI�+HQU\�)RUG��

Coming together is a beginning
Keeping together is progress
Working together is success

.LWW\�YDQ�GHU�+HLMGHQ
'LUHFWRU��:RUOG�5HVRXUFH�,QVWLWXWH��:5,��(XURSH�DQG�$IULFD

http://www.wri.org/profile/kitty-van-der-heijden


The value of nature is gaining attention in the 
SROLF\�DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV�RI�ͤQDQFLDO�
institutions. In transition terms, the sector is in 
the second so called ̴ͤUVW�PRYHUV�SKDVH̵. The 
&RPPXQLW\�RI�3UDFWLFH�)LQDQFLDO�,QVWLWXWLRQV�DQG�
1DWXUDO�&DSLWDO�(CoP FINC), formed by a group of 15 
ͤQDQFLDO�RUJDQLVDWLRQV��PRWLYDWHG�WR�VKDUH�DQG�OHDUQ�
from each other, is an instrument to accelerate the 
transition to third critical mass phase.

1DWXUDO�FDSLWDO�LQYROYHV�DOO�WKH�JRRGV�DQG�VHUYLFHV 
SURYLGHG�E\�HFRV\VWHPV that people depend on, 
VXFK�DV�ZDWHU�SXULͤFDWLRQ��IRRG�DQG�UHOD[DWLRQ�LQ�
QDWXUH��(FRV\VWHPV�KDYH�FKDUDFWHULVWLFV�VXFK�DV�
scale and time. Their resilience is dependent on 
ELRGLYHUVLW\��%LRGLYHUVLW\�LV�WKH�YDULHW\�RI�DOO�OLIH�
forms on the planet and is in urgent decline. Some 
HFRQRPLF�VHFWRUV have a bigger LPSDFW than others. 

1DWXUDO�FDSLWDO�LVVXHV�DUH�EHFRPLQJ�PDWHULDO for 
ͤQDQFLDO�LQVWLWXWLRQV��7KH�&R3�),1&�FRQVLVWHG�RI�
members with a variety of initiatives related to 
natural capital. The EXVLQHVV�FDVH, related to new 
risks and opportunities,�LV�GHYHORSLQJ.
 

Prior to choosing an impact PHDVXUHPHQW approach 
for natural capital, the DLP�DQG�IRFXV should 
EH�GHWHUPLQHG��1DWXUDO�&DSLWDO�$FFRXQWLQJ�DQG�
(QYLURQPHQWDO�)RRWSULQW�$QDO\VHV�VKRZ�WKDW�WKH�
PDLQ�IDFWRUV�������LQIOXHQFLQJ�WKH�UHVLOLHQFH�RI�
HFRV\VWHPV�DUH�����JUHHQKRXVH�JDV�HPLVVLRQV��
���IUHVK�ZDWHU�XVH�DQG����ODQG�XVH��)LQDQFLDO�
institutions can use them as LQGLFDWRUV for 
measuring the impact of their investments.

The GLYHVWPHQW�PRYHPHQW�LV�JURZLQJ, inspired 
by frontrunners and international campaigns, 
while responsible investors are stepping up 
WKHLU�HQJDJHPHQW�RQ�FOLPDWH�FKDQJH��)LQDQFLDO�
institutions acknowledge that their carbon 
emissions should be lowered and some have 
developed FOLPDWH related DPELWLRQV. In the 
1HWKHUODQGV�WKH�3ODWIRUP�&DUERQ�$FFRXQWLQJ�
Financials works on climate related methodologies 
and data.

)UHVK�ZDWHU is an important ecosystem service 
under increasing stress and JURZLQJ�GHPDQG��%DQNV�
and investors start to see a direct link between water 
DQG�ͤQDQFLDO�ULVNV��7KH\�DUH�GHYHORSLQJ�ZDWHU�VWUHVV 
tools and using PDSV to investigate the relationship 
of investments with water ecosystems. They use it 
in engagement with investees but, the availability of 
GDWD on FRUSRUDWH�ZDWHU�ULVNV is a big barrier.
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/DQG�XVH is a large contributor to biodiversity loss, 
and nature conservation is of growing interest to 
investors. Tools to indicate whether a company 
is involved in GHIRUHVWDWLRQ or how to measure 
the ELRGLYHUVLW\�IRRWSULQW are being developed, but 
there is a ODFN�RI disclosed land use GDWD��)RU�ODQG�
ecosystems a ODQGVFDSH�DSSURDFK is needed and 
ͤQDQFLDO�FRRUGLQDWLRQ�RQ�WKH�VFDOH�RI�WKH�HFRV\VWHP�
LV�NH\��)RU�ecorestoration�EOHQGHG�ͤQDQFH�LV�
necessary to spread the risks.

Collaboration should be a fourth theme in addition to 
FOLPDWH��ZDWHU�DQG�ODQG��&R�FUHDWLRQ�LQ�WKH�ͤQDQFLDO�
sector on effective investment strategies and 
FROODERUDWLRQ�ZLWK�1*2V��VFLHQWLͤF�RUJDQLVDWLRQV��
governments and business on better disclosure of 
data is needed. &ROODERUDWLRQ from a ODQGVFDSH or 
ZDWHUVKHG�SHUVSHFWLYH will lead to QHZ�SDUWQHUV. 
,QQRYDWLYH�ͤQDQFLDO�LQVWUXPHQWV�VXFK�DV�Green 
%RQGV and FURZGIXQGLQJ can accelerate the 
transition to a green economy. 

The YDOXH�RI�QDWXUDO�FDSLWDO is DW�ULVN as the 
underlying ecosystems are degrading. Risk 
PDQDJHPHQW�LQ�WKH�ͤQDQFLDO�VHFWRU�KDV�WR�EHFRPH�
PRUH�IXWXUH�RULHQWHG��7UXH�5LVN. Science based 
WDUJHWV�OLNH�WKH���GHJUHHV�scenario for climate 
change are starting to act as an instrument to  
track risks.
   

1HZ�FRQFHSWV are surfacing to help highly ambitious 
ͤQDQFLDO�RUJDQLVDWLRQV�WR�VHW�QDWXUDO�FDSLWDO�UHODWHG�
WDUJHWV��:LWK�WKH�FROODERUDWLRQ�LQ�WKH�ͤQDQFLDO�VHFWRU�
DV�ZHOO�DV�ZLWK�1*2V��VFLHQFH�DQG�JRYHUQPHQWV��
the sector is entering SKDVH�� of the transition. We 
SURSRVH�2QH�3ODQHW�7KLQNLQJ�IRU�WKH�ͤQDQFLDO�VHFWRU��
Finance For One Planet.
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Figure 1: Relationship between ecosystems, sectors 
and FIs starting with ecosystems perspective. 
(Chapter 10)
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Retail bank accelerating sustainable real estate with frontrunners



 

Richard Kooloos, Head of Sustainable 
Banking, ABN AMRO  

$%1�$052�LV�D�PDLQVWUHDP�UHWDLO�EDQN�	�FRUSRUDWH�EDQN�ZLWK�
(85�����EQ�LQ�OHQGLQJ�WR�FRPSDQLHV�DQG�KRXVHKROGV��RI�ZKLFK�
DSSUR[LPDWHO\�(85�����EQ�LV�IRU�PRUWJDJHV�DQG�UHDO�HVWDWH��
$%1�$052�VHUYHV�WKH�ZKROH�HFRQRP\��IURP�GDUN�JUHHQ�WR�JUH\��
IURP�YHU\�VXVWDLQDEOH�WR�PDLQVWUHDP�EXVLQHVV��DQG�WULHV�WR�
LQVSLUH�HYHU\ERG\�WR�WDNH�WKH�QH[W�VWHS�WRZDUGV�EHFRPLQJ�PRUH�
VXVWDLQDEOH��$%1�$052̵V�LPSDFW�LV�FDXVHG�YLD�WKHLU�UHODWLRQVKLS�
ZLWK�FOLHQWV��,QFOXVLRQ�DV�D�PHWKRGRORJ\�LV�PRVW�LPSRUWDQW�IRU�
WKH�EDQN��WR�FR�FUHDWH�ZLWK�FOLHQWV�RQ�ͤQDQFLDO�LPSURYHPHQW�
SODQV�ZLWK�PLOHVWRQHV��7KH\�DUH�VHDUFKLQJ�IRU�ZD\V�WR�WDNH� 
WKHLU�UHVSRQVLELOLW\��

6HDUFK�IRU�QDWXUDO�FDSLWDO�LQ�VSHFLͤF�DVVHW�FODVVHV
Richard started by asking himself how natural capital could 
be made relevant for the bank. “We were not familiar with the 
relationship with biodiversity or natural capital in our business. 
,W̵V�D�YHU\�LPSRUWDQW�WRSLF��VR�,�VWDUWHG�ZLWK�VRPH�IDFW�ͤQGLQJ��
do we have activities related to biodiversity? I found a lot of 
potential opportunities, and some initiatives that where not being 
WDNHQ�DGYDQWDJH�RI��)RU�LQVWDQFH�WKHUH�ZHUH�VRPH�DFWLYLWLHV�
ZLWK�EHHKLYHV�DQG�ELRGLYHUVH�JDUGHQLQJ��VRPH�QLFH��EXW�TXLWH�
marginal, activities. I thought about our role in this Community 
of Practice and came to the conclusion that we needed to 
IDFLOLWDWH�FRPSDQLHV�ZLWK�D�PRUH�GLUHFW�LPSDFW��OLNH�DJUL�EXVLQHVV�
and real estate developers, by engaging conversations about 
biodiversity, supporting them to create a healthy business case 
DQG��REYLRXVO\��E\�IXQGLQJ�WKHP�ͤQDQFLDOO\�̹

Natural Capital Relevant in Different Asset Classes 
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5HVLOLHQW�EXVLQHVV�LQ�DJULFXOWXUH
̸$Q�LPSRUWDQW�SDUW�RI�$%1�$052̵V�EXVLQHVV�LQ�%UD]LO�LV�WR�SURYLGH�
FUHGLW�WR�DJUL�EXVLQHVV��OLNH�VXJDU�FDQH�DQG�VR\��:H�JRW�LQWR�
contact with Instituto Life, together we analysed the biodiversity 
LPSDFW�RI�RXU�RZQ�RSHUDWLRQV�LQ�%UD]LO��:H�VWDUWHG�D�UHVHDUFK�
SURMHFW�ZLWK�WKHP�DQG�,8&1�WR�DQDO\VH�KRZ�ELRGLYHUVLW\�
FRQWULEXWHV�WR�WKH��ͤQDQFLDO��UHVLOLHQFH�RI�DJUL�FRPSDQLHV��
([WUHPH�ZHDWKHU�FRQGLWLRQV�DQG�RU�GLVHDVHV�SXW�HQWLUH�DJUL�
LQGXVWULHV�DW�ULVN��2XU�K\SRWKHVLV�LV�WKDW�DUHDV�ZLWK�PRUH�GLIIHUHQW�
species of plants and trees are more resilient and therefore have 

a higher resistance to droughts, storms and diseases. This 
should lead to more stable cash flows and therefore a lower 
credit risk. If this is true, biodiversity leads to a more resilient 
environment for businesses and biodiversity becomes relevant 
IRU�FUHGLW�ULVN�DVVHVVPHQW�RI�ͤQDQFLHUV�DQG�WKXV�WKH�FRVW�RI�
ͤQDQFLQJ��7KH�DQDO\VLV�RI�RXU�RZQ�LPSDFW�LV�GRQH�DQG�ZH�DUH�
QRZ�ORRNLQJ�IRU�FRPSHQVDWLRQ�SURMHFWV�WR�WXUQ�RXU�%UD]LOLDQ� 
EDQN�LQWR�WKH�ͤUVW�̵ELRGLYHUVLW\�QHXWUDO�EDQN̵�LQ�WKH�ZRUOG�� 

The research into our hypothesis is currently taking place. 
So we started to map the product chains in which we operate. 
1DWXUDO�FDSLWDO�LV�QRW�DOZD\V�RQH�RI�WKH�PRVW�PDWHULDO�ULVNV��,Q�
WKH�FRFRD�FKDLQ��IRU�H[DPSOH��WKH�WUXH�KXPDQ�FDSLWDO�FRVWV�DUH�
PXFK�ODUJHU�WKDQ�WKH�QDWXUDO�FDSLWDO�FRVWV��7KH�FRQVHTXHQFHV�RI�
poverty, forced labour, and child labour overshadow the hidden 
natural capital costs. This kind of research is conducted in 
cooperation with 6+,)7 and True Price�̹

6WDUW�ZLWK�SLRQHHUV�LQ�UHDO�HVWDWH
̸,Q�WKH�1HWKHUODQGV�RYHU�����RI�WKH�ORDQV�RI�$%1�$052�DUH�LQ�
UHDO�HVWDWH��ERWK�UHVLGHQWLDO�DQG�RIͤFHV��7KH�DJHQGD�IRU�
sustainable commercial real estate is focused on achieving 
reductions in energy consumption. A dialogue with clients is 
RUJDQLVHG�DQG�FOHDU�WDUJHWV�DUH�EHLQJ�VHW��7KH�QH[W�VWHS�LV�WR�
VWLPXODWH�WKH�FLUFXODU�HFRQRP\��:H�ͤQDQFHG�D�QXPEHU�RI�FLUFXODU�
projects in which our clients included biodiversity. We saw, for 
H[DPSOH��WKH�UHODWLRQVKLS�EHWZHHQ�FLUFXODU�UHDO�HVWDWH�DQG�
ELRGLYHUVLW\�LQ�WKH�XVH�RI�ELR�EDVHG�PDWHULDOV��VDYLQJ�HQHUJ\�DQG�
the avoidance of waste. Another relationship is the value of 
LQFUHDVLQJ�ELRGLYHUVLW\�LQ�DQG�DURXQG�EXLOGLQJV��WKH�SULFH�RI�
KRXVHV�JRHV�XS�LI�WKH\�DUH�FORVH�WR�QDWXUH��,W�LV�D�TXHVW�WKDW�ZH�
are undertaking starting with some of our trendsetting clients. 
2XU�H[SHULHQFH�LV�WKDW�5HDO�(VWDWH�&(2̵V�ZLWK�D�YLVLRQ�RQ�
VXVWDLQDELOLW\�FUHDWH�D�EHWWHU�UHWXUQ�RQ�LQYHVWPHQW��7KH�EHQHͤWV�
are higher whilst the risk is lower. In addition, we are going to 
H[SHULPHQW�ZLWK�RQH�RI�RXU�RZQ�EXLOGLQJV��DV�D�UHVXOW�RI�WKH�*UHHQ�
'HDO�&LUFXODU�%XLOGLQJV��LQ�'XWFK��WKDW�ZH�SDUWLFLSDWH�LQ��7KH�JRRG�
WKLQJ�DERXW�WKHVH�GHYHORSPHQWV�LV�WKH�SRVLWLYH�DJHQGD��LW̵V�DERXW�
FUHDWLQJ�LPSDFW�DQG�WKDW�HQHUJL]HV�SHRSOH�̹

“ Because of the awareness  
and support of the group,  
I was able to move ABN AMRO 
towards an integrated agenda 
much quicker.”
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THE DUTCH COP FINC 

“Real change occurs from the bottom up; it occurs person  
to person, and it almost always occurs in small groups  
and locales and then bubbles up and aggregates to larger  
vectors of change.”
Paul Hawken 

http://www.paulhawken.com/paulhawken_frameset.html


7KH�UROH�RI�ͤQDQFH�LQ�JUHHQLQJ�WKH�HFRQRP\
More and more companies understand the value of the resources 
SURYLGHG�E\�WKH�SODQHW̵V�HFRV\VWHPV��VXFK�DV�IUHVK�ZDWHU�
RU�IHUWLOH�VRLOV��1RW�XVLQJ�(DUWK̵V�QDWXUDO�FDSLWDO�ZLVHO\�KDV�
LUUHYHUVLEOH�FRQVHTXHQFHV�IRU�WKH�HQYLURQPHQW��WKH�HFRQRP\� 
DQG�VRFLHW\��)LQDQFLDO�LQVWLWXWLRQV�DUH�LQ�D�XQLTXH�SRVLWLRQ�WR�EH� 
D�GULYLQJ�IRUFH�LQ�WKH�WUDQVLWLRQ�WR�D�JUHHQ�HFRQRP\��$V�ͤJXUH��� 
VKRZV��),V�LQIOXHQFH�WKH�LPSDFW�VHFWRUV�DQG�GHSHQGHQW�VHFWRUV�
when investing.

2YHU�WKH�SDVW����\HDUV��ͤQDQFH�SLRQHHUV�KDYH�EHJXQ�WR�LQWHJUDWH�
VRFLDO�DQG�HQYLURQPHQWDO�IDFWRUV�LQWR�VSHFLͤF�ͤQDQFLQJ�
instruments, assets and institutions. The value of capital 
FRPPLWWHG�WR�PRUH�UHVSRQVLEOH�ͤQDQFLDO�SUDFWLFHV�FRQWLQXHV�WR�
grow. The 81(3�,QTXLU\ demonstrates that sustainability factors 
FDQ�FRQWULEXWH�SRVLWLYHO\�WR�ͤQDQFLDO�SHUIRUPDQFH��)URQWUXQQHUV�
LQ�WKH�VHFWRU�DOUHDG\�VWDUWHG�WR�H[FOXGH�FHUWDLQ�LQYHVWPHQWV�PRUH�
than half a decade ago, others integrated principles for 
responsible investment at the start of the *OREDO�&RPSDFW in 
�����RU�81�35,�LQ�������

These days more mainstream banks, pension funds and 
insurance companies are starting to take natural capital into 
account when making investment and lending decisions. 
)URQWUXQQHUV�DUH�IRUPXODWLQJ�DPELWLRQV�LQ�TXDQWLWDWLYH�WHUPV� 
and are developing tools to measure impact in numbers. 

COP FINC 
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)LJXUH����7KH�UHODWLRQVKLS�EHWZHHQ�ͤQDQFLDO�LQVWLWXWLRQV��
investment sectors and ecosystems. Based on IUCN, 2007: 
and CoP Business and Biodiversity, 2015

Regulation

FINANCIAL  
INSTITUTIONS

Ecosystems

IMPACT SECTORS
(directly or through 

supply chain)

DEPENDENT SECTORS
(e.g. agriculture, tourism)

RISK & 
RETURN 
̽ credit risk
̽  shareholder 
value

INVESTING
̽ loans
̽  ERQGV���
HTXLW\

IMPACT
̽ disruption
̽ pollution
̽ RYHUH[SORLWDWLRQ

DEPENDENT
̽ H[KDXVWLRQ
̽�IORRGLQJ

http://web.unep.org/inquiry/publications
https://www.unglobalcompact.org/
https://www.unpri.org/
https://cmsdata.iucn.org/downloads/ivo_bb_report.pdf
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/


Morgan Stanley�FDOFXODWHG�WKDW�LQ�������RXW�RI�HYHU\�QLQH�GROODUV��
only one dollar was invested in a sustainable way. Two years 
ODWHU��WKLV�ZDV�DOUHDG\�RQH�LQ�VL[��0RUH�DQG�PRUH�LQYHVWRUV�VHH�D�
strong link between corporate sustainably performance and 
ͤQDQFLDO�SHUIRUPDQFH��7KH\�DUH�XVLQJ�VXVWDLQDELOLW\�UHODWHG�GDWD�
DV�D�UDWLRQDOH�IRU�LQYHVWPHQW�GHFLVLRQV�OLNH�QHYHU�EHIRUH��VRXUFH��
MIT Sloan�0DQDJHPHQW�5HYLHZ���7KH�PDUNHW�IRU�JUHHQ�ͤQDQFLDO�
products has grown and since the Climate Summit in Paris in 
'HFHPEHU�������WKH�FDOO�RQ�WKH�ͤQDQFLDO�VHFWRU�WR�LQWHJUDWH�
QDWXUDO�FDSLWDO�LQ�GHFLVLRQ�PDNLQJ�LV�EHFRPLQJ�ORXGHU�DQG�ORXGHU��

7KHRU\�RI�FKDQJH�DQG�&R3�),1&
,Q�JHQHUDO��D�PDUNHW̵V�WUDQVLWLRQ�WRZDUGV�VXVWDLQDELOLW\�IROORZV� 
WKH�VXVWDLQDEOH�WUDQVIRUPDWLRQ�FXUYH��6�FXUYH��DV�GHSLFWHG�LQ�
ͤJXUH����,Q�WKH�ͤUVW�LQFHSWLRQ�SKDVH�WKHUH�LV�QR�FRPSUHKHQVLYH�
DSSURDFK�WR�VXVWDLQDELOLW\�ZLWKLQ�WKH�PDUNHW��)URQWUXQQHUV�DUH�
VPDOO��YDOXH�GULYHQ�DQG�ZRUN�LQ�LVRODWLRQ��,Q�WKH�VHFRQG�ͤUVW�
movers phase, market demand leads to the emergence of more 
organized and visible sustainability initiatives. Inclusive and 
structural change takes place in the third critical mass phase. 
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Figure 3: Four stages of market transformation. Source: New Foresight
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Stakeholders collaborate to tackle obstacles that inhibit 
sustainability and governments institutionalize the agenda and 
H[SDQG�WKH�GULYHUV�RI�FKDQJH��,Q�WKH�IRXUWK�DQG�ͤQDO�SKDVH��
institutionalization, the sector has effectively put an end to 
practices that are environmentally damaging or socially 
XQGHVLUDEOH��)RU�PRUH�LQIRUPDWLRQ�RQ�WUDQVLWLRQ�PDQDJHPHQW�
visit ZZZ�WUDQVLWLHSUDNWLMN�QO�HQ.

7KH�GHYHORSPHQW�RI�VXVWDLQDEOH�LQYHVWPHQW�LQ�7KH�1HWKHUODQGV�
VKRZV�WKH�VDPH�SDWWHUQ��D�ͤUVW�SKDVH�ZLWK�VPDOO�VSHFLDOL]HG�
retail banks and some small private investors and a second 
SKDVH�ZLWK�ODUJH�UHWDLO�EDQNV�HQWHULQJ�WKH�DUHQD��VRXUFH��-RXUQDO�
of 6XVWDLQDEOH�)LQDQFH�DQG�,QYHVWPHQW��$�VWXG\�RI�WUDQV�
formation consultancy 1HZ�)RUHVLJKW on the state of the green 
WUDQVLWLRQ�LQ�ͤQDQFH��IRXQG�WKDW�ZLWK�UHJDUGV�WR�FOLPDWH�FKDQJH��
WKH�ͤQDQFLDO�VHFWRU�LV�LQ�SKDVH���RI�WUDQVIRUPDWLRQ��WKH�SKDVH� 
RI�WDNH�RII��7KHUH�DUH�KLJKO\�DPELWLRXV�IURQWUXQQHUV�DQG�VRPH�
PDLQVWUHDP�SOD\HUV�DUH�PRYLQJ�VORZO\��1RZ�LW�LV�WLPH�WR�PRYH� 
WR�SKDVH����WKH�SKDVH�RI�FULWLFDO�PDVV��5HDG�WKH�IXOO�paper.

http://www.morganstanley.com/sustainableinvesting/pdf/sustainable-reality.pdf
http://sloanreview.mit.edu/projects/investing-for-a-sustainable-future
http://www.newforesight.com/knowledge/
http://www.transitiepraktijk.nl/en
http://www.tandfonline.com/doi/abs/10.1080/20430795.2014.928999?journalCode=tsfi20
http://www.newforesight.com/
http://www.newforesight.com/wp-content/uploads/2015/08/NFC-150729-Financial-institutes-and-natural-capital-.pdf


7KH�'XWFK�&RPPXQLW\�RI�3UDFWLFH�)LQDQFLDO�,QVWLWXWLRQV�DQG�
1DWXUDO�&DSLWDO��&R3�),1&��ZDV�IRUPHG�WR�DFFHOHUDWH�WKH�VKLIW� 
WR�WUDQVLWLRQ�SKDVH����,QLWLDWRUV�$61�%DQN�DQG�WKH�'XWFK�
GHYHORSPHQW�EDQN�)02�ZDQWHG�WR�OHDUQ�PRUH�DERXW�WKH�
relationship between investments and natural capital in 
conjunction with others in the sector (ZHEVLWH�592���$61�%DQN�
had been a member of the former &R3�%XVLQHVV�DQG�%LRGLYHUVLW\ 
DQG�KDG�SRVLWLYH�H[SHULHQFHV�ZLWK�OHDUQLQJ�IURP�RWKHU�
FRPSDQLHV��7KH�'XWFK�0LQLVWU\�RI�(FRQRPLF�$IIDLUV�DVVLJQHG�WKH�
1HWKHUODQGV�(QWHUSULVH�$JHQF\�WR�EH�WKH�SURFHVV�IDFLOLWDWRU�
A CoP is a network of people who are intrinsically motivated, 
open to cooperate and who want to discover new pathways. In a 
CoP people bring knowledge, learn from each other and take the 
insights back to their daily practice. See tip 4 in ten tips for Clever 
Change��)RU�D�WUDQVLWLRQ�WR�VXFFHHG�FKDQJHV�RQ�D�PRUH�V\VWHPLF�
OHYHO�DUH�DOVR�QHHGHG��2QH�VKRXOG�WKHUHIRUH�LQFOXGH�V\VWHP�
SOD\HUV�LQ�WKH�FRQWH[W�RI�WKH�&R3��)RU�WKH�0LQLVWU\�RI�(FRQRPLF�
$IIDLUV�&R3�),1&�LV�D�SROLF\�LQVWUXPHQW�WR�DFFHOHUDWH�the green 
growth policy for natural capital.

Transition management is not only about different phases  
�PXOWL�SKDVH��RU�OHYHOV��PXOWL�OHYHO��EXW�DOVR�DERXW�GLIIHUHQW�
DFWRUV��PXOWL�DFWRU���$IWHU�PRQWKV�RI�FUHDWLQJ�D�GLYHUVH�JURXS�RI�
PHPEHUV�DQG�FROOHFWLQJ�WRSLFV�IRU�WKH�PHHWLQJV��&R3�),1&�
VWDUWHG�LQ�)HEUXDU\������ZLWK�D�JURXS�RI����GLIIHUHQW�SHRSOH�IURP�
front running and mainstream banks, a pension fund, two insurance 
FRPSDQLHV��D�SULYDWH�HTXLW\�FRPSDQ\�DQG�D�FURZG�IXQGHU��

7KH�PHPEHUV�RI�WKH�&R3�),1&�ZHUH��$%1�$052��$FKPHD��
$&7,$0��$61�%DQN��'H�)ULHVODQG�=RUJYHU]HNHUDDU��)02��WKH�
'XWFK�'HYHORSPHQW�%DQN���,1*�%DQN��01��SHQVLRQ�IXQG�63)�
%HKHHU��-��6DIUD�6DUDVLQ�%DQN��616�%DQN�1�9���6WDUW*UHHQ�&DSLWDO��
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7ULRGRV�%DQN�DQG�7ULRGRV�)RXQGDWLRQ��7KH�PDLQ�FKDOOHQJHV�DQG�
TXHVWLRQV�IRU�PHPEHUV�ZHUH��ZKDW�OHYHO�RI�DPELWLRQV�GR�,�FKRRVH��
KRZ�WR�PHDVXUH�QHJDWLYH�DQG�SRVLWLYH�LPSDFW�DQG�KRZ�WR�ͤQDQFH�
JUHHQ�SURMHFWV�ZLWKLQ�WKH�H[LVWLQJ�V\VWHP�UXOHV"�

6RPH�ͤQDQFLDO�LQVWLWXWLRQV�ZHUH�DOVR�ZRUNLQJ�RQ�WKH�FRQFHSW�RI�D�
circular economy. Although we see such an economic concept as 
D�SUHUHTXLVLWH�IRU�ORZHULQJ�WKH�LPSDFW�RI�RXU�HFRQRP\�RQ�WKH�
planets natural capital, it is not part of this publication.

&R3�),1&�VWDUWHG�ZLWK�D�NLFN�RII�PHHWLQJ�WR�VHW�WKH�VWUDWHJLF�
agenda for the meetings that followed. The group was set to 
PHHW����WLPHV��(YHU\�PHHWLQJ�KDG�D�IXOO�GD\�SURJUDP�DQG�ZDV�
organised at a location related to natural capital and the 
business of one of the members. All members prepared for each 
meeting by doing homework and for some meetings speakers 

CoP Financial Institutions and Natural Capital at 
the Roggebotstaete. 
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http://www.rvo.nl/sites/default/files/2016/02/Factsheet%20CoP%20FiNC.pdf
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.transitiepraktijk.nl/files/ten%20tips%20for%20clever%20change.pdf
http://www.transitiepraktijk.nl/files/ten%20tips%20for%20clever%20change.pdf
https://www.government.nl/topics/nature-and-biodiversity/contents/policy-on-nature-and-biodiversity
https://www.government.nl/topics/nature-and-biodiversity/contents/policy-on-nature-and-biodiversity
http://www.roggebotstaete.nl/het-landgoed/vlinder-en-bijenparadijs.html


ZHUH�LQYLWHG��1H[W�WR�UHJXODU�PHHWLQJV��D�IHZ�H[WUD�ZRUNVKRSV�
ZHUH�RUJDQLVHG��RQH�RQ�WKH�SKDVH�RI�WUDQVIRUPDWLRQ�RI�WKH�VHFWRU�
and an event on learning from nature (see chapter 9). A summary 
was made publicly available after each meeting. The insights of 
the meetings are the basis for this publication. In the summer of 
�����WKH���WK�PHHWLQJ�ZDV�RUJDQL]HG�
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“We move down one side of the U (connecting us to the world 
that is outside of our institutional bubble) to the bottom of the U 
(connecting us to the world that emerges from within) and up the 
RWKHU�VLGH�RI�WKH�8��EULQJLQJ�IRUWK�WKH�QHZ�LQWR�WKH�ZRUOG�̹��8VLQJ�
Theory U as a source of inspiration, the lessons learned in the 
CoP are structured likewise in this publication.

7KLV�SXEOLFDWLRQ�EHJLQV�DW�WKH�V\VWHP�OHYHO��WKH�VWDUW�RI�&R3�),1&�
DQG�WKH�WRSLF�RI�QDWXUDO�FDSLWDO��FR�LQLWLDWLQJ�LQ�FKDSWHU���DQG�����
The following chapters focus on the materiality of natural capital 
IRU�ͤQDQFH�DQG�KRZ�WR�PHDVXUH�LPSDFW�DQG�GHSHQGHQFLHV��FR�
sensing in chapter 3 and 4). Then we arrive at the bottom of the 
U. This phase of the process is described in the three following 
FKDSWHUV�RQ�VSHFLͤF�LPSDFW�LQGLFDWRUV����FOLPDWH�FKDQJH����ZDWHU�
DQG���ODQG�XVH���7KH�OHVVRQV�OHDUQHG�DQG�LQVLJKWV�WKDW�HPHUJHG�
in these sections are summarized as deep learning at the end of 
HDFK�VHFWLRQ��&KDSWHU���IRFXVHV�RQ�WKH�QHHG�IRU�SURPLVLQJ�
LQLWLDWLYHV�RI�FROODERUDWLRQ�DQG�LQQRYDWLRQ��FR�FUHDWLQJ�RQ�VFDOH���
,Q�FKDSWHU���FR�FUHDWLQJ�RQ�WKH�WLPH�GLPHQVLRQ�LV�SURSRVHG�WR�
WDFNOH�7UXH�5LVN��)LQDOO\�FKDSWHU����GHVFULEHV�WKH�QH[W�VWHSV�LQ�
WKH�WUDQVLWLRQ�WRZDUGV�D�QDWXUH�HQKDQFLQJ�ͤQDQFLDO�V\VWHP��
̴)LQDQFH�)RU�2QH�3ODQHW̵�

(DFK�FKDSWHU�LV�DFFRPSDQLHG�ZLWK�VWRULHV�IURP�SUDFWLFH�� 
They are the personal narratives from the members, describing 
ZKDW�WKH\�GLVFRYHUHG�LQ�WKH�&R3�SURFHVV��DQG�KRZ�WKH\�XVHG�LW� 
in their practice. The chapters with general content are the 
responsibility of the authors. The content in the last three 
FKDSWHUV�LV�EDVHG�RQ�ERWK�WKH�&R3�LQVLJKWV�DQG�WKH�UHFHQW�ͤHOG�
developments. We as authors felt the need to crystalize this into 
D�QHZ�HPHUJLQJ�SHUVSHFWLYH�̴)LQDQFH�IRU�2QH�3ODQHW̵�
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Figure 4: Structure of the chapters with lessons learned in 
CoP FINC based on Theory U. Source: Otto Scharmer, 2009. 
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3 Materiality
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9 True risk
� Collaboration

CO-EVOLVING

���2QH�SODQHW

PRESENCING

5 Climate  6 Water  � Land

+RZ�WR�UHDG
'XULQJ�WKH�&RPPXQLW\�RI�3UDFWLFH�D�GHHS�GLYH�ZDV�PDGH�LQWR� 
the natural capital practice of the participants. The generic 
lessons are described in this publication. Looking back at the 
SURFHVV��D�VLPLODULW\�FDQ�EH�VHHQ�ZLWK�2WWR�6FKDUPHUV�Theory U. 
7KH�SURFHVV�RI�7KHRU\�8�LV�D�MRXUQH\�ZLWK�ͤYH�PRYHPHQWV�� 

http://www.amborcreatie.nl/en/projects/cop-financial-institutes-natural-capital/
http://www.presencing.com/sites/default/files/page-files/Theory_U_2pageOverview.pdf
https://www.presencing.com/theoryu


›› Achmea
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Insurer in search for resilient cities



$V�WKH�ODUJHVW�LQVXUDQFH�JURXS�LQ�WKH�1HWKHUODQGV��$FKPHD�FRYHUV�WKH�ULVNV�RI����PLOOLRQ�FOLHQWV��7KH�JURXS�KROGV�PRUH�WKDQ�(85�����
EQ�DVVHWV�XQGHU�PDQDJHPHQW��$FKPHD̵V�FRUH�EXVLQHVV�LV�SURYLGLQJ�LQVXUDQFH�WR�FRYHU�LWV�FOLHQWV̵�SRWHQWLDO�ULVNV��&RUSRUDWH�6RFLDO�
5HVSRQVLELOLW\�LV�DQ�LPSRUWDQW�GULYHU�IRU�$FKPHD��$V�D�UHVXOW�LW�KDV�DQ�DPELWLRXV�UHVSRQVLEOH�LQYHVWPHQW�SROLF\�ZLWK�D�IRFXV�RQ�KHDOWK��
QDWXUH��KXPDQ�ULJKWV��ODERXU�ULJKWV�DQG�FOLPDWH�FKDQJH��$V�FOLPDWH�FKDQJH�HPHUJHV�DV�D�VHULRXV�ULVN�IRU�LQVXUHUV�DQG�WKHLU�FOLHQWV��WKH�
LQVXUDQFH�VHFWRU�LV�ORRNLQJ�IRU�ZD\V�WR�PDQDJH�WKHVH�ULVNV��'XULQJ�WKH�&RPPXQLW\�RI�3UDFWLFH�D�SRVVLEOH�UROH�LQ�WKH�XSWDNH�RI�JUHHQ�
URRIV�WR�SURWHFW�EXLOGLQJV�DQG�KRXVHKROGV�IURP�LQFUHDVHG�IORRG�GDPDJHV�ZDV�H[SORUHG���

Climate Risks change Insurance Business 
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&KDQJLQJ�ULVNV�FKDQJHV�EXVLQHVV
/LHVEHWK�YDQ�GHU�.UXLW��̸&OLPDWH�FKDQJH�LV�DQ�HPHUJLQJ�ULVN�IRU�
the insurance industry, its clients and for society at large. We 
DUH�DOUHDG\�IDFLQJ�LQFUHDVLQJ�GDPDJHV�DV�D�UHVXOW�RI�H[WUHPH�
ZHDWKHU�HYHQWV�DQG�LW�LV�H[SHFWHG�WR�JHW�ZRUVH��7KDW�LV�ZK\�
climate change is high on the agenda of the insurance industry 
DQG�LWV�̰�LQWHUQDWLRQDO�̰�RUJDQL]DWLRQV��,W�LV�NH\�IRU�WKH�LQGXVWU\�
to come up with risk solutions for both its individual clients and 
society at large. Improving resilience by preventative measures, 
on an individual and collective level, reduces the risks and keeps 
LQVXUDQFH�DIIRUGDEOH��:H�GRQ̵W�KDYH�DOO�WKH�DQVZHUV�\HW��EXW�
Achmea is looking for ways to prevent damage and thus lowering 
ULVNV�IRU�RXU�FXVWRPHUV�DQG�RXU�FRPSDQ\�̹�

Green Roofs
0HQQR�YDQ�/LHVKRXW��̸7KH�XSWDNH�RI�QDWXUH�EDVHG�VROXWLRQV�FRXOG�
be a way to adapt to the changing risk landscape. When I came 
across the *UHHQ�'HDO�*UHHQ�5RRIV. I decided to use this as a 
VSHFLͤF�FDVH��,�ZDQWHG�WR�NQRZ�DERXW�WKH�EHQHͤWV�RI�JUHHQ�URRIV�
for an insurance company and its clients. As such I started 
researching, asked a colleague from the damage insurance 

Liesbeth van der Kruit, Sustainability 
Manager, Achmea
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https://www.achmea.nl/en/sustainability/Paginas/default.aspx
http://www.amborcreatie.nl/en/projects/green-deal-green-roofs/
https://www.achmea.nl/en/sustainability/Paginas/default.aspx


Menno van Lieshout, Senior CSR Advisor, 
Achmea

department for help and began connecting the dots. I discovered 
that as a nature based solution, green roofs can play an important 
role in buffering water. This prevents considerable damage caused 
by climate change related weather events. I am convinced that 
nature based solutions are essential for climate adaptation and 
thus play an important role in the resilience of households, 
companies and public infrastructure. I see it as my job to raise 
awareness among my colleagues that we can truly contribute to 
FOLPDWH�DGDSWDWLRQ�DQG�KDYH�WR�GHYHORS�SURGXFWV�WR�UHDOL]H�WKDW�̹

,PSURYHG�ZDWHU�PDQDJHPHQW�GXH�WR�HQJDJHPHQW
̸7KH�(QKDQFHG�(QJDJHPHQW�3URJUDP�LV�RQH�RI�WKH�SLOODUV�RI�
$FKPHD̵V�UHVSRQVLEOH�LQYHVWPHQW�SROLF\��,Q�WKLV�SURJUDP�VSHFLͤF�
(6*�WDUJHWV�DUH�GHͤQHG�LQ�DQ�DJUHHPHQW�ZLWK�D�VSHFLͤF�LQYHVWHH��
The investee has to improve its practices within three years. 
These agreements are binding, meaning that if the company falls 
VKRUW��LW�FDQ�EH�H[FOXGHG�IURP�IXUWKHU�LQYHVWPHQW��%LRGLYHUVLW\�
̰�RQH�RI�WKH�LQYHVWPHQW�FULWHULD�ZLWKLQ�WKH�FRUH�WKHPH�̴QDWXUH̵���
LV�DQ�LPSRUWDQW�WRSLF�XQGHU�WKH�(QKDQFHG�(QJDJHPHQW�3URJUDP��

Under the (QKDQFHG�(QJDJHPHQW programme, we engaged with 
0RQGHOH]�,QWHUQDWLRQDO��.UDIW��RQ�LWV�ZDWHU�XVDJH��WKLV�KDV�OHG�WR�
water management and improved reporting on water use. Due to 
our involvement, the snack producer has mapped its dependency 
on water and made an overview of other water users in the 
UHJLRQV�ZKHUH�WKH\�DUH�RSHUDWLQJ��:H�UHTXHVWHG�D�EOXHSULQW�RI�
ZDWHU�FRVWV�IRU�WKHLU�RZQ�SURGXFWLRQ�DV�ZHOO�RI�WKHLU�VXSSOLHUV̵��
LQFOXGLQJ�WKH�ͤQDQFLDO�DQG�UHSXWDWLRQDO�ULVNV�WKH\�DUH�IDFLQJ�� 
As a result of this successful engagement, the company now  
has structural reporting on around water issues. The enhanced 
engagement has shown the importance of managing the water 
UHODWHG�ULVNV�LQ�RXU�LQYHVWPHQWV��2XU�QH[W�VWHS�LV�WR�GR�DQ�
assessment with the 1DWXUDO�&DSLWDO�*XLGH�RI�WKH�9%'2�DQG�&5(0�̹
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“ I now realize that the uptake of 
nature based solutions could be 
a way to adapt to the risks of 
climate change.”
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https://www.achmea.nl/en/sustainability/Paginas/default.aspx
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http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf


 
   CONTENTS

 ›› ABN AMRO
 1  COP FINC

 ›› Achmea
 2 NATURAL CAPITAL

 ›› ACTIAM
 3 MATERIALITY

 ›› ASN Bank 
 4 MEASURE

 ››  De Friesland 
 5 CLIMATE 

 ›› FMO
 6 WATER

 ›› ING
 7 LAND 

 ›› SNS Bank  
 8 COLLABORATION 

 ›› SPF Beheer
 9 TRUE RISK

 ›› StartGreen
 10 ONE PLANET 

 ›› Triodos

2 WHAT IS NATURAL CAPITAL? 

“The wealth of the nation is its air, water, soil, forests, minerals, 
rivers, lakes, oceans, scenic beauty, wildlife habitats and 
biodiversity… that’s all there is. That’s where all the economic 
activity and jobs come from. These biological systems are the 
sustaining wealth of the world.”
Gaylord Nelson 

http://www.nelsonearthday.net/collection/tradition-25th-speech.php


$OO�HFRV\VWHP�VHUYLFHV
In the 1DWXUDO�&DSLWDO�3URWRFRO natural capital is another 
WHUP�IRU�̸WKH�VWRFN�RI�UHQHZDEOH�DQG�QRQ�UHQHZDEOH�QDWXUDO�
resources (e.g. plants, animals, air, water, soils, minerals) that 
FRPELQH�WR�\LHOG�D�IORZ�RI�EHQHͤWV�WR�SHRSOH̹��7KH�1DWXUDO�
Capital Declaration�GHͤQHV�QDWXUDO�FDSLWDO�DV��̸WKH�WRWDO�RI�WKH�
ZRUOG̵V�QDWXUDO�DVVHWV�WKDW�HQVXUHV�D�UHQHZDEOH�IORZ�RI�JRRGV�
and services for our economy and that offers advantages to 
EXVLQHVVHV�DQG�FRPPXQLWLHV̹�

NATURAL CAPITAL 
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RI�HFRV\VWHP�VHUYLFHV��,Q�������7KH�(FRQRPLFV�RI�(FRV\VWHPV�
DQG�%LRGLYHUVLW\��7((%��IROORZHG�XS�E\�SUHVHQWLQJ�DQ�DSSURDFK�
WR�KHOS�GHFLVLRQ�PDNHUV�UHFRJQL]H��GHPRQVWUDWH��DQG�FDSWXUH�
WKH�YDOXHV�RI�HFRV\VWHP�VHUYLFHV�DQG�ELRGLYHUVLW\̹��([DPSOHV�RI�
ecosystem services are dunes that purify water, pollination by 
EHHV��IRRG�DQG�WLPEHU�SURGXFWLRQ�RU�UHOD[DWLRQ�LQ�QDWXUH��7KH\�DUH�
part of more than one 6XVWDLQDEOH�'HYHORSPHQW�*RDO, including 
WKH�6'*���RQ�SRYHUW\��6'*���RQ�KXQJHU�DQG�6'*���RQ�KHDOWK��
$OVR�6'*���RQ�IUHVK�ZDWHU����RQ�HQHUJ\�DQG����RQ�FOLPDWH�DFWLRQ��
)LQDOO\�JRDOV����DQG����DUH�FRPSOHWHO\�GHYRWHG�WR�HFRV\VWHPV��
life below water and life on land. 

7KHUH�DUH�IRXU�W\SHV�RI�HFRV\VWHP�VHUYLFHV��
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$�FHQWUDO�FRQFHSW�LQ�WKHVH�GHͤQLWLRQV�LV�WKDW�
natural capital comprises all the ecosystem 
goods and services combined, and that 
the natural production of ecosystems is 
fundamental for the basis for our economy. 
People and economies depend on ecosystem 
services and influence them.

%RXPD�DQG�YDQ�GHQ�%HXNHULQJ�ZULWH�LQ�WKHLU�
ERRN�̴(FRV\VWHP�6HUYLFHV��IURP�&RQFHSW�WR�
3UDFWLFH̵��������WKDW��̸(FRV\VWHP�VHUYLFHV�DUH�
hot, and that they have been hot for a while. 
,Q�������&RQVWDQ]D�HW�DO��SXEOLVKHG�D�IDPRXV�
article about the societal value produced by 
ecosystems through ecosystem service delivery, 
ZKLFK�KDV�EHHQ�FLWHG�PRUH�WKDQ��������WLPHV��
/DWHU�RQ��LQ������WKH�0LOOHQQLXP�(FRV\VWHP�
Assessment framed the need to protect 
ELRGYHULVW\�DQG�WKH�ZRUOG̵V�HFRV\VWHPV�LQ�WHUPV� Figure 5: Four types of ecosystem services (source: PBL, 2010)

([DPSOHV�RI�HFRV\VWHP�VHUYLFHV
Production services
Regulating services
Cultural services
Supporting services

*HQHWLF�
resources

)LVK

)UHVK�ZDWHU Timber

)RRG

Carbon 
storage

Pest  
mitigation

Water  
regulation

3XULͤFDWLRQ1XWULHQW 
cycling

Primary 
production

Soil 
formation

Pollination

Cultural 
history

Health Recreation

http://naturalcapitalcoalition.org/protocol/
http://www.naturalcapitaldeclaration.org
http://www.naturalcapitaldeclaration.org
http://www.teebweb.org
http://www.teebweb.org
https://sustainabledevelopment.un.org/?menu=1300
http://www.millenniumassessment.org/en/index.html
http://www.millenniumassessment.org/en/index.html
http://www.pbl.nl/publicaties/2010/Wat-natuur-de-mens-biedt_-Ecosysteemdiensten-verkend


$W�WKH�(XURSHDQ�HFRV\VWHP�VHUYLFHV�FRQIHUHQFH��������HQWLWOHG�
‘Helping nature to help us̵�PRUH�WKDQ�����PRVWO\�VFLHQWLͤF�
SUHVHQWDWLRQV�ZHUH�JLYHQ�����SRVWHU�VHVVLRQV�FRXOG�EH�YLVLWHG�DQG�
���VWDQGV�ZHUH�SUHVHQW�DW�WKH�HFRV\VWHP�VHUYLFHV�IDLU��'XULQJ�D�
whole week case studies, methods, data and governance topics 
were shared with little attendance of people from companies or 
WKH�ͤQDQFLDO�VHFWRU�

&KDUDFWHULVWLFV�RI�HFRV\VWHPV
$Q�HFRV\VWHP�RI�VXVWDLQLQJ�VHUYLFHV�LV�D�GHͤQHG�XQLW�FRQVLVWLQJ�
RI�OLYLQJ�RUJDQLVPV�DQG�QRQ�OLYLQJ�PDWHULDO��$Q�LPSRUWDQW�
feature of an ecosystem is the connection and interaction 
between all organisms, and between inanimate objects like rocks 
DQG�PLQHUDOV��2QH�RI�WKHLU�FKDUDFWHULVWLFV�LV�VFDOH�RU�VSDWLDO�
dimension. An ecosystem delivers services at a local, regional 
DQG�VRPHWLPHV�JOREDO�VFDOH��VRXUFH��(FRV\VWHP�6HUYLFHV��
IURP�&RQFHSW�WR�3UDFWLFH��%RXPD�DQG�YDQ�GHQ�%HXNHULQJ���2XU�
atmosphere is an ecosystem on a global scale, fresh water as a 
service is provided by more regional or local ecosystems such 
as watersheds, lakes, ponds and rivers. Also ecosystems on 
ODQG�YDU\�LQ�VFDOH��VRPH�H[DPSOHV�DUH�DV�GLYHUVH�DV�IRUHVWV��
PHDGRZV��GHVHUWV�DQG�WXQGUD̵V��5HFHQWO\�PRUH�DQG�PRUH�
UHVHDUFK�DQG�SUDFWLFH�LV�EHLQJ�GHYHORSHG�LQ�WKH�ͤHOG�RI�PDSSLQJ�
ecosystems and services to identify hotspots of change and for 
the better provisioning of ecosystem services through the spatial 
FRQͤJXUDWLRQ�RI�ODQGVFDSHV��%RXPD�DQG�YDQ�GHQ�%HXNHULQJ�VWDWH�
that the concept of ecosystem services (and thus natural capital, 
UHG���LPSOLHV�D�VKLIW�IURP�UHVRXUFH�IRFXVHG�VWUDWHJLHV��ZDWHU��
HQHUJ\��SDOP�RLO��WR�HFRV\VWHP�IRFXVHG�DSSURDFKHV��L�H��IRUHVWV��
wetlands).
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(FRV\VWHPV�ZLWK�JUHDW�GLYHUVLW\�RI�VSHFLHV��ELRGLYHUVLW\��DUH�
usually more resilient than systems with fewer species. So 
ELRGLYHUVLW\�LV�D�SUHUHTXLVLWH�IRU�WKH�HFRV\VWHP�VHUYLFHV�DQG�
ORZHUV�WKH�ULVN�RI�WKH�FROODSVH�RI�D�V\VWHP��,Q������WKH�81�
IRUPXODWHG�D�GHͤQLWLRQ�RI�ELRGLYHUVLW\�DV�SDUW�RI�WKH�Convention 
RQ�%LRORJLFDO�'LYHUVLW\��̸OLIH�LQ�DOO�LWV�PDQLIHVWDWLRQV�RU�WKH�YDULHW\�
RI�DOO�OLIH�IRUPV̹��7KHVH�OLIH�IRUPV�DUH�GLYLGHG�LQWR�WKUHH�OHYHOV��
7KH�ͤUVW�OHYHO�UHODWHV�WR�WKH�JHQHWLF�PDWHULDO�LQ�WKH�ZRUOG��WKH�
second level is about species and the third level about the variety 
RI�HFRV\VWHPV��5HVHDUFK�VKRZV�WKDW�LQ�WKH�1HWKHUODQGV��(XURSH�
wide, and globally biodiversity has declined on all three levels 
and on all scales. 
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Figure 6: Biodiversity at three levels. Source: Biodiversity 
British Columbia

ECOSYSTEMS

SPECIES

GENES

http://www.esconference2016.eu/86157#.V_pVTTKiHYU
https://www.cbd.int/doc/legal/cbd-en.pdf
https://www.cbd.int/doc/legal/cbd-en.pdf
http://www.biodiversitybc.org
http://www.biodiversitybc.org


,Q�7KH�1HWKHUODQGV�D�TXDQWLWDWLYH�VHFWRU�DQDO\VLV�IRU�VL[�'XWFK�
sectors reveals that food and stimulant industry has a global 
LPSDFW�RI�����RQ�WKH�ORVV�RI�ELRGLYHUVLW\��DJULFXOWXUH������WLPEHU�
LQGXVWU\�����FKHPLFDO�LQGXVWU\�����HQHUJ\�LQGXVWU\����DQG�PHWDO�
LQGXVWU\�����7KH�VWXG\�DOVR�UHYHDOV�WKDW�ELRGLYHUVLW\�VHHPV�
VWDEOH�LQ�7KH�1HWKHUODQGV��EXW�LV�GHFUHDVLQJ�LQ�WURSLFDO�DUHDV��
2YHU�����RI�WKH�'XWFK�ELRGLYHUVLW\�LPSDFW�LV�FDXVHG�WKH�LPSRUW�RI�
natural resources like soy and palm oil from abroad. 

%XVLQHVV��VHFWRUV�DQG�ͤQDQFH
(FRV\VWHP�GHJUDGDWLRQ�LV�PDLQO\�FDXVHG�E\�WKH�IRRG�DQG�WKH�
timber sectors, for which land productivity is a key aspect 
for future survival. More and more businesses realise that 
HFRV\VWHP�VHUYLFHV�IRUP�RXU�QDWXUDO�FDSLWDO��,Q������7LQHNH�
Lambooij described interesting cases�RI�$N]R1REHO��9LWHO�DQG�
+HLQHNHQ�DQG�WKHLU�ZRUN�RQ�ZDWHUVKHG�PDQDJHPHQW�RQ�VSHFLͤF�
production sites. In a previous CoP on %XVLQHVV�DQG�%LRGLYHUVLW\ 
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ZH�IHDWXUHG����FRPSDQLHV�DQG�WKHLU�DFWLYLWLHV�RQ�ELRGLYHUVLW\��
IURP�HQHUJ\�SURGXFHU�(QHFR�WR�FDUSHW�WLOH�SURGXFHU�,QWHUIDFH��
IURP�D�KDUERXU�WR�D�FRQIHUHQFH�ORFDWLRQ��2QH�RI�WKH�PDLQ�ͤQGLQJV�
was that an ecosystem perspective leads to innovation and that 
through an ecosystem perspective new partners are found.  
2QH�RI�WKH�ͤVW�SXEOLFDWLRQV�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�
ELRGLYHUVLW\�DQG�WKH�ͤQDQFLDO�VHFWRU�̴%LRGLYHUVLW\��WKH�QH[W�
FKDOOHQJHV�IRU�ͤQDQFLDO�LQVWLWXWLRQV"̵�FRQFOXGHG�WKDW�DOWKRXJK�
biodiversity is of growing relevance for the private sector, only 
a few instruments, guiding principles and best practices were 
DYDLODEOH��0RUH�UHFHQWO\�WKH�81(3�),�signals that biodiversity and 
ecosystem services will increasingly become more and more part 
of risk analyses and management systems.
'XULQJ�WKH�SURFHVV�SHULRG�RI�&R3�),1&�WKH�0LQLVWU\�DVVLJQHG�WKH�
'XWFK�2UJDQLVDWLRQ�RG�,QYHVWRUV�IRU�6XVWDLQDEOH�'HYHORSPHQW�
�9%'2��DQG�FRQVXOWDQW�&5(0�WR�GHYHORS�D�JXLGH�RQ�QDWXUDO�
FDSLWDO�IRU�ͤQDQFLDO�LQVWLWXWLRQV��&R3�),1&�ZDV�LQYROYHG�LQ�
giving comments and feedback. In the 1DWXUDO�&DSLWDO�*XLGH�
IRU�)LQDQFLDO�,QVWLWXWLRQV a description of the relation between 
business sectors and natural capital can be found. 

7KH�JXLGH�DOVR�GHVFULEHV�UHOHYDQW�SULQFLSOHV�IRU�ͤQDQFLDO�
RUJDQLVDWLRQV��VXFK�DV�WKH�(TXDWRU�3ULQFLSOHV��DQG�VWDQGDUGV��
VXFK�DV�WKH�,)&�3HUIRUPDQFH�6WDQGDUG����7KH�WZR�PDLQ�
international programs aiming to value natural capital are also 
LQFOXGHG��7KH�(FRQRPLFV�RI�(FRV\VWHPV�DQG�%LRGLYHUVLW\ and 
:HDOWK�$FFRXQWLQJ�DQG�WKH�9DOXDWLRQ�RI�(FRV\VWHP�6HUYLFHV.
,Q������WKH�9%'2�ZLOO�GHYHORS�LQ�FRRSHUDWLRQ�ZLWK�WKH�1&'�DQG�
WKH�1&3�D�QDWXUDO�FDSLWDO�SURWRFRO�IRU�WKH�ͤQDQFLDO�VHFWRU.

7KH�1HWKHUODQGV�(QYLURQPHQWDO�$VVHVVPHQW�$JHQF\��3%/��
FRQFOXGHV�DIWHU�D�WZR�\HDU�research programme on natural 
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http://themasites.pbl.nl/natuurlijk-kapitaal-nederland/wp-content/uploads/2014/PBL_2016_The_contribution_of_sustainable_trade_1700.pdf
https://openaccess.leidenuniv.nl/handle/1887/16169
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
https://cmsdata.iucn.org/downloads/ivo_bb_report.pdf
https://cmsdata.iucn.org/downloads/ivo_bb_report.pdf
http://www.unepfi.org/fileadmin/documents/CEO_DemystifyingMateriality.pdf
http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf
http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf
http://www.teebweb.org/
https://www.wavespartnership.org/
http://naturalcapitalcoalition.org/protocol/sector-guides/
http://themasites.pbl.nl/natuurlijk-kapitaal-nederland/wp-content/uploads/2014/pbl-2016-natural-capital-in-the-netherlands-2406-1.pdf


FDSLWDO�LQ�WKH�1HWKHUODQGV�DQG�LWV�YDOXH��WKDW�LW�LV�D�UHODWLYHO\�
new concept and that actors such as government, companies 
DQG�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQV�DUH�VWLOO�LQ�WKH�SURFHVV�
of discovering what natural capital means for them and how it 
FRXOG�EH�HPSOR\HG�LQ�SUDFWLFH��1DWXUDO�FDSLWDO�LV�EHLQJ�XWLOLVHG�LQ�
such a large variety of ways and is so much still being developed 

22

WKDW�QR�VWDQGDUG�DSSURDFK�WR�VXFFHVV�FRXOG�EH�GHWHUPLQHG��2QH�
of the main conclusions of the study is that a natural capital 
SHUVSHFWLYH�OHDGV�WR�LQQRYDWLRQ�DQG�WKDW�PDQ\�SROLF\�ͤHOGV�FDQ�
HQKDQFH�LWV�IXUWKHU�GHYHORSPHQW��7KH�ͤQDQFLDO�VHFWRU�LV�QRW�
VSHFLͤFDOO\�LQFOXGHG�LQ�WKLV�SURJUDPPH�
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OTHER CAPITALS

)LQDQFLDO��0DQXIDFWXUHG��+XPDQ��,QWHOOHFWXDO��6RFLDO 

BUSINESS

GHSHQGHQFLHV�
̽�5DZ�PDWHULDOV
̽�3URYLVLRQ�RI�D�VWDEOH�RSHUDWLQJ�HQYLURQPHQW

LPSDFW�
̽�7KURXJK�SROOXWLRQ�RU�RYHUH[SORLWDWLRQ
̽�%H�SRVLWLYH�WKURXJK�FRQVHUYDWLRQ�DFWLYLWLHV

NATURAL CAPITAL

IMPACT ON CORPORATE VALUE

̽�&KDQJLQJ�DVVHW�YDOXHV���VKDUH�SULFH�
̽�,PSDFW�RQ�LQWDQJLEOH�DVVHWV
̽�*RLQJ�FRQFHUQ�LVVXHV

ECONOMY & SOCIETY

Interactions

Dependencies

Impacts  
positive &  
negative

ecosystem services

�SURYLVLRQLQJ�VHUYLFHV� 
�)RRG��IUHVKZDWHU��ELRPDVV�IXHO��UDZ�PDWHULDOV��
pharmaceuticals
�UHJXODWLQJ�VHUYLFHV� 
Climate control, water treatment, natural hazard 
moderation, pollination
�VXSSRUWLQJ�VHUYLFHV� 
Primary production, water cycling, nutrient cycling, seed 
dispersal
FXOWXUDO�VHUYLFHV� 
Recreation, tourism, ethical values, aesthetic  
values, education

environmental stocks & assets

biodiversity & ecosystems  
*HQHV��SRSXODWLRQ��VSHFLHV
natural resources & other environmental features  
)RVVLO�IXHOV��PLQHUDOV��ODQG�R]RQH�OD\HU�HWF�

Figure 7: Relationship between natural capital, business and corporate value. Source: VBDO and CREM, 2015 (adapted from Acca, FFI and KPMG, 2012).

http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf


›› ACTIAM
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Institutional investor enhancing the building sector to use FSC timber



$V�D�UHVSRQVLEOH�IXQG�DQG�DVVHW�PDQDJHU��$&7,$0�KDV�(85����EQ�LQ�DVVHWV�XQGHU�PDQDJHPHQW��������IRU�LQVXUHUV��LQYHVWPHQW�IXQGV��
SHQVLRQ�IXQGV�DQG�EDQNV�VXFK�DV�WKH�$61�%DQN�DQG�WKH�616�%DQN��$&7,$0�LV�SDUW�RI�9,9$7�1�9��7KH�LQYHVWPHQW�FDWHJRULHV�LQFOXGH�
ͤ[HG�LQFRPH��HTXLWLHV�DQG�DOWHUQDWLYHV��$&7,$0̵V�UHVSRQVLEOH�LQYHVWPHQW�SROLF\�LV�EDVHG�RQ�LWV�)XQGDPHQWDO�,QYHVWPHQW�3ULQFLSOHV 
DV�ZHOO�DV�VHYHUDO�VHFWRUDO�DQG�WKHPDWLF�SRVLWLRQ�SDSHUV��$FWLYH�RZQHUVKLS�LV�FHQWUDO�LQ�$&7,$0̵V�UHVSRQVLEOH�LQYHVWPHQW�VWUDWHJ\��
$&7,$0�DFKLHYHG�WKH�KLJKHVW�SRVVLEOH�VFRUH�IRU�DFWLYH�RZQHUVKLS�LQ�WKH������35,�DVVHVVPHQW��SRVLWLRQLQJ�WKHP�DPRQJ�WKH�WRS�����
RI�LQYHVWPHQW�PDQDJHUV�ZRUOGZLGH��%\�LGHQWLI\LQJ�IRFXV�WKHPHV��$&7,$0�ZDQWV�WR�JDLQ�LQVLJKW�LQWR�WKH�QDWXUDO�FDSLWDO�ULVNV�DQG�
RSSRUWXQLWLHV�RI�WKH�FRPSDQLHV�WKH\�LQYHVW�LQ��DQG�VLPXOWDQHRXVO\�KDYH�LPSDFW�RQ�WKH�PDMRU�FKDOOHQJHV�FRQIURQWLQJ�WKH�ZRUOG�

Focus on Water, Climate and Land
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$FWLYH�RZQHUVKLS�EDVHG�RQ�QDWXUDO�FDSLWDO
0D[LPH�0ROHQDDU��̹:H�VWDUWHG�ZRUNLQJ�ZLWK�WKH�IRFXV�WKHPHV�
FOLPDWH��ZDWHU�DQG�ODQG�LQ�������7KHVH�WKHPHV�DUH�EDVHG�RQ�
global trends and challenges such as population growth, and 
WKH�PDWHULDOLW\�IRU�RXU�LQYHVWPHQWV��2XU�JRDO�IRU�DOO�WKHPHV�LV�WR�
FRQWULEXWH�WR�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV��,Q�RUGHU�WR�GR�
VR��ZH�DUH�GHYHORSLQJ�TXDQWLWDWLYH�LQGLFDWRUV�DQG�PHDVXUDEOH�
WDUJHWV��%HVLGHV�LQYHVWPHQW�GHFLVLRQV��RXU�DFWLYH�RZQHUVKLS�WRROV�
(voting and engagement) are very important in achieving these 
JRDOV��0HUHO\�DGMXVWLQJ�RXU�SRUWIROLR�GRHVQ̵W�FKDQJH�WKH�ZRUOG��
we need to see behavioural change of companies and societies. 
2Q�EHKDOI�RI�RXU�FOLHQWV��ZH�ZDQW�WR�XVH�RXU�LQIOXHQFH�DV�D�SDUWLDO�
owner or lender to a company to stimulate that behavioural 
change. We are also actively involved in the green bonds market 
WR�KHOS�ͤQDQFH�WKRVH�DFWLYLWLHV�WKDW�DUH�QHHGHG�WR�DFKLHYH�WKH�
6'*V��VXFK�DV�UHQHZDEOH�HQHUJ\�
2XU�FROODERUDWLRQ�ZLWK�RWKHU��ͤQDQFLDO��LQVWLWXWLRQV�LV�YHU\�YDOXDEOH��
Through initiatives such as the Multi Stakeholder Dialogue 
Landgovernance��3LORW�&LUFXODU�(FRQRP\��WKH�)$,55�LQLWLDWLYH, and 
RI�FRXUVH�&R3�)L1&��ZH�FDQ�ZRUN�RQ�LPSURYHPHQWV�DW�WKH�VHFWRU�
OHYHO�DQG�XVH�RXU�MRLQW�LQIOXHQFH�WR�DFKLHYH�SRVLWLYH�FKDQJH�̹

Maxime Molenaar, ESG-Analyst, ACTIAM
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http://www.actiam.nl/en/
http://www.actiam.nl/en/sustainability/policy
http://www.landgovernance.org/start-new-land-governance-multi-stakeholder-dialogue/
http://www.landgovernance.org/start-new-land-governance-multi-stakeholder-dialogue/
http://www.fairr.org
http://www.actiam.nl/en/


%HWWHU�LQYHVWPHQW�LQ�FOLPDWH
.ULVWHO�9HUKRHI��̸&OLPDWH�FKDQJH�LV�RQH�RI�WKH�ELJJHVW�FKDOOHQJHV�
RI�WKH�FRPLQJ�GHFDGHV��7KDW̵V�ZK\�ZH�VLJQHG�WKH�3DULV�3OHGJH�
for Action, stating our commitment to the Paris Agreement. And 
we joined the 3ODWIRUP�&DUERQ�$FFRXQWLQJ�)LQDQFLDOV��3&$)��WR�
WU\�WR�VHW�D�VWDQGDUG�RQ�WKH�FDUERQ�IRRW�SULQWLQJ�RI�LQYHVWPHQWV�
LQ�������7KLV�ZLOO�KHOS�ͤQDQFLDO�LQVWLWXWLRQV�PHDVXUH�WKHLU�LPSDFW�
on climate change and make the results comparable. We also 
actively collaborate with other organisations on the topic of 
FOLPDWH�FKDQJH��7KLV�FROODERUDWLRQ�JRHV�EH\RQG�ͤQDQFLDO�

LQVWLWXWLRQV��)RU�H[DPSOH��ZH�RUJDQLVHG�D�VWDNHKROGHU�PHHWLQJ�RQ�
investing in companies that drill oil in the Artic, which included 
1*2V�DQG�DFDGHPLFV�̹

Helping to achieve the SDGs
̸7R�KHOS�WR�DFKLHYH�WKH�6XVWDLQDEOH�'HYHORSPHQW�*RDO�RQ�FOHDQ�
water and sanitation, we want to optimise the integration of 
ZDWHU�UHODWHG�IDFWRUV�LQ�RXU�LQYHVWPHQW�GHFLVLRQV��$&7,$0�KDV�
great interest in comparing companies by the present and future 
ZDWHU�ULVNV�WKH\�IDFH�E\�ORRNLQJ�DW��D��WKHLU�GHSHQGHQF\�RQ�ZDWHU�
DQG�LPSDFW�RQ�WKHLU�VXUURXQGLQJV��E��WKH�SK\VLFDO�DQG�UHJXODWRU\�

HQYLURQPHQW�LQ�ZKLFK�WKH\�RSHUDWH��DQG�F��WKHLU�ZDWHU�ULVN�
resilience strategies. However, this remains a challenge due to 
OLPLWHG�DQG���RU�XQUHOLDEOH�GDWD��7R�VROYH�WKLV�ZH�FROODERUDWH�ZLWK�
different stakeholders like CDP, WRI, &(5(6 and other investors. 
We use engagement and voting to improve water disclosure and 
water stewardship, especially in high risk sectors like mining, 
utilities and food & beverages. We want companies to understand 
and monitor their water risks and to act upon that risk. ACTIAM is 
part of the PRI Water Risks Advisory Committee. This year we 
DOVR�FROODERUDWHG�ZLWK�3**0�WR�VHQG�D�OHWWHU�WR����FRPSDQLHV�
asking them to disclose information through the CDP Water 
'LVFORVXUH�TXHVWLRQQDLUH�DQG�LQYLWHG�RWKHU�LQYHVWRUV�WR�VHQG�WKH�
OHWWHU�DV�ZHOO�̹
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“ What is more important: the impact 
or the quality of the data?”

Kristel Verhoef, Active Ownership 
Specialist, ACTIAM
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3 THE MATERIALITY OF  
NATURAL CAPITAL

“We use nature because it’s valuable, but we lose it because  
it’s free.”
Pavan Sukhdev, director TEEB 

http://www.teebweb.org/about/teeb-study-leader/


6LJQV�RI�UHOHYDQFH�LQ�WKH�ͤQDQFLDO�VHFWRU
7KH�ͤUVW�VWXGLHV�RQ�(QYLURQPHQWDO��6RFLDO�DQG�FRUSRUDWH�
*RYHUQDQFH��(6*��LQWHJUDWLRQ�IRXQG�WKDW�HVSHFLDOO\�WKH�(�RI�
(QYLURQPHQW�VKRZHG�D�VWURQJ�FRUUHODWLRQ�ZLWK�EHWWHU�ͤQDQFLDO�
performance (6XVWDLQDEOH�,QYHVWLQJ��HVWDEOLVKLQJ�/RQJ�
Term Value and Performance and Demystifying Responsible 
Investment Performance.
7KH�:RUOG�:LOGOLIH�)XQG�SXEOLVKHG�D�guide for banks�LQ������RQ�
KRZ�WR�GHYHORS�DQG�LPSOHPHQW�DQ�(6*�VWUDWHJ\��,W�SRLQWHG�RXW�WKH�
IROORZLQJ�NH\�GULYHUV�IRU�(6*�LQWHJUDWLRQ�

 

MATERIALITY
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The *OREDO�6XVWDLQDEOH�,QYHVWPHQW�5HYLHZ�RI����� found that 
������RI�WKH�WRWDO�DVVHWV�PDQDJHG�LQ�WKH�UHJLRQV�FRYHUHG�LQ�WKH�
UHVHDUFK�LQFRUSRUDWHG�(6*�FRQFHUQV�LQ�WKHLU�LQYHVWPHQW�VHOHFWLRQ�
DQG�PDQDJHPHQW��VRXUFH��7KH�*OREDO�6XVWDLQDEOH�,QYHVWPHQW�
Alliance). The �����UHYLHZ�VKRZV�D�ULVH�WR��������

The Impact Investor Survey ‘Spotlight on the Market̵�SXEOLVKHG�
E\�WKH�*OREDO�,PSDFW�,QYHVWLQJ�1HWZRUN��*,,1��VDZ�D�JURZWK�RI�
����LQ�LPSDFW�LQYHVWLQJ�EHWZHHQ�������86'������EQ��DQG������
�86'������EQ���6RQHQ�&DSLWDO�VWDWHV�LQ�LWV�Annual Impact Report 
RI������WKDW�LW�H[SHFWV�LPSDFW�LQYHVWLQJ�LQ�DVVHW�FODVVHV�VXFK�
DV�ͤ[HG�LQFRPH��SXEOLF�HTXLW\�DQG�SXEOLF�PDUNHWV�WR�JURZ��7KH�
JURZWK�LV�UHODWHG�WR�WKH�ULVH�RI�WKH�PLOOHQQLDOV������RI�PLOOHQQLDOV�
VXUYH\HG�QRZ�XVH�LPSDFW�LQYHVWLQJ��XS�IURP�����D�\HDU�DJR�
�VRXUFH��,PSDFW�,QYHVWPHQWV�E\�0LOOHQQLDOV�*URZLQJ�5DSLGO\. The 
impact investing market today is large enough to publish special 
guides on impact investing such as Catalysing Wealth for Change  
E\�-XOLD�%DODQGLQD�-DTXLHU��%HQHOX[�ODXQFK�IDFLOLWDWHG�E\�7ULRGRV�
,QYHVWPHQW�0DQDJHPHQW�LQ�0D\�������
Signs of the materiality of natural capital themes can also be 
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VHHQ�LQ�WKH�ͤQDQFLDO�GDWD�VHUYLFH�LQGXVWU\��'DWD�SURYLGHUV�VXFK�DV�
Sustainalytics is reporting more on issues such as water and land 
use and Morningstar (in collaboration with Sustainalytics) started 
to screen funds on sustainability in general, but also published 
LQVLJKWV�RQ�VSHFLͤF�WRSLFV�LQ�UHODWLRQ�WR�FOLPDWH�FKDQJH��

Figure 8: CDC ESG value drivers. Source: CDC, 2010 and WWF, 2014

https://www.db.com/cr/en/docs/Sustainable_Investing_2012.pdf
https://www.db.com/cr/en/docs/Sustainable_Investing_2012.pdf
http://www.unepfi.org/fileadmin/documents/Demystifying_Responsible_Investment_Performance_01.pdf
http://www.unepfi.org/fileadmin/documents/Demystifying_Responsible_Investment_Performance_01.pdf
http://d2ouvy59p0dg6k.cloudfront.net/downloads/wwf_environmental_social_governance_banks_guide_report.pdf
http://gsiareview2012.gsi-alliance.org/pubData/source/Global%20Sustainable%20Investement%20Alliance.pdf
http://www.gsi-alliance.org/
http://www.gsi-alliance.org/
http://www.gsi-alliance.org/wp-content/uploads/2015/02/GSIA_Review_download.pdf
https://thegiin.org/assets/documents/pub/2014MarketSpotlight.PDF
http://www.sonencapital.com/thought-leadership-posts/2014-annual-impact-report/#
http://www.sonencapital.com/thought-leadership-posts/2014-annual-impact-report/#
https://www.thestreet.com/story/13610596/1/impact-investments-by-millennials-growing-rapidly-says-u-s-trust.html
https://www.guidetoimpactinvesting.net/pages/about-us
http://www.sustainalytics.com
http://www.morningstar.com/company/sustainability/
https://riacanada.ca/?lang=fr%2F%20wp-content%2Fuploads%2Fcdctoolkitforfundmanagers20101.pdf
http://d2ouvy59p0dg6k.cloudfront.net/downloads/wwf_environmental_social_governance_banks_guide_report.pdf


1DWXUDO�FDSLWDO�UHODWHG�LQLWLDWLYHV�LQ�&R3�),1&
7KH�),1&�FRPPXQLW\�FRQVLVWHG�RI�D�YDULHW\�RI�ͤQDQFLDO�SOD\HUV��
)RU�VRPH�ͤQDQFLDO�LQVWLWXWLRQV�WKH�EXVLQHVV�RSSRUWXQLW\�KDV�
always been to bring prosperity through sustainable investing. 
)RU�H[DPSOH�7ULRGRV�%DQN��)02��WKH�'XWFK�'HYHORSPHQW�%DQN�
DQG�WKH�$61�%DQN��7KH\�KDYH�KLJK�DPELWLRQV�RQ�VXVWDLQDELOLW\�
DQG�D�ORQJ�WUDGLWLRQ�LQ�H[FOXGLQJ�HFRV\VWHP�GDPDJLQJ�DFWLYLWLHV��
Strategies vary from developing impact investing, to bringing 
economic growth in developing countries while halving its 
HFRORJLFDO�IRRWSULQW�RU�EHFRPLQJ�WKH�ͤUVW�FOLPDWH�QHXWUDO�EDQN��
7KH�EXVLQHVV�FDVH�RI�WKHVH�IURQWUXQQHUV�LV�LQ�ͤQGLQJ�QHZ�
FXVWRPHUV�WKURXJK�LQQRYDWLRQ�LQ�ͤQDQFLDO�LQVWUXPHQWV�DQG�
VWUDWHJLHV��7KLV�DSSHDUV�WR�EH�DQ�HIIHFWLYH�VWUDWHJ\�IRU�WKH�$61�
%DQN�DQG�7ULRGRV�%DQN��IRU�WKH\�DUH�ERWK�JURZLQJ��616�%DQN�1�9��
IROORZV�VXLW��2WKHU�PHPEHUV��OLNH�63)�%HKHHU��DUH�H[SHULPHQWLQJ�
with an impact investing fund and health assurance company 
'H�)ULHVODQG�=RUJYHU]HNHUDDU�LV�ORRNLQJ�DW�LQQRYDWLYH�ZD\V�IRU�
SUHYHQWLRQ�RI�GLVHDVHV�E\�̴XVLQJ̵�QDWXUH��6WDUW*UHHQ�ODXQFKHG�D�
crowdfunding platform, only accepting projects with a positive 
JUHHQ�LPSDFW��$&7,$0�DQG�-��6DIUD�6DUDVLQ�%DQN�KDYH�EHHQ�
LQWHJUDWLQJ�(6*�FULWHULD�DQG�VKLIWHG�IURP�D�ULVN�SHUVSHFWLYH�WR�
a more integrated approach. ACTIAM aims to achieve positive 
impact through active ownership, as well as developing and 
DSSO\LQJ�TXDQWLWDWLYH�PHDVXUHPHQWV�DQG�WDUJHWV�IRU�WKHLU�
LQYHVWPHQWV��$%1�$052�VHHV�ULVNV�LQ�LQYHVWLQJ�LQ�KLJK�FDUERQ�
real estate and in commodities that are not produced according 
WR�FHUWDLQ�VXVWDLQDELOLW\�FULWHULD��,1*�LGHQWLͤHG�WRR�PXFK�RU�WRR�
little water to be a risk for certain investments, while insurer 
Achmea faces the risk of high insurance costs because of 
climate change. 
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7KH�EXVLQHVV�FDVH�IRU�ͤQDQFLDOV�
In the *XLGH�RQ�1DWXUDO�&DSLWDO�IRU�)LQDQFLDO�,QVWLWXWLRQV the 
IROORZLQJ�RYHUYLHZ�RI�WKH�EXVLQHVV�FDVH�IRU�ͤQDQFLDO�LQVWLWXWLRQV�
LV�JLYHQ�
 

WHY IS NATURAL CAPITAL MATERIAL TO FINANCIAL 

&UHGLW�DQG�LQYHVWPHQW�ULVN
̽�Loss of investment returns
̽��)RU�VSRQVRUV�DQG�FOLHQWV�RSHUDWLQJ�LQ�VRPH�VHFWRUV� 

(including oil, gas and mining, and agribusiness), access 
WR�H[LVWLQJ�DQG�QHZ�DVVHWV�LV�LQFUHDVLQJO\�LQIOXHQFHG�E\�
demonstration that companies can manage impacts on 
biodiversity and ecosystem services.

%XVLQHVV�RSSRUWXQLWLHV
̽�Differentiation and branding
̽�2SSRUWXQLWLHV�IRU�QHZ�ͤQDQFLDO�SURGXFWV
̽�1HZ�LQYHVWPHQW�RSSRUWXQLWLHV

/HJDO�OLDELOLW\�ULVN

0DUNHW�DQG�V\VWHPLF�ULVN
̽��1DWXUDO�FDSLWDO�FDQ�EHFRPH�D�V\VWHPLF�ULVN�IRU�LQYHVWRUV� 
ZLWK�ORQJ�WHUP�KRUL]RQV

5HJXODWRU\�ULVN
̽��Decline in biodiversity and ecosystem services is likely to result in 

increased regulation

5HSXWDWLRQDO�ULVN
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http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf


6R�WKHUH�DUH�ULVNV�DQG�RSSRUWXQLWLHV��$�ͤQDQFLDO�LQVWLWXWLRQ�FDQ�
have positive natural capital impact considerations or wanting 
WR�PDNH�ͤQDQFLDO�UHWXUQ�ZLWKRXW�GRLQJ�WRR�PXFK�KDUP��0DQ\�
ͤQDQFLDO�LQVWLWXWLRQV�DSSO\�D�FRPELQDWLRQ�RI�WKHVH�VWUDWHJLHV�DOVR�
NQRZQ�DV�̴GRLQJ�JRRG̵�RU�̴GRLQJ�OHVV�KDUP̵��,Q�JHQHUDO��RYHU�WKH�
last decade the sector has made a lot of progress with respect 
to integrating natural capital in investment decisions. These 
GD\V�WKH�ͤQDQFLDO�RUJDQLVDWLRQV�WKDW�KDYH�EHHQ�ZRUNLQJ�RQ�(6*�
integration for some time, are becoming more value driven and 
frontrunners on impact investing are discovering that even they 
are doing harm to certain ecosystems.

7KH�SODQHW̵V�QDWXUDO�FDSLWDO�LV�DOVR�PDWHULDO�IRU�ͤQDQFH�EHFDXVH�
we can learn from the way nature works. At the invitation of 
&R3�),1&��.DWKHULQH�&ROOLQV��DXWKRU�RI�7KH�1DWXUH�RI�,QYHVWLQJ��
:KDW�WKH�ͤQDQFLDO�VHFWRU�FDQ�OHDUQ�IURP�QDWXUH, visited 
7KH�1HWKHUODQGV��,Q�WKLV�special meeting�ZLWK�����ͤQDQFLDO�
SURIHVVLRQDOV��VKH�WDXJKW�XV�WR�DVN�WKH�TXHVWLRQ�̸ZKDW�ZRXOG�
QDWXUH�GR"̹��
$FFRUGLQJ�WR�&ROOLQV��̸$OO�LV�FRQQHFWHG�LQ�QDWXUH��%XW�WKH�ͤQDQFLDO�
sector has grown out of proportion in relation to the underlying 
HFRQRPLHV��,QFUHDVLQJO\�DEVWUDFW�DQG�V\QWKHWLF�ͤQDQFLDO�YHKLFOHV�
KDYH�FUHDWHG�D�VHQVH�RI�IDOVH�VHSDUDWLRQ�EHWZHHQ�ͤQDQFH�DQG�
the real world. This has implications for the distinction between 
risk and uncertainty. While current risk models can be helpful in 
dealing with certain types of risk, they do a poor job of dealing 
ZLWK�̴IDW�WDLO̵�ULVNV�L�H��H[WUHPH�DQG�XQH[SHFWHG�PDUNHW�HYHQWV�̹� 
In order to understand more about the risks related to impact on 
DQG�GHSHQGHQF\�RI�HFRV\VWHPV��ͤQDQFLDO�LQVWLWXWLRQV�QHHG�WR�
measure the impacts and dependencies of their investments. More 
on the art of biomimicry can be found on the %ORRPEHUJ�SODWIRUP.
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http://www.honeybeecapital.com
http://www.honeybeecapital.com
http://www.amborcreatie.nl/en/the-nature-of-investing-with-katherine-collins/
http://www.bloomberg.com/news/videos/2016-04-07/design-in-nature-biomimicry


›› ASN Bank
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Sustainable bank investing in mission zero carpet tile producer Interface



%HLQJ�RQH�RI�WKH�WZR�LQLWLDWRUV�RI�&R3�)L1&��$61�%DQN�LV�FRQYLQFHG�WKDW�ELRGLYHUVLW\�LV�WKH�EDVLV�IRU�RXU�ZHOO�EHLQJ�IURP�DQ�
HFRQRPLF��VRFLDO�DQG�FXOWXUDO�SRLQW�RI�YLHZ��$ORQJVLGH�KXPDQ�ULJKWV�DQG�FOLPDWH�FKDQJH��ELRGLYHUVLW\�LV�RQH�RI�WKH�WKUHH�PDLQ�WRSLFV�
RI�LWV�VXVWDLQDELOLW\�SROLF\�IRU�LWV�WRWDO�LQYHVWPHQW�RI�(85����EQ���������6WDUWLQJ�ZLWK�WKH�DPELWLRQ�WR�EH�FOLPDWH�QHXWUDO�ZLWK�DOO�RI�LWV�
LQYHVWPHQWV�E\�������LW�LV�QRZ�H[SORULQJ�D�TXDQWLWDWLYH�JRDO�IRU�LWV�LPSDFW�RQ�ELRGLYHUVLW\��%\�GRLQJ�VR��$61�%DQN�DVSLUHV�WR�EH�DQ�
DFFHOHUDWRU�IRU�WKH�VXVWDLQDEOH�WUDQVLWLRQ�LQ�ͤQDQFH�

Small Bank Provokes Green Finance Transition

31

Jeroen Loots, Climate and  
Biodiversity Advisor, ASN Bank  

&OLPDWH�JRDO�QHHGV�FROODERUDWLRQ
-HURHQ�/RRWV��̸,Q�WKH�SUHYLRXV�Community of Practice on 
%XVLQHVV�	�%LRGLYHUVLW\, we learned from carpet producer 
,QWHUIDFH�DERXW�WKH�SRZHU�RI�VHWWLQJ�D�TXDQWLWDWLYH�JRDO��6LQFH�
then we have been working on the ambition to become climate 
neutral�ZLWK�DOO�RI�RXU�LQYHVWPHQWV�E\�������7KH�DPELWLRQ�LV�
EDVHG�RQ�ZKDW�LV�QHFHVVDU\�WR�NHHS�FOLPDWH�FKDQJH�XQGHU���
GHJUHHV��QRW�RQ�ZKDW�LV�SRVVLEOH��:H�ZDQW�WR�ZRUN�LQ�DQ�RSHQ�
VRXUFH�ZD\��LQ�FROODERUDWLRQ�ZLWK�RWKHU�),V�LQ�GHYHORSLQJ�D�
PHWKRG�DQG�VWDQGDUG�IRU�FDUERQ�DFFRXQWLQJ��,Q������$61�%DQN�
initiated the Dutch Carbon Pledge and launched the Dutch 
&DUERQ�$FFRXQWLQJ�3ODWIRUP�)LQDQFLDOV��3&$)) together with a 
JURXS�RI����OHDGLQJ�'XWFK�ͤQDQFLDO�RUJDQLVDWLRQV�DW�WKH�&OLPDWH�
Summit in Paris. In this document, we called on negotiators to 
SD\�GXH�UHJDUG�WR�WKH�UROH�WKDW�LQYHVWRUV�DQG�ͤQDQFLDO�LQVWLWXWLRQV�
FDQ�SOD\�LQ�WKH�DFKLHYHPHQW�RI�FOLPDWH�FKDQJH�REMHFWLYHV�̹

$�TXDQWLWDWLYH�JRDO�IRU�ELRGLYHUVLW\
,UHQH�GH�-RQJ��̸,Q�&R3�)L1&�ZH�VWDUWHG�WKH�TXHVW�RQ�KRZ�WR�WUXO\�
LQFOXGH�ELRGLYHUVLW\�LQ�DOO�DVSHFWV�RI�RXU�ͤQDQFLDO�EXVLQHVV��
LQFOXGLQJ�WKH�LPSDFW�RI�LQYHVWPHQWV��0DQ\�TXHVWLRQV�ZHUH�
GLVFXVVHG�ZLWK�D�JURXS�RI�H[SHUWV�OLNH��+RZ�WR�IRUPXODWH�WKH�JRDO"�
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As a bank, is it even possible to determine the impact of our 
LQYHVWPHQWV�RQ�ELRGLYHUVLW\��RQ�WKH�EDVLV�RI�VFLHQWLͤF�GDWD"�+RZ�
do you calculate and describe this impact? What can we do to 
reach your goal? We asked for help from consultants &5(0 and 
PRé and with the ReCiPe method, they calculated the impact of 
WKH�$61�%DQN��������VTXDUH�NLORPHWUHV�RI�QDWXUH�GLVDSSHDU�
DQQXDOO\��ZKLFK�LV�WKH�VL]H�RI�WKH�SURYLQFHV�RI�1RUWK�+ROODQG�DQG�
6RXWK�+ROODQG�FRPELQHG��7KH�DVVHW�ZLWK�WKH�ODUJHVW�LPSDFW�ZDV�
JRYHUQPHQW�ORDQV��DFFRXQWLQJ�IRU������VTXDUH�NLORPHWUHV�RI�
ELRGLYHUVLW\�ORVV��7KLV�LV�RQO\�D�ͤUVW�LQGLFDWLRQ�DQG�SUREDEO\�RQ�
WKH�KLJK�VLGH��WKH�PHWKRG�LV�QRW�SHUIHFW�\HW�DQG�QHHGV�ͤQH�WXQLQJ�
LQ�FROODERUDWLRQ�ZLWK�RWKHU�),V�DQG�D�EURDGHU�UDQJH�RI�
stakeholders. 

We are working to set a long term goal on biodiversity like we did 
ZLWK�FOLPDWH��$�QR�QHW�ORVV�JRDO�IRU������ZLWK�DOO�RXU�LQYHVWPHQWV�
could be an ambition. Actions like actively investing in nature and 
engaging on biodiversity impact with investees with a high 
LPSDFW�DUH�SDUW�RI�WKH�ZD\�IRUZDUG��7KH�TXHVW�IRU�D�ULJKWO\�
formulated goal and a clear path has just started, but we made 
important steps and there is a shared enthusiasm and enough 
WUXVW�WR�SURFHHG�̹

*DPH�FKDQJHU�LQ�¿QDQFH
3LHW�6SUHQJHUV��̸,Q�WKH�PHDQWLPH��RXU�PRWKHU�616�%DQN�1�9��LV�
IROORZLQJ�XS�ZLWK�XV�LQ�VHWWLQJ�TXDQWLWDWLYH�VXVWDLQDELOLW\�JRDOV��
VR�WKH�TXHVWLRQ�LV��+RZ�FDQ�ZH�VWLOO�EH�GLVWLQFWLYH"�:H�ZDQW�WR�
LQVSLUH�DQG�HQJDJH�RWKHU�),V�WR�VHW�ORQJ�WHUP�JRDOV��7R�VWRS�
FOLPDWH�FKDQJH�DQG�ORVV�RI�ELRGLYHUVLW\��ZH�QHHG�WR�EH�RSHQ�
VRXUFH�DQG�FUHDWH�ERWWRP�XS�FROODERUDWLRQ�SURFHVVHV�ZLWK�DOO�
relevant stakeholders. We believe that, even though we are a 
small bank, it is possible to accelerate change as a pioneer. The 
CoP was a driving force for us. A place where we could reflect 
DQG�OHDUQ�IURP�RWKHU�),V�DQG�IDFLOLWDWHG�E\�SURIHVVLRQDO�DQG�
QHXWUDO�WUDQVLWLRQ�PDQDJHUV�̹

“ The CoP was an excellent 
opportunity and practical 
platform to inspire and team  
up with !nance colleagues 
towards a sustainable society.”

32

Piet Sprengers, Head Sustainability  
and Irene de Jong, Climate and  
Biodiversity Advisor, ASN Bank 
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4 HOW TO MEASURE IMPACT ?

“Taking action on natural capital requires developing and 
articulating a strong internal business case for doing so,  
clear objectives around measurement, and valuation and 
application in decision-making.”
Mark Gough, Executive Director, Natural Capital Coalition 

http://naturalcapitalforum.com/news/article/guest-blog-an-overview-of-the-2015-world-forum-on-natural-capital/
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MEASURE 
:K\�PHDVXUH�LPSDFW"
Prior to choosing an approach on how to measure impact on 
natural capital, it is important to decide on the aim and focus of 
WKH�H[HUFLVH��5HDVRQV�LQ�&R3�),1&�YDULHG�IURP�WKH�DPELWLRQ�WR�
GHYHORS�TXDQWLWDWLYH�LPSDFW�JRDOV�RQ�FOLPDWH�DQG�ELRGLYHUVLW\��WR�
KDOYLQJ�D�),̵V�HFRORJLFDO�IRRWSULQW��2WKHUV�ZDQWHG�WR�ORZHU�WKHLU�
FRQWULEXWLRQ�WR�FOLPDWH�FKDQJH�RU�WR�XQGHUVWDQG�WKHLU�H[SRVXUH�WR�
reputational and regulatory risks associated with natural capital. 
2QH�SDUWLFLSDQW�ZDV�ORRNLQJ�IRU�ZD\V�WR�UHVHDUFK�WKH�SRVLWLYH�
impact of nature on human health. Through this it is possible to 
see that the answer relates to the ambition and sense of 
UHVSRQVLELOLW\�RI�D�ͤQDQFLDO�RUJDQLVDWLRQ��,V�LW�WR�PHDVXUH�SRVLWLYH�
LPSDFW�RU�WR�ͤQG�ULVN�DUHDV��RU�ERWK"�:KDW�ZLOO�WKH�VFRSH�RI�WKH�
PHDVXUHPHQW�EH��D�VSHFLͤF�IXQG��DVVHW�FODVV�RU�WKH�ZKROH�
portfolio? Who is the target group for the outcome? Are the 
results for internal use, for engagement or for public 
FRPPXQLFDWLRQ"�$QVZHUV�WR�WKHVH�TXHVWLRQV�DUH�QRW�RQO\�UHODWHG�
to the overall sustainability strategy of the organisation, but also 
to the availability of time, data and resources.

1DWXUDO�FDSLWDO�DFFRXQWLQJ
1DWXUDO�&DSLWDO�DFFRXQWLQJ�VWDUWHG�WR�JHW�WUDFWLRQ�ZKHQ�3XPD�
SXEOLVKHG�WKH�ͤUVW�WKH�(QYLURQPHQWDO�3URͤW�DQG�/RVV��(3	/��
$FFRXQW�LQ������
$Q�(3	/�PHDVXUHV�LQ�PRQHWDU\�WHUPV�WKH�LPSDFWV�EXVLQHVV�
activities have on the ecosystem services they use, like clean 
ZDWHU��IHUWLOH�VRLO�HWF��)RU�3XPD�LW�WXUQHG�RXW�WKDW�PRVW�FRVWV�IRU�

ecosystem services were made by the production of leather 
.HULQJ�MXVW�ͤQLVKHG�WKH�WKLUG�(3	/�IRU�3XPD��2WKHU�FRPSDQLHV�
IROORZHG�DOVR�LQ�WKH�1HWKHUODQGV��$N]R1REHO reported on the 
EDVLV�RI�DQ�(3	/�LQ�D�SLORW�IRU�SXOS�DQG�SHUIRUPDQFH�FKHPLFDOV�LQ�
LWV������DQQXDO�UHSRUW��7KH�LPSDFW�RQ�QDWXUDO�FDSLWDO�ZDV�ODUJHO\�
negative, mainly due to the use of oil and natural gas and 
HPLVVLRQV�VXFK�DV�FDUERQ�GLR[LGH��VXOIXU�GLR[LGH�DQG�QLWURJHQ�
GLR[LGH�WR�DLU�DFURVV�WKH�YDOXH�FKDLQ��7KH�Dutch Railway 
Company�GHFLGHG�RQ�EDVLV�RI�LWV�(3	/�WR�PDNH�D�GHDO�ZLWK�
HQHUJ\�FRPSDQ\�(QHFR�WR�UXQ�DOO�WUDLQV�RQ�����UHQHZDEOH�HQHUJ\�
LQ������DQG�WR�LQFUHDVH�WKDW�WR������LQ�������

To determine the natural capital a business uses, a special 
SURWRFRO�ZDV�GHYHORSHG�E\�WKH�:RUOG�%XVLQHVV�&RXQFLO�RQ�
6XVWDLQDEOH�'HYHORSPHQW�WRJHWKHU�ZLWK�,8&1�DQG�DQ�
international coalition of businesses. This cooperation is known 
as the 1DWXUDO�&DSLWDO�&RDOLWLRQ��7KH\�ODXQFKHG�WKH�ͤUVW�1DWXUDO 
Capital Protocol�LQ�WKH�VXPPHU�RI�������7KH�SURWRFRO�LV�DQ�
international framework developed to support managers in 
FRPSDQLHV�WR�REWDLQ�UHOLDEOH��FUHGLEOH�DQG�DFWLRQ�RULHQWDWHG�
information about their impact on and dependency on natural 
FDSLWDO��%HVLGHV�D�JHQHUDO�SURWRFRO��WZR�VHFWRU�JXLGHV�IRU�
beverages and apparel were published and tested.

7KUHH�LQGLFDWRUV�IRU�HLJKW\�SHUFHQW�LPSDFW
,Q������WKH�'XWFK�0LQLVWU\�RI�,QIUDVWUXFWXUH�	�(QYLURQPHQW�
supported the development of the %HQFKPDUN�%LRGLYHUVLW\. The 
EHQFKPDUN�FRPPLVVLRQHG�E\�&(�'HOIW�DOORZV�IRU�WKH�FRPSDULVRQ�
of economic sectors. The main conclusion was that the ReCiPe 
LQGLFDWRU��VXSSOHPHQWHG�ZLWK�WKH�3ͤVWHU�PHWKRG�IRU�ZDWHU�VWUHVV��
is a useful way to measure the impact of companies on 

http://about.puma.com/damfiles/default/sustainability/environment/e-p-l/EPL080212final-3cdfc1bdca0821c6ec1cf4b89935bb5f.pdf
http://www.thecro.com/topics/25115/how-much-does-the-earth-pay-to-keep-you-in-business/
http://www.kering.com/en/sustainability/epl
http://report.akzonobel.com/2014/ar/case-studies/sustainable-business/measuring-our-impact-in-4d.html
http://2014.nsjaarverslag.nl/jaarverslag-2014/s1446_duurzaamheid/s1435_resultaten/a1434_Onze-impact-op-milieu-en-maatschappij
http://naturalcapitalcoalition.org/
http://naturalcapitalcoalition.org/protocol/
http://naturalcapitalcoalition.org/protocol/
http://www.ce.nl/publicatie/a_biodiversity_benchmark/1489
http://www.lcia-recipe.net
http://www.lcia-recipe.net


35

ELRGLYHUVLW\��7KUHH�PDLQ�LQGLFDWRUV�ZHUH�IRXQG�WR�FRYHU�����RI�
WKH�LPSDFW�RQ�ELRGLYHUVLW\�����JUHHQKRXVH�JDV�HPLVVLRQV��*+*���
���IUHVK�ZDWHU�XVH��DQG����ODQG�XVH��*+*�HPLVVLRQV�DQG�ODQG�XVH�
have the largest impact on biodiversity and are therefore strong 
indicators for biodiversity loss. The method was tested by three 
FRPSDQ\�FDVHV��'RZ�%HQHOX[��7DWD�6WHHO�DQG�8QLOHYHU��E\�XVLQJ�
SXEOLFO\�DYDLODEOH�GDWD�IURP�WKHLU�DQQXDO�UHSRUWV��2QH�RI�WKH�
ͤQGLQJV�ZDV�WKDW�WKH\�GLG�UHSRUW�LQ�RQ�VFRSH���OHYHO�LQ�NH\�
VHFWRUV�RQ�&2��HT��WKDW�ZDWHU�ZDV�VRPHWLPHV�LQFOXGHG�DQG�WKDW�
there is almost no reporting on land use. A study by the Dutch 
(QYLURQPHQWDO�SODQQLQJ�DJHQF\�IRXQG�WKDW�PDQ\�VXVWDLQDEOH�
FHUWLͤFDWLRQ�VFKHPHV�DQG�UHSRUWLQJ�IUDPHZRUNV�VXFK�DV�WKH�*5, 
framework do not cover all impact on ecosystem services. 
�VRXUFH��3%/��$IWHU�WKH�ͤUVW�(3	/�IRU�3XPD��FRQVXOWDQW�TruCost 
KDV�GRQH�VLPLODU�VWXGLHV�IRU�PRUH�WKDQ�����VPDOO�DQG�
multinational companies as outlined in its report 1DWXUDO�&DSLWDl 

at Risk��%DVHG�RQ�WKH�ͤQGLQJV�WKH�UHSRUW�FRQFOXGHV�WKDW�WKH�
majority of unpriced natural capital costs are from greenhouse 
JDV��*+*��HPLVVLRQV�������IROORZHG�E\�ZDWHU�XVH��������ODQG�
XVH��������DLU�SROOXWLRQ�������ODQG�DQG�ZDWHU�SROOXWLRQ������DQG�
ZDVWH�������

6R�LW�FDQ�EH�FRQFOXGHG�WKDW�ͤQDQFLDO�LQVWLWXWLRQV��ZDQWLQJ�WR�
measure the impact of their portfolio on natural capital, should 
IRFXV�RQ�WKUHH��LQWHUOLQNHG��PDLQ�LQGLFDWRUV�
D�� *+*�HPLVVLRQV�IRU�DLU��
b. Dependency of and impact on fresh water
c. Dependency of and impact on land
To follow the process of Theory U (chapter 1), at each of the 
following sections on climate (chapter 5), water (chapter 6) and 
ODQG��FKDSWHU�����WKH�JDLQHG�LQVLJKWV�DQG�OHVVRQV�DUH�GHVFULEHG�
XQGHU�WKH�KHDGHU�RI�̴GHHS�OHDUQLQJ̵�

RANK IMPACT SECTOR REGION NATURAL CAPITAL 
COST, USD bn 

REVENUE, USD bn IMPACT RATIO 

1 *+*� Coal power 
generation 

(DVWHUQ�$VLD� ������ 443.1 ����

�� Land  
use 

Cattle ranching and 
farming 

South America ������ 16.6 �����

3 *+*� Iron and steel mills (DVWHUQ�$VLD� ������ ������ ����

4 Water Wheat farming Southern Asia ������ ����� ����

5 *+*� Coal power 
generation 

1RUWKHUQ�$PHULFD� ������ ����� ��� 

Table 1: Ranking of the 5 region-sectors by ekpi with the greatest impact across all EKPIs when measured in monetary terms. Source: TruCost.
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›› De Friesland Zorgverzekeraar

Health care insurer, preventing health care with walks in nature
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'H�)ULHVODQG�=RUJYHU]HNHUDDU�ZLWK���������LQVXUHG�FOLHQWV��LV�
WKH�ͤIWK�ODUJHVW�KHDOWK�LQVXUHU�LQ�WKH�1HWKHUODQGV��'H�)ULHVODQG�
FUHDWHV�DQ�XQLTXH�DGGHG�YDOXH�E\�PDNLQJ�SURͤWDEOH�XVH�RI�
QDWXUH�WR�SUHYHQW�WKH�QHHG�IRU�FOLHQWV�WR�XVH�PRUH�UHJXODU�IRUPV�
RI�KHDOWK�FDUH��,W�LV�H[SHFWHG�WKDW��ZLWK�FXUUHQW�SROLFLHV������
RI�WKH�*'3�LQ������LQ�WKH�1HWKHUODQGV�ZLOO�EH�VSHQW�RQ�KHDOWK�
FDUH��&RVWV�ZLOO�ULVH�DV�D�UHVXOW�RI�DQ�DJLQJ�SRSXODWLRQ�DQG�PRUH�
SHRSOH�KDYLQJ�FKURQLF�GLVHDVHV��&KDQJH�LV�QHHGHG�E\�EULQJLQJ�
FDUH�FORVHU�WR�SHRSOH��UHDUUDQJLQJ�WKH��ͤQDQFLDO��VWUXFWXUH�DQG�
E\�LQYHVWLQJ�LQ�SUHYHQWLRQ��'H�)ULHVODQG�=RUJYHU]HNHUDDU�LV�D�
IURQWUXQQHU�LQ�UHIRUPLQJ�WKH�KHDOWK�VHFWRU��0LQLVWHU�6FKLSSHUV�
RI�WKH�'XWFK�0LQLVWU\�RI�+HDOWK��JDYH�WKH�RUJDQL]DWLRQ�DQ�
H[SHULPHQWDO�VWDWXV�WR�FUHDWH�LQQRYDWLRQ�DQG�FKDQJH�WRZDUGV�
D�VXVWDLQDEOH�IXWXUH�LQ�KHDOWK�FDUH��7MLVVH�%URRNPDQ�LV�ORRNLQJ�
IRU�LQQRYDWLYH�ZD\V�WKDW�FRQWULEXWH�WR�VWUXFWXUDO�LPSURYHPHQWV�
RI�TXDOLW\�DQG�HIͤFLHQF\�RI�KHDOWK�FDUH�E\�PDNLQJ�XVH�RI�WKH�
EHQHͤWV�RI�QDWXUH�

1DWXUH�IRU�KHDOWK�FDUH
7MLVVH�%URRNPDQ��̸:KHQ�WKH�FRPSHWLWLRQ�LQFUHDVHG�LQ�KHDOWK�
insurance, we thought long and hard about the added value of 
our services for our clients. We very naturally came to the 
relationship between nature and health as the two are 
LQH[WULFDEO\�LQWHUFRQQHFWHG��([HUFLVLQJ�RU�XQZLQGLQJ�LQ�QDWXUH�
has a preventative and healing impact. Research has shown that 
SHRSOH�UHFRYHU�VLJQLͤFDQWO\�PRUH�TXLFNO\�ZKHQ�RYHUORRNLQJ�JUHHQ�
VXUURXQGLQJV��6RPHWLPHV�LW̵V�DV�LI�SHRSOH�DUH�FRPSOHWHO\�
different beings during weekdays, compared to their spare time. 

Using the Value of Nature

37

Tjisse Brookman, Relation Manager,  
De Friesland Zorgverzekeraar
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In weekends we walk on the beach, go biking and realize that 

nature has positive effects. However, in our professional life we 

often do not take that in consideration. It’s about raising 

awareness of the influence people personally have on their own 

living and working environment and their health. Our ambition is 

to create awareness both publicly and among health providers. 

We started multiple initiatives with several partners in which the 

relationship between nature and health is key. Mindfulness 

training within companies, coaching sessions through walking 

and ‘Healthy Walks in Nature’ with volunteers that help 

FRPELQLQJ�H[HUFLVLQJ�DQG�VRFLDO�EHQHͤWV��$QRWKHU�LQLWLDWLYH�ZKLFK�
is supported by De Friesland is www.beterinhetgroen.nl. This 

matchmaking widget helps citizens, schools, doctors and other 

KHDOWK�SURIHVVLRQDOV�WR�ͤQG�KHDOWK\�VHUYLFHV�LQ�JUHHQ�VXUURXQGLQJV�̹

)URP�FRVWV�WR�EHQHͤWV
“We need to start to think differently about our business models. 

We have to move from ‘what does it cost’ to ‘what does it 

deliver?’ and from ‘sickness & health care’ to ‘health & behaviour’. 

7KH�ͤQDQFLDO�V\VWHP�LQ�WKH�KHDOWK�VHFWRU�LV�EDVHG�RQ�WKH�
paradigm of reducing costs. Care providers such as doctors want 

VFLHQWLͤF�SURRI�RQ�WKH�DVVXPSWLRQ�WKDW�QDWXUH�FRQWULEXWHV�WR�RXU�
ZHOOEHLQJ��:H�LQYHVW�LQ�VSHFLͤF�DFWLYLWLHV�WR�JHW�KHDOWK�FDUH�WR�D�

higher level and we conduct research into behavioural aspects.  

,�ZRUN�IRU�H[DPSOH�ZLWK�$JQHV�YDQ�GHQ�%HUJ��University of 

Groningen), who researches the influence of a green environment 

on the health and wellbeing of the Dutch population. We hope to 

ͤQG�WKH�PHFKDQLVPV�LQ�WKLV�UHODWLRQVKLS��VR�ZH�FDQ�GHYHORS�RXU�
VHUYLFHV��$QG�,�KRSH�WKDW�DZDUHQHVV�OHDGV�WR�KHDOWK\�EHKDYLRXU��
EXW�,�GR�QRWLFH�WKDW�ͤQDQFLDO�LQWHUHVWV�RIWHQ�SUHYDLO�IRU�RXU�FOLHQWV�̹�

Collaboration for innovation
̸$�TXHVWLRQ�ZH�DVN�RXUVHOYHV�LV�ZKHWKHU�ZH�VKRXOG�JLYH�
compensation for preventive measures. I don’t know, it truly is a 

TXHVW�WR�GLVFRYHU�RXU�UROH�DQG�UHVSRQVLELOLW\��7KH�GLOHPPD�ZH�
have to deal with is that we need budget to invest in knowledge 

on prevention and nature in order to save costs in a later stage. 

%XW�DW�WKH�VDPH�WLPH�ZH�FDQQRW�LQFUHDVH�WKH�LQVXUDQFH�
contributions. It’s a continuous search between short-term 

investments versus long-term returns, both for our clients and 

IRU�XV��%HFDXVH�RI�P\�SDUWLFLSDWLRQ�LQ�WKH�&RPPXQLW\�RI�3UDFWLFH�
,�UHDOL]HG�,̵P�QRW�DORQH�LQ�WKLV�TXHVW��,Q�P\�RSLQLRQ��DQ�LQWHJUDO�
DSSURDFK��FUHDWLQJ�FRQVLVWHQF\�DQG�V\QHUJ\��FDQ�KHOS�ͤQGLQJ� 
the solutions for current issues. We need to collaborate with 

RWKHU�VWDNHKROGHUV�WR�ͤQG�LQQRYDWLYH�ͤQDQFH�PHFKDQLVPV�DQG�
UHYHQXH�PRGHOV�̹�

“ Nature requires thinking from  
the perspective of bene!ts 
instead of the costs.”
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5 CLIMATE CHANGE AND CARBON 
ACCOUNTING

“The warnings about global warming have been extremely  
clear for a long time. We are facing a global climate crisis.  
It is deepening. We are entering a period of consequences.”
Al Gore

https://www.algore.com
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'LYHVWLQJ�DQG�HQJDJLQJ
&OLPDWH�FKDQJH�OHDGV�WR�H[WUHPH�ZHDWKHU�LQ�WKH�IRUP�RI�W\SKRRQV�
and flooding, has huge impact on biodiversity and contributes to 
the decline of natural capital. Climate ambitions have been on the 
DJHQGD�RI�JUHHQ�EDQNV�IRU�VRPH�WLPH��)LQDQFLDO�IURQWUXQQHUV�
never invested in the fossil fuel sector or started to divest years 
DJR�DQG�DOVR�JUHHQ�IXQGV�RI�PDLQVWUHDP�SOD\HUV�H[FOXGHG�
investing in coal, oil and gas companies. Responsible investors 
have been engaging with companies in the fossil fuel sector on 
themes such as drilling in the Artic.
([FOXGLQJ�WKHVH�NLQGV�RI�LQYHVWPHQWV�JRW�D�IUHVK�SXVK�E\�WKH�ULVH�
of the divestment movement started by the 1*2�����RUJ. They 
FDOO�RQ�WKH�ZRUOG�WR�NHHS�WKH�DPRXQW�RI�&2� in the atmosphere 
XQGHU�����SDUWV�SHU�PLOOLRQ�IRU�PRUH�ZLOO�OHDG�WR�LUUHYHUVLEOH�
changes in our climate. The divestment movement was 
VWUHQJWKHQHG�E\�7KH�*XDUGLDQ�ZKR�DV�D�PDMRU�QHZVSDSHU�VWDUWHG�
to campaign against climate change under the title ‘keep it in the 
JURXQG̵��$OVR�DIWHU�$O�*RUH�FHOHEULWLHV��OLNH�/HRQDUGR�GL�&DSULR��
DXWKRU�1DRPL�.OHLQ�DQG�ZRUOG�OHDGHUV�DV�WKH�3RSH�DQG�3UHVLGHQW�
2EDPD��VWDUWHG�WR�VSHDN�RXW��&LWLHV�OLNH�$PVWHUGDP�SXW�SUHVVXUH�
on institutional investors to divest. 

2QH�RI�WKH�ODUJHVW�IDPLO\�IXQGV��7KH�5RFNHIHOOHU�)RXQGDWLRQ��DQG�
LQVWLWXWLRQDO�LQYHVWRUV�OLNH�WKH�1RUZHJLDQ�3HQVLRQ�)XQGV�ZHUH�
DPRQJ�WKH�ͤUVW�ͤQDQFLDO�LQVWLWXWLRQV�WR�DQVZHU�WKH�FDOO�DQG�
divested from or coal or the whole fossil fuel sector. As result of 
all the media attention, the number of fund managers who 
decided to divest in fossil fuels rose fast. 

%HFDXVH�RI�DOO�WKH�VFLHQWLͤF�HYLGHQFH�DQG�PHGLD�DWWHQWLRQ�D�YDVW�
DUUD\�RI�LQLWLDWLYHV�GLUHFWHG�SDUWO\�RU�FRPSOHWHO\�WR�ͤQDQFH�KDYH�
EHHQ�GHYHORSHG�LQ�UHFHQW�\HDUV��2UJDQL]DWLRQV�OLNH�Carbon 
Tracker, Carbon Disclosure Project and $VVHW�2ZQHU�'LVFORVXUH 
Project�KDYH�HPHUJHG��7KH�ͤUVW�RUJDQLVDWLRQ�DQDO\VHV�VWUDQGHG�
assets and the last benchmarks institutional investors on the 
transparency of the carbon footprint from assets in their 
portfolio. 

)RU�WKH�ͤQDQFLDO�VHFWRU�WKH�statement made by Mark Carney, the 
*RYHUQRU�RI�WKH�%DQN�RI�(QJODQG�WKDW�FOLPDWH�ULVNV�DUH�PDWHULDO�
IRU�WKH�ͤQDQFLDO�VHFWRU��KDV�EHHQ�YHU\�LQIOXHQWLDO��$QG�LQ�WKH�ZDNH�
RI�FOLPDWH�FKDQJH�&R3����LQ�3DULV�LQ�'HFHPEHU�������PDQ\�

Workers checking the salt water coming through the drainage 
system at Miami Beach. Its believed that this area needs to be 
evacuated by 2060. Photo: Kadir van Lohuizen / NOOR

http://350.org/
http://www.carbontracker.org
http://www.carbontracker.org
https://www.cdp.net/en-US/Pages/HomePage.aspx
http://aodproject.net/
http://aodproject.net/
http://www.bankofengland.co.uk/publications/Pages/speeches/2015/844.aspx


41

ͤQDQFLDO�RUJDQLVDWLRQV�VLJQHG�WKH�Montreal Pledge. This is an 
initiative of the 81��35, by which investors promise to disclose 
their carbon footprint on at least an annual basis.
Parallel to the development of the divestment movement, front 
running institutional investors have been engaging with their 
investees in the fossil sector. During annual shareholder 
meetings and in bilateral talks, they have been urging them to 
change course to a green energy system. After divesting it is 
about investing in the green transition. Like The Rockefeller 
foundation, that took a share in a green electricity company as 
SDUW�RI�WKHLU�GLYHVW�LQYHVW�VWUDWHJ\�

&DUERQ�DFFRXQWLQJ�IRU�D���GHJUHH�VFHQDULR
Divesting from the fossil fuel sector is important in the combat of 
FOLPDWH�FKDQJH��%XW�WKHUH�DUH�PRUH�VHFWRUV��SURMHFWV�DQG�
companies that cause greenhouse gas emissions, like 
DXWRPRWLYH�DQG�DYLDWLRQ��6R�ͤQDQFLDO�SOD\HUV��H[FOXGLQJ�IRVVLO�
companies from their investment spectrum, are still contributing 
to climate change.

Carpet and floor tile company Interface has formulated a zero 
emission strategy��7KLV�LQVSLUHG�WKH�$61�%DQN��DV�ERWK�ZHUH�
sharing natural capital practice in the &R3�%XVLQHVV�	 
%LRGLYHUVLW\�GXULQJ�WKH�FRXUVH�RI�&R3�),1&�WR�WDNH�D�VWHS�IXUWKHU�
E\�QRW�LQYHVWLQJ�LQ�IRVVLO�IXHOV��,W�UHͤQHG�LWV�VWUDWHJ\�IURP�ZKDW�LV�
possible for a bank to what is necessary for the planet. It 
IRUPXODWHG�D�TXDQWLWDWLYH�DQG�VFLHQFH�EDVHG�WDUJHW�LQ�DFFRUGDQFH�
ZLWK�WKH�ͤQGLQJV�RI�WKH�IPCC and the political ambition to keep 
WKH�ULVH�RI�JOREDO�WHPSHUDWXUH�XQGHU���GHJUHHV��:LWK�WKH�KHOS�RI�
(FRI\V it developed a carbon accounting method and made it 
open source available on its website. With this ambition and 

PHWKRG��WKH�$61�%DQN�LV�WKH�ͤUVW�EDQN�LQ�WKH�ZRUOG�WR�DQQRXQFH�
WKDW�LW�ZLOO�EH�FOLPDWH�QHXWUDO�E\������LQFOXGLQJ�DOO�RI�LWV�
LQYHVWPHQWV�DQG�OHQGLQJ��7KH�81(3�),�KDV�SURJUDPPHG�WKH�$61�
%DQN�DV�RQH�RI�WKH�NH\�QRWH�VSHDNHUV�GXULQJ�WKH�5RXQG�7DEOH�LQ�
2FWREHU������LQ�'XEDL��2WKHU�ͤQDQFLDO�LQVWLWXWLRQV�IROORZHG�VXLW�
and published their carbon footprint and in some cases 
IRUPXODWHG�WDUJHWV�DV�ZHOO��VXFK�DV�3**0��$&7,$0�DQG�$3*��,Q�
WKH�PHDQWLPH��%ODFN5RFN�SXEOLVKHG�D�white paper on adapting 
portfolios to climate change.

7KH�'XWFK�3ODWIRUP�&DUERQ�$FFRXQWLQJ�)LQDQFLDOV
,Q������616�%DQN�1�9��VWDUWHG�ZRUNLQJ�ZLWK�WKH�$61�%DQN�&DUERQ�
3	/�0HWKRGRORJ\��,Q������LW�DGRSWHG�WKH�DPELWLRQ�WR�EH�FDUERQ�
QHXWUDO�E\������DV�ZHOO��$61�%DQN�LQLWLDWHG�WKH�Platform Carbon 
$FFRXQWLQJ�)LQDQFLDOV��3&$)��DQG�QLQH�'XWFK�ͤQDQFLDO�
institutions joined. Together they will develop harmonized 
methods to measure the impact that their investments and loans 
KDYH�RQ�FOLPDWH�FKDQJH��,Q�WKH�SODWIRUP��$%1�$052��$&7,$0��
$61�%DQN��)02��01�6HUYLFHV��616�%DQN�1�9��DQG�7ULRGRV�%DQN�
collaborate with Dutch pension funds.

,Q�WKH�ZDNH�RI�&23����WKH�$61�%DQN�LQLWLDWHG�WKH�Dutch Carbon 
Pledge when it called on negotiators to pay due regard to the role 
WKDW�LQYHVWRUV�DQG�ͤQDQFLDO�LQVWLWXWLRQV�FDQ�SOD\�LQ�WKH�
DFKLHYHPHQW�RI�FOLPDWH�FKDQJH�REMHFWLYHV��616�%DQN�1�9��
DGRSWHG�WKH�FOLPDWH�JRDOV�RI�$61�%DQN�WR�EHFRPH�FOLPDWH�
QHXWUDO�LQ������DV�ZHOO��,W�DOVR�FDOOHG�RQ�WKH�'XWFK�%DQNLQJ�
$VVRFLDWLRQ�WR�SXEOLVK�D����SRLQW�DFWLRQ�SODQ�RQ�WKH�UHVSRQVLELOLW\�
of banks in relation to climate change. 
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http://montrealpledge.org/
https://www.unpri.org/
http://www.bloomberg.com/news/articles/2016-07-27/rockefeller-fund-divesting-from-oil-takes-first-renewables-stake
http://www.bloomberg.com/news/articles/2016-07-27/rockefeller-fund-divesting-from-oil-takes-first-renewables-stake
http://www.interface.com/EU/en-GB/about/index/Mission-Zero-en_GB
http://www.interface.com/EU/en-GB/about/index/Mission-Zero-en_GB
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.ipcc.ch/
http://www.ecofys.com/en/
http://www.ecofys.com/files/files/4501704_asn_carbon-profit-and-loss-methodology-v5.pdf
http://fortune.com/2016/09/06/blackrock-climate-change/?_lrsc=d3366077-df2f-4a21-935c-ed034269aa08&utm_source=Elevate&utm_medium=referral
https://www.abnamro.com/en/newsroom/press-releases/2015/financial-institutions-to-develop-yardstick-for-their-climate-impact.html
https://www.abnamro.com/en/newsroom/press-releases/2015/financial-institutions-to-develop-yardstick-for-their-climate-impact.html
http://nieuws.asnbank.nl/download/134903/dutchcarbonpledge-2.pdf
http://nieuws.asnbank.nl/download/134903/dutchcarbonpledge-2.pdf
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During the climate summit in Paris two events were organised in 
7KH�1HWKHUODQGV�SDYLOLRQ��2QH�ZDV�D�SDQHO�RI�WKH�&(2V�DQG�&)2V�
RI�WKH�PHPEHUV�RI�3&$)��:LWK�'XWFK�SHQVLRQ�IXQGV�VXFK�DV�$%3, 
3**0 and 01�6HUYLFHV��QH[W�WR�WKH�&,2�RI�LQVWLWXWLRQDO�LQYHVWRUV�
$&7,$0�DQG�&(2�RI�$61�%DQN��D�WRWDO�RI�(85�����EQ�ZDV�
represented. They were asked about their ambitions and 
FRPPLWPHQW�UHJDUGLQJ�WKH�UHGXFWLRQ�RI�&2�. Some had set 
TXDQWLWDWLYH�JRDOV�ZKLOH�RWKHUV�ZHUH�LQ�WKH�SURFHVV�RI�VHWWLQJ�
RQH��2Q�DYHUDJH�WKH�DPELWLRQ�RI�WKH�SDQHO�ZDV�����OHVV�&2� in 
SRUWIROLR�E\�������7KLV�UHODWHV�WR�VRPH�(85�����EQ�WKDW�KDV�WR�EH�
invested differently in 4 years. They started carbon accounting 
because of social pressure from the fossil free movement, out of 
HWKLFDO�UHDVRQV�DQG�EHFDXVH�RI�EHWWHU�ͤQDQFLDO�UHWXUQV��

Deep Learning

̽� $�VWDEOH�FOLPDWH�LV�D�SULFHOHVV�HFRV\VWHP�VHUYLFH�IRU�KXPDQV��
We were able to evolve as a species because of this stability 
DQG�KDYH�EHFRPH�YHU\�YXOQHUDEOH�WR�H[WUHPH�ZHDWKHU�HYHQWV�

̽� 7R�EH�DEOH�WR�VXUYLYH�DV�D�VSHFLHV�ZH�KDYH�WR�NHHS�WKH�IXUWKHU�
ZDUPLQJ�RI�WKH�SODQHW�ZLWKLQ�D���GHJUHHV�VFHQDULR�

̽� 7KH�DWPRVSKHUH�LV�D�JOREDO�HFRV\VWHP��FRQQHFWHG�WR�WKH�
oceans and land).

̽� ,Q�RUGHU�WR�NHHS�DQ�HFRV\VWHP�UHVLOLHQW��DOO�ͤQDQFLDO�DFWRUV�
connected to that ecosystem have to work together. 

̽� ,Q�WKH�FDVH�RI�JOREDO�VSDWLDO�RULHQWDWLRQ�RI�FOLPDWH�FKDQJH��
DOPRVW�WKH�ZKROH�ͤQDQFLDO�ZRUOG�KDV�DQ�LPSDFW�DQG���RU�
dependency. 

̽� 7KH�ͤQDQFLDO�VHFWRU�DV�D�ZKROH�FDQ�EH�OHDGLQJ�LQ�WKH�WUDQVLWLRQ�
to a zero carbon economy. 

Dutch Financial Institutions at the climate summit in Paris (2015)

7R�DFFHOHUDWH�WKH�WUDQVLWLRQ�WKH�ͤQDQFLDO�LQVWLWXWLRQV�FDOOHG�RQ�
JRYHUQPHQWV�WR�VHW�DQ�DPELWLRXV�SULFH�RQ�&2�, to end subsidies 
for the fossil industry and to help them to cooperate in obtaining 
the necessary data. The second event was a workshop with 
H[SHUWV�RQ�WKH�PHWKRGRORJ\�IRU�FDUERQ�DFFRXQWLQJ��7KH�PDLQ�
FKDOOHQJHV�ZHUH�WKH�DYDLODELOLW\��YDOLGLW\�DQG�TXDOLW\�RI�GDWD��7KH\�
called for validated open source data. The need for this call is 
strengthened by three former Treasury secretaries who recently 
VDLG�WKDW�ͤUPV�DUH�QRW�JLYLQJ�LQYHVWRUV�KRQHVW�LQIRUPDWLRQ�RQ�
FOLPDWH�FKDQJH��VRXUFH��6FLHQWLͤF�$PHULFDQ).
'XULQJ�WKH�'XWFK�&OLPDWH�6XPPLW�̴%ULQJLQJ�3DULV�+RPH̵�LQ�
2FWREHU������WKH�SDQHOOLVWV�DUH�DVNHG�KRZ�WKH\�KDYH�SURJUHVVHG�
VLQFH�'HFHPEHU������

https://www.abp.nl/english/
https://www.pggm.nl/english
http://www.mn-services.com/portal/page?_pageid=3736,6664570&_dad=portal&_schema=PORTAL
https://www.scientificamerican.com/article/former-treasury-chiefs-tell-sec-to-crack-down-on-climate/
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Development bank engaging with investees on its water-footprint

Photo: Opmeer Reports



Mariya Soshinskaya,  
Sustainability Of!cer, FMO 

)02��WKH�'XWFK�GHYHORSPHQW�EDQN�ZDV�IRXQGHG�LQ������DV�D�SXEOLF�SULYDWH�SDUWQHUVKLS��ZLWK�����RI�WKH�VKDUHV�KHOG�E\�WKH�'XWFK�6WDWH�
DQG�����KHOG�E\�SULYDWH�VHFWRU�PHPEHUV��,WV�PLVVLRQ�LV�WR�HPSRZHU�HQWUHSUHQHXUV�WR�EXLOG�D�EHWWHU�ZRUOG��ZLWK�DQ�DQQXDO�LQYHVWPHQW�
RI�(85�����EQ�LQ�������,QVSLUHG�E\�WKH�:%&6'�YLVLRQ�IRU�������)02�VWULYHV�WR�EHFRPH�WKH�OHDGLQJ�LPSDFW�LQYHVWRU�E\������E\�GRXEOLQJ�
LWV�LPSDFW�DQG�KDOYLQJ�LWV�IRRWSULQW�E\�������7KLV�VKLIW�XUJHV�)02�WR�FRQVLGHU�̴ZKDW�GRHV�QDWXUH�QHHG�IURP�ͤQDQFH̵��)02�VHHNV�QHZ�
SDUWQHUV�DQG�KLJK�TXDOLW\�GDWD�WR�IXOO\�XQGHUVWDQG�LQYHVWHHV̵�LPSDFW�

Nature as Starting Point Leads to New Partners
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'RXEOH�LPSDFW�	�KDOYH�IRRWSULQW
0DUL\D�6RVKLQVND\D��̸,W�WRRN�WLPH�WR�GHYHORS�WKH�implementation 
RI�RXU������DPELWLRQ�WR�GRXEOH�RXU�LPSDFW��VXSSRUWLQJ�MREV��DQG�
KDOYH�RXU�IRRWSULQW�̰�DYRLGLQJ�*+*�HPLVVLRQV��ZLWK�RXU�
LQYHVWPHQWV��6HHLQJ�$61�%DQN�PHDVXULQJ�WKH�*+*�HPLVVLRQV�RI�
LWV�EDODQFH�VKHHW��WDXJKW�XV�WKDW�LW�LV�SRVVLEOH�WR�TXDQWLI\�*+*�
comprehensively. The challenge is how to gather impact data 
WKDW�KDV�WKH�VDPH�TXDOLW\�DV�RXU�ͤQDQFLDO�GDWD��*RRG�GDWD�LV�QRW�
DOZD\V�DYDLODEOH�LQ�GHYHORSLQJ�FRXQWULHV��*+*�ZDV�WKH�ͤUVW�WRSLF�
to address. Climate Change is already affecting us today, and the 
impact on our clients in developing countries is even more 
GUDVWLF��7KH\�DUH�PRUH�H[SRVHG�\HW�OHVV�UHVLOLHQW�WR�IORRGLQJ�DQG�
GURXJKW��:H�VWDUWHG�PHDVXULQJ�*+*�HPLVVLRQV�DQG�DYRLGDQFH�LQ�
�����ZLWK�GDWD�WKDW�ZDV�DYDLODEOH��0HDQZKLOH�ZH�GHYHORSHG�WKH�
,PSDFW�DQG�)RRWSULQW�PRGHO�FRPELQLQJ�HPSOR\PHQW�DQG�*+*��
ZKLFK�LV�XQLTXH�LQ�WKH�ͤQDQFLDO�VHFWRU��&RPELQLQJ�WKH�WZR�LV�D�
ͤUVW�VWHS�WR�D�PRUH�FRPSUHKHQVLYH�SHUVSHFWLYH�RQ�WKH�LPSDFW�RI�
our investment portfolio. A practical approach, transparency and 
FRPPXQLFDWLRQ�DUH�QHHGHG�WR�NHHS�WKH�SURFHVV�JRLQJ�̹
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https://www.fmo.nl
https://www.fmo.nl
www.fmo.nl/mission
https://www.fmo.nl/strategy
https://www.fmo.nl/strategy
https://www.fmo.nl/development-impact


1HZ�SDUWQHUV�IRU�ZDWHU
̸2WKHU�IRRWSULQW�HOHPHQWV��ZDWHU��ODQG�XVH��ELRGLYHUVLW\��DUH�HDFK�
YHU\�XQLTXH�DQG�FRPSOH[�VR�ZH�DGRSWHG�D�OHDUQLQJ�DSSURDFK��
:DWHU�LV�D�QH[W�FKDOOHQJH�DV�LW�LV�WKH�ELJJHVW�IXWXUH�EXVLQHVV�ULVN�
according the :RUOG�(FRQRPLF�)RUXP. Again, clients in emerging 
PDUNHWV�DUH�SDUWLFXODUO\�YXOQHUDEOH��8QOLNH�*+*�HPLVVLRQV��ZDWHU�
LV�D�ORFDO�LVVXH��)02�FRQGXFWHG�D�ZDWHU�IRRW�SULQWLQJ�VWXG\�ZLWK�
the :DWHU�)RRWSULQW�1HWZRUN of three agricultural clients. 

The study found that pollution caused by water use has the 
biggest impact, especially in agribusiness and that we need to 
ORRN�EH\RQG�WKH�ERXQGDULHV�RI�WKH�EXVLQHVV̵V�RSHUDWLRQV��:H�
VKRXOG�ORRN�DW�WKH�UHJLRQ�LQ�ZKLFK�WKH�EXVLQHVV�LV�RSHUDWLQJ��1RZ�
we are performing a portfolio water risk analysis to start building 
awareness of the relevance of water with our clients. We start 
with risk hotspots at portfolio level and then hope to identify water 
HIͤFLHQF\�RSSRUWXQLWLHV�WKURXJK�GDWD�FROOHFWLRQ�DW�FOLHQW�OHYHO�̹

6XVWDLQDELOLW\�%RQGV�DQG�ELRGLYHUVLW\
“Through our participation in the CoP we learned that measuring 
the impact on biodiversity can be done with different indicators 
EXW�UHTXLUHV�VLJQLͤFDQW�GDWD�FROOHFWLRQ��,W�ZLOO�WDNH�VRPH�WLPH�
until we can implement impact measurement of biodiversity 
across our portfolio. In the meantime, we manage our impact on 
biodiversity and ensure that it is protected with our (6*�ULVN�
mitigation framework�DQG�FHUWLͤFDWLRQV��H�J��)6&���2XU�7UHDVXU\�
department issues Sustainability bonds�WKDW�ͤQDQFH�JUHHQ�DQG�
LQFOXVLYH�SURMHFWV��PLFURͤQDQFH���7KH�IUDPHZRUN�JLYHV�LQYHVWRUV�
D�WUDQVSDUHQW�YLHZ�RQ�ZKLFK�FULWHULD�ZH�XVH��%HVLGHV�UHQHZDEOH�
HQHUJ\�DQG�HQHUJ\�HIͤFLHQF\�SURMHFWV��ZH�LQYHVW�LQ�UHVSRQVLEOH�
DJULFXOWXUH��IRRG�SURGXFWLRQ��IRUHVWU\�DQG�ZDWHU�SURMHFWV��,Q�������
ZH�PDGH�JRRG�SURJUHVV�WRZDUGV�RXU������JRDOV��PDLQO\�E\�RXU�
IRUHVWU\�LQYHVWPHQWV��1RZ��ZH�QHHG�WR�NHHS�WKH�PRPHQWXP�JRLQJ�̹

%HDWULMV�YDQ�0DQHQ��̸:H�EHFDPH�DZDUH�WKDW�(6*�LV�DERXW�ZKHUH�
WKH�LPSDFW�DQG�HQYLURQPHQWDO�FRVWV�WDNH�SODFH��%\�FKDQJLQJ�WKH�
paradigm and looking how natural capital contributes to the 
HFRQRP\�DQG�WKH�ͤQDQFLDO�VHFWRU��ͤQDQFLDO�ULVNV�EHFRPH�FOHDU�
DQG�D�OHYHO�SOD\LQJ�ͤHOG�ZLOO�EH�HVWDEOLVKHG��6R�\RX�QHHG�WR�SXW�
QDWXUDO�FDSLWDO�ͤUVW��ORRN�DW�ZKDW�QDWXUH�QHHGV�IURP�ͤQDQFH�WR�EH�
UHVLOLHQW�DQG�YLWDO�̹

“ Every Financial Institution needs 
to play their own part in the 
transition according to their 
speci!c activities and capacities.”
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Beatrijs van Manen,  
Sustainability Of!cer, FMO 
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6 water: TOO LITTLE, TOO MUCH  
AND TOO POLLUTED

“I’ve been heartened to see that a large number of organisations 
are responding to the growing water challenges, many of which 
share our vision of a world where fresh water sustains thriving 
communities and nature’s diversity.”
Ruth Mathews, Executive Director Water Footprint Network

http://waterfootprint.org/en/about-us/blogs/
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WATER
:DWHU�RQ�D�VWHHS�ULVH�DV�EHLQJ�PDWHULDO
)UHVK�ZDWHU�IRU�GULQNLQJ��DJULFXOWXUH�DQG�PDQ\�LQGXVWULDO�
processes is a very important ecosystem service. According to 
WKH�:RUOG�(FRQRPLF�)RUXP�ZDWHU�LV�RQH�RI�WKH�biggest future 
risks��2QO\�������RI�WKH�JOREDO�ZDWHU�LV�DYDLODEOH�DV�IUHVK�ZDWHU�

2QH�RXW�RI�WZR�FRXQWULHV�LV�SURQH�WR�ZDWHU�VWUHVV��7KHVH�FRXQWULHV�
KDUERXU�WKH�YDVW�PDMRULW\�RI�ZDWHU�LQWHQVLYH�LQGXVWULHV������RI�
FRDO�PLQLQJ������RI�WH[WLOH�SURGXFWLRQ�DQG�����RI�JOREDO�
agriculture. Then droughts can have a material impact on 
LQYHVWPHQWV��$W�WKH�VDPH�WLPH�IORRG�SURQH�]RQHV�QHHG�EHWWHU�
protection. Seven countries, including the United States, China 
and India, are prone to flooding as well as water stress. In relation 
to flooding especially reinsurance companies like Credit Swiss 
DQG�0XQLFK�5H�KDYH�EHHQ�ZRUNLQJ�RQ�WKH�ͤQDQFLDO�LPSDFW�RI�
H[WUHPH�ZHDWKHU�FRQGLWLRQV�GXH�WR�FOLPDWH�FKDQJH�IRU�VRPH�
\HDUV��$OVR�LQ�WKH�1HWKHUODQGV��LQVXUDQFH�FRPSDQLHV�DUH�IHHOLQJ�
WKH�ͤQDQFLDO�EXUGHQ�GXH�WR�GDPDJH�IURP�H[WUHPH�VWRUPV�DQG�KDLO�

7KH�DZDUHQHVV�RI�D�GLUHFW�OLQN�EHWZHHQ�ZDWHU�DQG�ͤQDQFLDO�ULVNV�
LV�LQFUHDVLQJ��7KH�,1*�%DQN�IRU�H[DPSOH�SXEOLVKHG�WKH�UHSRUW� 
‘Too Little, Too Much̵��7KH�JOREDO�GHPDQG�IRU�IUHVK�ZDWHU�LV�
H[SHFWHG�WR�JURZ�E\����DQQXDOO\�LQ�WKH�FRPLQJ�GHFDGHV��7KLV� 
ZLOO�OHDG�WR�VHULRXV�FRQVWUDLQWV��0DQ\�ͤQDQFLDOV�H[SHFW�WKDW�WKH�
regulatory regime related to fresh water will be strengthened in 
the coming years with more regulation and other government 
interventions.

Figure 9: All water on earth, also showing the amount of 
fresh water, and water in rivers and lakes. (source: USGS)

Water ecosystems have a regional and local scale. To gain 
insight in the resilience of water ecosystems the World Resource 
Institute has developed a worldwide map called $TXHGXFW which 
is now being used by sustainable banks, responsible institutional 
LQYHVWRUV�DQG�LQVXUDQFH�FRPSDQLHV��$TXHGXFW�LV�D�JOREDO�ZDWHU�
ULVN�PDSSLQJ�WRRO�WKDW�KHOSV�FRPSDQLHV��LQYHVWRUV��JRYHUQPHQWV�
and other water users to identify where and how water risks and 
opportunities are emerging worldwide. Companies like Heineken 

All water on Earth

All freshwater  
on Earth

All water in rivers 
and lakes on Earth

http://reports.weforum.org/global-risks-2015/top-10-infographics/
http://reports.weforum.org/global-risks-2015/top-10-infographics/
http://www.slideshare.net/ING/water-report-2015
http://water.usgs.gov/edu/gallery/global-water-volume.html
http://www.wri.org/
http://www.wri.org/
http://www.wri.org/our-work/project/aqueduct
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have developed watershed management with all ecosystem 
stakeholders at some of their production sites in dry areas (see 
,1*���,Q�(FRV\VWHP�6HUYLFHV��IURP�&RQFHSW�WR�3UDFWLFH��%RXPD�
DQG�YDQ�GHQ�%HXNHULQJ�������WKH�KLVWRU\��LVVXHV�DQG�FKDOOHQJHV�
are described in governing water ecosystems. 

6R�PRUH�DQG�PRUH�ͤQDQFLDO�RUJDQLVDWLRQV�ZDQW�WR�NQRZ�WKH�
dependency and impact of their investments on water. To lower 
GRZQVLGH�ZDWHU�ULVNV��L�H��DYRLG�LQYHVWLQJ�LQ�̴ORVHUV̵��DQG�WR�ORRN�
IRU�RSSRUWXQLWLHV��,QYHVWLQJ�LQ�LQQRYDWLRQ�IRU�ZDWHU�HIͤFLHQF\��LQ�
water management and waste water treatment is on the rise. 
Some banks have special water investment funds or they include 
certain water companies in green funds. Institutional investors 
not only engage on water as a strategy to avoid risks, they also 
want to use their influence for a more sustainable future. They 
SDUWLFLSDWH�YLD�WKH�JURZLQJ�QXPEHU�RI�*UHHQ�%RQGV�ZLWK�ZDWHU�
SURMHFWV�DQG�LQYHVWPHQWV��VHH�FKDSWHU�����6R�KRZ�GR�WKH\�NQRZ�
their relationships with water ecosystems, in what state they are 
and who the other users are?

:KDW�FDQ�EDQNV�GR"
)02��WKH�'XWFK�'HYHORSPHQW�%DQN�KDV�WKH�VWUDWHJLF�JRDO�WR�
double its impact, (i.e. numbers of jobs) and halve its 
HQYLURQPHQWDO�IRRWSULQW���L�H��GRXEOH�*+*�DYRLGDQFH���,Q�DGGLWLRQ��
)02�DFNQRZOHGJHV�WKDW�VHYHUH�GURXJKWV��IORRGV�DQG�ZDWHU�
pollution are important issues in the developing countries in 
ZKLFK�)02�LV�DFWLYH��6R�EHVLGHV�LPSOHPHQWLQJ�FDUERQ�
accounting, they decided to focus on the impact of their portfolio 
on water. 

7R�JDLQ�LQVLJKW�LQWR�WKHLU�SRUWIROLR̵V�ZDWHU�ULVNV��)02�LV�SLORWLQJ�D�
VSHFLͤF�ZDWHU�ULVN�VFUHHQLQJ�DSSURDFK��7KH\�OHDUQHG��VLPLODUO\�DV�
multinationals depending on fresh water such as Heineken and 
Coca Cola, that if one wants to maintain a resilient ecosystem, 
one has to work at the location and scale of the ecosystem itself. 
So a method had to provide information at on the dimension of a 
VSHFLͤF�ZDWHUVKHG��7KH\�SDUWQHUHG�ZLWK�WKH�:DWHU�)RRWSULQW 
1HWZRUN combine overall maps with local data, leading to water 
ULVN�KRWVSRWV��7KH�ZDWHU�LPSDFW�PHWKRG�RI�)02�QRZ�FRPSULVHV�
RI�D�FRPELQDWLRQ�RI�(6*�VFUHHQLQJ��WKH�XVH�RI�D�ZDWHU�ULVN�
assessment tool to identify whether the project lies in a water 
ULVN�KRWVSRW�DQG�LV�D�̴UHG�IODJ̵�SURMHFW��7KLV�LV�IROORZHG�E\�D�PRUH�
detailed engagement with clients on the actual amount of water 
EHLQJ�XVHG�ZLWKLQ�D�VSHFLͤHG�ZDWHUVKHG�DQG�GDWD�RI�WKH�:DWHU�
)RRWSULQW�1HWZRUN��7KH�JRDO�LV�WR�DFKLHYH�WKH�PRVW�VXVWDLQDEOH�
situation by motivating the client to engage with other water 
users that rely on the local watershed.

+RZ�DERXW�LQVWLWXWLRQDO�LQYHVWRUV"
0DQ\�LQYHVWRUV�GHͤQH�FRUSRUDWH�ZDWHU�ULVN�XVLQJ�WKH�&(5(6 
model�DV�
1. Water dependency (operations and sector and product 

VSHFLͤF�
��� :DWHU�VHFXULW\��ORFDWLRQ�VSHFLͤF��SK\VLFDO��UHJXODWRU\�
3. Company response (water management, water stewardship)

The 1DWXUDO�&DSLWDO�'HFODUDWLRQ together with signatory 
RobecoSam developed a :DWHU�5LVN�(YDOXDWLRQ�7RRO��%\�XVLQJ�WKH�
:DWHU�5LVN�(YDOXDWLRQ�7RRO�LQVWLWXWLRQDO�LQYHVWRUV�FDQ�FODVVLI\�
investments from good to moderate and the material effect on 
credit rating. They can also use it to calculate a shadow price of 
water and thus the total economic value of water for an 
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LQYHVWPHQW��7RJHWKHU�ZLWK�(6*�VFUHHQLQJ��ZDWHU�LPSDFW�GDWD�FDQ�
EH�OLQNHG�WR�ͤQDQFLDO�RXWFRPHV��DQG�GHOLYHU�YDOXDEOH�LQYHVWRU�
input for engagement. The water risk evaluation tool is now part 
of the %ORRPEHUJ�SODWIRUP and has been downloaded more than 
D�KXQGUHG�WLPHV�DFFRUGLQJ�WR�WKH�1&'��7KH�QH[W�VWHS�LV�WR�PDNH�
WKH�:DWHU�5LVN�7RRO�PRUH�WDQJLEOH�WKDQ�̴MXVW�D�UHG�IODJ̵��7KH�1&' 
is developing new projects aimed at understanding the 
connection between drought and flood risks with credit risk. 

,QVWLWXWLRQDO�LQYHVWRUV�$&7,$0�DQG�3**0�KDYH�EHHQ�HQJDJLQJ�RQ�
the topic of water management with their investees and they 
XUJHG�WKH�81�35,�IRU�DFWLRQ�RQ�WKH�KDQGOLQJ�RI�ZDWHU�ULVNV�E\�
LQYHVWHHV��0HPEHUV�RI�&R3�),1&�UHSRUWHG�WKDW�WKH�DYDLODELOLW\�RI�
data on corporate water risks is a big barrier for them. Most 
FRPSDQLHV�GRQ̵W�UHSRUW�RQ�WKH�DPRXQW�RI�ZDWHU�XVHG�LQ�UHODWLRQ�
WR�VSHFLͤF�ZDWHUVKHGV�ZKLFK�WKHLU�SURGXFWLRQ�IDFLOLWLHV�GHSHQG�
on, let alone on the way they respond to future water risks. They 
IRXQG�WKDW�FROODERUDWLRQ�LQ�SODWIRUPV�RQ�GDWD��ZLWK�1*2V�DQG�
VFLHQWLͤF�RUJDQLVDWLRQV��DQG�IURP�DQ�HFRV\VWHP�SHUVSHFWLYH�LV�
the way forward. Mandatory disclosure for companies on water 
impact data like for climate change is being developed. 

Deep Learning

̽� :DWHU�LV�DQ�HFRV\VWHP�VHUYLFH�IRU�GULQNLQJ��VDQLWDWLRQ��
agriculture, industrial production, and recreation. Many water 
ecosystems are being severely damaged. 

̽� :DWHU�HFRV\VWHPV�DUH�UHJLRQDO�DQG�ORFDO��7KURXJK�ZDWHUVKHG�
management it is possible to know about water usage by 
companies like Heineken, while water saving innovations 
provide an opportunity.

̽� 7R�GHͤQH�WKH�UHODWLRQVKLS�ZLWK�ZDWHU�HFRV\VWHPV�),V�XVH�(6*�
screening. Some companies then use detailed maps of water 
ecosystems, local knowledge and engage with investees on 
ZDWHU�LPSDFW�GDWD�DQG�ZDWHU�PDQDJHPHQW��2WKHUV�XVH�D�ZDWHU�
risk evaluation tool to classify investments and the material 
effect of water risk on credit rating.

̽� )XWXUH�RULHQWHG�PDSV�DQG�YDOLGDWHG�GDWD�ZLOO�PDNH�LW�SRVVLEOH�
IRU�),V�WR�ZRUN�WRJHWKHU�WR�NHHS�VSHFLͤF�ZDWHU�HFRV\VWHPV�
resilient.

̽� &ROODERUDWLRQ�LV�QHHGHG�RQ�GDWD�VKDULQJ��ZLWK�QHZ�SDUWQHUV�
OLNH�1*2V�DQG�VFLHQWLͤF�RUJDQLVDWLRQV��'LVFORVLQJ�LQIRUPDWLRQ�
on local water dependency and impact of investments is a 
SUHUHTXLVLWH�WR�UHFHLYH�ͤQDQFH�WR�DFW�
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Retail bank clarifying the water risks of economic sectors



$W�WKH�KHDUW�RI�ULVN�PDQDJHPHQW
5LNMDQ�YDQ�=DOLQJHQ��̸2XU�(65�GHSDUWPHQW�DGYLVHV�RQ�SRWHQWLDO�
environmental and social sensitivities at both the client and 
WUDQVDFWLRQ�OHYHO��(YHU\�FRUSRUDWH�FOLHQW�RI�,1*�LV�DVVHVVHG�
against the (65�3ROLF\�IUDPHZRUN to ensure compliance before 
we do business. Depending on the sector the client is active in, 
HOHPHQWV�RI�WKH�VFUHHQLQJ�FRXOG�FRQVLVW�RI���IRU�H[DPSOH���
looking at water management, air pollution, soil erosion, land 
degradation, and natural stock depletion. The outcome of the 
&OLHQW�(65�$VVHVVPHQW�WRJHWKHU�ZLWK�WKH�RXWFRPH�RI�WKH�
7UDQVDFWLRQ�(65�$VVHVVPHQW�ZLOO�GHWHUPLQH�WKH�RYHUDOO�ULVN�
SURͤOH�RI�WKH�EXVLQHVV�HQJDJHPHQW�DQG�DSSURYDO�SURFHVV�
WKHUHDIWHU��2QFH�ZH�GHFLGH�WR�ͤQDQFH��WKLV�LV�IROORZHG�E\�
FRQWLQXRXV�PRQLWRULQJ�DQG�HYDOXDWLRQ�̹

2SSRUWXQLWLHV�IRU�VXVWDLQDEOH�LPSDFW
$UPDQG�)HUUHLUD�DQG�-RFKHQ�+DUNHPD��̸1H[W�WR�(65̵V�ULVN�
PLWLJDWLRQ��ZH�DOVR�SUR�DFWLYHO\�ORRN�IRU�RXWSHUIRUPLQJ�FOLHQWV�
ZKR�DUH�PRUH�VXVWDLQDEOH�WKDQ�WKHLU�SHHUV��2XU�Sustainable 
)LQDQFH team drives and promotes sustainable business 
RSSRUWXQLWLHV�ZLWKLQ�,1*��%\�IRFXVLQJ�RQ�FOLHQWV�DQG�SURMHFWV�ZLWK�

$V�D�JOREDOO\�RSHUDWLQJ�EDQN�LQ�RYHU����FRXQWULHV��ING�SXEOLVKHG�LWV�ͤUVW�LQWHJUDWHG�UHSRUW�LQ�������:LWK�D�EDODQFH�VKHHW�RI�PRUH�WKDQ�
(85�����EQ���������WKH�EDQN̵V�6XVWDLQDELOLW\�'LUHFWLRQ�FRQVLVWV�RI�WZR�PDLQ�SLOODUV��ͤQDQFLDO�HPSRZHUPHQW�DQG�VXVWDLQDEOH�WUDQVLWLRQV��
,1*̵V�IRFXV�RQ�VXVWDLQDELOLW\�GULYHQ�EXVLQHVV�UHVXOWHG�LQ�(85������EQ�6XVWDLQDEOH�7UDQVLWLRQV�)LQDQFHG���������7KHVH�FOLHQWV�DUH�
HQYLURQPHQWDO�WUHQGVHWWHUV�ZLWKLQ�WKHLU�RZQ�VHFWRUV��%\�PDQDJLQJ�VRFLDO�DQG�HQYLURQPHQWDO�ULVNV�YLD�WKH�(QYLURQPHQWDO�DQG�6RFLDO�5LVN�
)UDPHZRUN��E\�SURDFWLYHO\�LGHQWLI\LQJ��KHOSLQJ�DQG�SURPRWLQJ�PRUH�VXVWDLQDEOH�FOLHQWV��E\�KHOSLQJ�FOLHQWV�WR�VXVWDLQDEO\�LQYHVW�DQG�E\�
VKDULQJ�NQRZOHGJH�RQ�QDWXUDO�FDSLWDO��,1*�WDNHV�QDWXUDO�FDSLWDO�LQWR�DFFRXQW�LQ�LWV�FRUH�EXVLQHVV�

Natural Capital is Material for Sustainable Finance
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Rikjan van Zalingen, Issue Manager and 
Armand Ferreira, Sustainable Finance 
Director, ING
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outstanding sustainable practices, we strive to ensure a healthy 
DQG�VWURQJ�SRUWIROLR�DQG�VXSSRUW�WRPRUURZ̵V�HFRQRP\��:H�
developed a scorecard to identify the environmental 
outperforming parties compared to their peers in each sector, like 
natural resources, utilities, automotive etc. We do not want to risk 
missing out on these opportunities.
:H�H[SHULHQFHG�WKDW�FOLPDWH�JRDOV�KHOS�WR�FODULI\�EXVLQHVV�FDVHV�
DQG�LQFRUSRUDWHV�ORQJ�WHUP�LQIRUPDWLRQ�LQ�WKH�EXVLQHVV��6PDOO�
companies are more adaptive in tackling societal issues, but are 
PRUH�SURQH�WR�ͤQDQFLDO�ULVN��7R�VSUHDG�WKH�ͤQDQFLDO�ULVN�ZH�PDGH�

WKHPDWLF�IXQGV�ZLWK�D�UHVLOLHQW�PL[�RI�FRPSDQLHV��,Q�RXU�,1*�
*URHQEDQN�IXQG�ZH�LQYHVW�LQ�SURMHFWV�ZLWK�D�JUHHQ�FHUWLͤFDWH�
IURP�WKH�JRYHUQPHQW��$OVR�ZH�ODXQFKHG�RXU�ͤUVW�*UHHQ�%RQG in 
�����WRWDOOLQJ�86'�����POQ�DQG�(85�����POQ�ZKLFK�ZLOO�EH�XVHG�
WR��UH�ͤQDQFH�ORDQV�LQ�UHQHZDEOH�HQHUJ\��JUHHQ�EXLOGLQJV��SXEOLF�
transport, waste management, water management and energy 
HIͤFLHQF\��:H�DLP�WR�ͤQDQFH�(85����EQ�6XVWDLQDEOH�7UDQVLWLRQV�
E\�������DQG�realised�����VR�IDU�
With ,1*�3ULYDWH�%DQNLQJ�DQG�,QYHVWPHQW we invest in listed 
companies, assets, company and state obligations and in 
investment funds. Impact investments are incorporated in our 
VXVWDLQDEOH�FOLHQW�SRUWIROLRV�̹�

:DWHU�DW�ULVN
*HUEHQ�+LHPLQJD��̸6RPH�VHFWRUV�DUH�PRUH�VHQVLWLYH�WR�
RSHUDWLRQDO�ULVNV��%HYHUDJH�FRPSDQLHV�IRU�H[DPSOH�XVH�ODUJH�
TXDQWLWLHV�RI�ZDWHU��:H�H[SHFW�WKDW�WKH�WRSLF�RI�water will become 
increasingly important, which is described in our report ‘Too 
/LWWOH��7RR�0XFK̵. Water stress (too little) and flood risk (too 
PXFK��SRVH�XV�WZR�FKDOOHQJHV��,PSURYHG�ZDWHU�HIͤFLHQF\�LQ�
agriculture and responsible water usage by corporations will be 
NH\�WR�VHFXUH�DGHTXDWH�ZDWHU�DYDLODELOLW\�LQ�WKH�IXWXUH�DQG�OLPLW�
HFRQRPLF�GDPDJH��:H�XVHG�GDWD�IURP�:5,�$TXHGXFW��$TXDVWDW�
DQG�1DWLRQDO�$FFRXQWV�WR�JDLQ�LQVLJKW�RQ�SRWHQWLDO�VHFWRUDO�DQG�
economic risk and published clarifying country infographics to 
VKDUH�RXU�NQRZOHGJH�̹
 

“ Sustainable business is better 
business, so we want to 
mainstream sustainability”
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Jochen Harkema, Sustainable Investment 
Advisor, Gerben Hieminga, Economist, ING
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https://www.ing.nl/particulier/sparen/sparen-met-vaste-rente/groen-spaardeposito/index.html
https://www.ing.nl/particulier/sparen/sparen-met-vaste-rente/groen-spaardeposito/index.html
https://www.ing.com/ING-in-Society/Sustainability/INGs-Sustainability-Direction/Green-bond.htm
https://www.ing.com/Newsroom/All-news/Snapshot-of-ING-Bank-in-2Q-2016.htm
https://www.ing.nl/particulier/beleggen/duurzaam-beleggen/index.html
http://www.slideshare.net/ING/water-report-2015
http://www.slideshare.net/ING/water-report-2015
https://www.ing.nl/media/ING_EBZ_too-little-too-much-water-infographic_tcm162-94181.pdf
https://www.ing.com/ING-in-Society/Sustainability.htm
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7 LAND USE AND DEGRADATION

“Saving ecosystems is not only affordable, but pro!table.  
Nature must not be turned into a commodity, but rather into  
an asset treasured by the mainstream investment market” 
Tidjane Thiam, Credit Suisse Chief Executive Of!cer

https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/levering-ecosystems.pdf
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LAND
7KH�LPSDFW�SHUVSHFWLYH
Land use and land degradation have a (potentially) big impact on 
the loss of biodiversity. Recent studies�VKRZ�IRU�H[DPSOH�WKDW�
industrial agriculture is a bigger threat for biodiversity than 
climate change. The *OREDO�&DQRS\�3URJUDPPH��*&3��VHHV�
working on deforestation, agricultural value chains and land 
degradation as import strategies in the transition to sustainable 
land use. 

7KH�81(3�35,�VLJQDOOHG�RQ�LWV�annual conference�LQ������WKDW�
deforestation as a result of the production of soy and palm oil, 
pose risks for investors and that the issues surrounding it are 
VWLOO�OLWWOH�XQGHUVWRRG��,W�RUJDQLVHG�D�WULS�LQ�6RXWK�(DVW�$VLD�IRU�
investors to better understand the current situation. At that time 
a new interactive online web platform from Rainforest Action 
1HWZRUN and Profundo was launched as part of a campaign 
targeting investors implicated in tropical deforestation in the Asia 
3DFLͤF�5HJLRQ�
7R�JDLQ�LQVLJKW�LQWR�WKH�H[SRVXUH�WKDW�GHIRUHVWDWLRQ�SRVHV��
investors can use )RUHVW�:DWFK developed by the WRI. If an 
investor knows the geographic production locations of the 
FRPSDQLHV�LW�LQYHVWV�LQ��)RUHVW�:DWFK�PDNHV�LW�SRVVLEOH�WR�
determine whether these companies are involved in 
GHIRUHVWDWLRQ��)LQDQFLDO�RUJDQLVDWLRQV�OLNH�$&7,$0�XVH�WKLV�
instrument for engagement with their investees. Similar to 
measuring impact on water, one of the barriers is the lack of 
disclosure by companies on the location of production sites. 
Sustainalytics̵�UHSRUW�%LRGLYHUVLW\�LQ�WKH�6SRWOLJKW��������RQ�WKH�

FRYHUDJH�DQG�WKH�TXDOLW\�RI�UHSRUWLQJ�DQG�GDWD�RQ�ODQG�XVH�DQG�
biodiversity by companies worldwide, found that only a very 
OLPLWHG�DPRXQW�RI�FRPSDQLHV�SURYLGH�VXIͤFLHQW�GLVFORVXUH�WR�
determine a comprehensive approach to protect biodiversity and 
IXOO\�XQGHUVWDQG�UHODWHG�ODQG�XVH�ULVNV�

$IWHU�LWV�VXFFHVV�ZLWK�FDUERQ��WKH�$61�%DQN�DVVLJQHG�&5(0�DQG�
PRé Consultants, to develop a biodiversity footprint methodology 
[weblink volgt]. The basis for this is the Life Cycle Assessment 
(LCA) based methodology ReCiPe, combined with an impact 
PHDVXUHPHQW�IRU�ZDWHU��7KH�LPSDFW�LV�WUDQVODWHG�LQWR�VTXDUH�
PLOHV�ZLWK�]HUR�ELRGLYHUVLW\��DVSKDOW���(YHQ�WKRXJK�WKHUH�DUH�VWLOO�
many uncertainties and constraints, it provides insight in 
LQYHVWPHQWV�ZLWK�D�VLJQLͤFDQW�QHJDWLYH�LPSDFW�RQ�ELRGLYHUVLW\�
and an indication of the area of land impacted by a certain 
SRUWIROLR��$61�%DQN�ZDQWV�WR�VHW�XS�D�ORQJ�WHUP�D�JRDO�IRU�
biodiversity. 

$�ODQGVFDSH�DSSURDFK�ZKHQ�LQYHVWLQJ�LQ�QDWXUH
,Q�WKH�VFLHQWLͤF�ZRUOG��ͤQDQFLDO�LQVWUXPHQWV�IRU�HFRV\VWHP�
service have been discussed for some time now. Concepts such 
DV�̴3D\PHQW�IRU�(FRV\VWHP�6HUYLFHV��3(6�̵��VXVWDLQDEOH�IRUHVWU\��
wetland banking and ecotourism have been described by 
DFDGHPLFV�LQFOXGLQJ�/DPERRLM��������DQG�%RXPD�HQ�YDQ�GHQ�
%HXNHULQJ���������7KH�ͤUVW�VWXG\�IURP�WKH�ͤQDQFLDO�VHFWRU�RQ�
LQYHVWLQJ�LQ�ELRGLYHUVLW\�DQG�QDWXUH�FRQVHUYDWLRQ�LV�1DWXUH�
&RQVHUYDWLRQ��D�ODQGVFDSH�DVVHVVPHQW�RI�DQ�HPHUJLQJ�PDUNHW�E\�
-30RUJDQ�DQG�1DWXUH9HVW��,Q�WKLV�VWXG\�D�JURZLQJ�LQWHUHVW�LQ�WKH�

 
   CONTENTS

 ›› ABN AMRO
 1  COP FINC

 ›› Achmea
 2 NATURAL CAPITAL

 ›› ACTIAM
 3 MATERIALITY

 ›› ASN Bank 
 4 MEASURE

 ››  De Friesland 
 5 CLIMATE 

 ›› FMO
 6 WATER

 ›› ING
 7 LAND 

 ›› SNS Bank 
 8 COLLABORATION 

 ›› SPF Beheer 
 9 TRUE RISK

 ›› StartGreen
 10 ONE PLANET 

 ›› Triodos

http://www.nature.com/news/biodiversity-the-ravages-of-guns-nets-and-bulldozers-1.20381
http://globalcanopy.org/
https://www.unpri.org/download_report/23613
http://forestsandfinance.org/
http://www.ran.org/
http://www.ran.org/
http://www.profundo.nl/page/language/english
http://www.globalforestwatch.org/
http://www.sustainalytics.com/
http://www.lcia-recipe.net
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market for impact investment in nature conservation is observed. 
Between 2009 and 2013 USD 23.4 bn was invested in global 
FRQVHUYDWLRQ��86'������EQ�E\�GHYHORSPHQW�ͤQDQFH�LQVWLWXWLRQV�
and USD 1.9 bn by private investors, with an annual growth of 
26%. Two thirds of the investments were in sustainable food and 
ͤEUH��2WKHU�DUHDV�RI�LQYHVWPHQW�ZHUH�ZDWHU�TXDOLW\�DQG�QDWXUH�
conservation projects. But it is, according to the study, an 
immature market with a shortage of investment prospects with 
DSSURSULDWH�ULVN�UHWXUQ�SURͤOHV�DQG�D�ODFN�RI�VWDQGDUGL]HG�LPSDFW�
metrics. A report by Credit Suisse and others Conservation 
Finance; from niche to mainstream calls for the development of 
ODUJH�VFDOH�FRQVHUYDWLRQ�ͤQDQFH�SURGXFWV��D�VWDQGDUGL]HG�
approach and an established cooperative business approach. 

From an ecosystem perspective the investment market should 
take a landscape approach when investing in land ecosystems.  
A study undertaken by Enclude found that out of some 80 
investment opportunities at scale, only a handful have a strong 
element of a landscape approach, i.e. an approach where 
GLIIHUHQW�DFWRUV�LQ�D�VSHFLͤF�JHRJUDSKLFDO�DUHD�DUH�FRRUGLQDWHG�
through an integrated landscape management plan. Enclude sees 
D�KLJK�OHYHO�RI�LQQRYDWLRQ�WDNLQJ�SODFH�LQ�ODQGVFDSH�ͤQDQFH��EXW�
they are at the concept stage. 

Examples of interesting funds from a land ecosystem  
perspective are:

̽� 7KH�7URSLFDO�$VLD�)RUHVW�)XQG�DQG�Athelia Ecosphere fund. 
This last fund makes use of UN instrument for the Reduction of 
Deforestation and Degradation of forests known as REDD 

̽� 7KH�Forest Effect Fund works towards protecting against 
deforestation by investing in sustainable food production and 
thus enhancing forest conservation and increased harvests. 

̽� )XQGV��OLNH�WKH�LPSDFW�IXQG�Annona of SPF Beheer, the African 
Agriculture Fund and Trade Investment Fund (AATIF) Root 
Capital or the Livelyhoods Fund for Family Farming focus  
mainly on sustainable agriculture. 

̽� ,Q�WKH�Coalition for Private Investment in Conservation (CPIC) 
ͤQDQFLDO�LQVWLWXWLRQV��LQWHUQDWLRQDO�RUJDQLVDWLRQV�DQG�WKH�
academic sector like Credit Suisse, The Nature Conservancy, 
IUCN and Cornell University to create investment  
opportunities and tools to help bring conservation projects  
to the market place.

̽� 7KH�QHZ�3ODWIRUP�(QHUJ\�(IͤFLHQF\�)LQDQFLDOV�LV�GLUHFWHG�DW�
green infrastructure and its concept is that all banks that have 
mortgages in a certain part of a town or city or other spatial 
RUGHU��LQYHVW�LQ�DQ�DUHD�LQ�]HUR�HPLVVLRQ�KRXVHV�WRJHWKHU��

̽� 5HOHYDQW�UHVWRUDWLRQ�LQLWLDWLYHV�DUH�Commonland, Living Lands  
in South Africa, Initiative 20x20 in Middle America and the  
Africa Forest Landscape Restoration Initiative (AFR 100).

https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/conservation-finance-en.pdf
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/conservation-finance-en.pdf
http://encludesolutions.com
https://althelia.com
https://www.forestcarbonpartnership.org/what-redd
http://www.foresteffectfund.com/
http://www.annona.nl
https://www.aatif.lu/
http://www.livelihoods.eu/about-us/
https://www.iucn.org/news/new-coalition-launches-scale-private-conservation-investment-iucn-world-conservation-congress
http://www.commonland.com/en
http://livinglands.co.za/
http://www.wri.org/our-work/project/initiative-20x20
http://www.wri.org/our-work/project/AFR100/about-afr100
http://www.phatisa.com/funds/aaf/
http://www.phatisa.com/funds/aaf/
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The /LWWOH�6XVWDLQDEOH�/DQGVFDSHV�%RRN�E\�WKH�*&3��,'+�DQG� 
7KH�1DWXUH�&RQVHUYDQF\�KHOSV�LQYHVWRUV�WR�DFKLHYH�VXVWDLQDEOH�
development through integrated landscape management. It 
VWDWHV�WKDW��̸DFKLHYLQJ�ORQJ�WHUP�HFRQRPLF�HQYLURQPHQWDO�DQG�
social goals increasingly depends on understanding and 
accounting for the impact of land management decisions on 
ecosystem goods and services, and developing a more 
coordinated approach to natural resource management on a 
ODUJHU�VFDOH̵̵ ��$�NH\�RXWFRPH�IROORZLQJ�D�*OREDO�/DQGVFDSH�
)RUXP�special investment workshop�ZDV�WKDW�ͤQDQFLDO�
instruments and regulations need to come in at different scales, 
as well as providing support at different stages of landscape 
development and during different timeframes. 

)LQDQFLDO�FRRSHUDWLRQ�LQVSLUHG�E\�D�JHRJUDSKLFDO�ORFDWLRQ�KDV� 
to be deployed for projects in the build environment as well.  
The amount of green roofs on buildings is increasing to make 
cities more resilient for heavy rainfall and heat. In the *UHHQ�'HDO 
on *UHHQ�5RRIV vegetated roofs are being developed to become  
a bed & breakfast for domestic insects and birds. In the *UHHQ�
'HDO�,QIUD�1DWXUH the infrastructure sector such as railways, 
ZDWHUZD\V�DQG�KLJKZD\V�LV�H[SHULPHQWLQJ�WR�LQFOXGH�QDWXUH�LQ�D�
PXOWL�SURͤWDEOH�ZD\��$V�ZLWK�WKH�ODQGVFDSH�DSSURDFK�IRU�IRUHVWV�
DQG�RWKHU�ODQG�HFRV\VWHPV��DOVR�ͤQDQFLDO�RUJDQLVDWLRQV�LQYHVWLQJ�
in green infrastructure will have to collaborate on a certain scale. 
Whether it is a living or an ecosystem made out of bricks and 
cement, the place determines who has to be involved.

So a landscape approach is a new trend in the world of 
VXVWDLQDEOH�ͤQDQFH��*RYHUQPHQWV��DUH�VWDUWLQJ�WR�PDNH�
ecosystems more visible. The province of Antwerp made 
landscape images for stakeholder management. In the 
1HWKHUODQGV�WKH�$WODV�1DWXUDO�&DSLWDO is being developed.

Landscape image by province of Antwerp

Ecorestoration 
7KH�81�SURMHFW�7KH�(FRQRPLFV�RI�(FRV\VWHPV�DQG�%LRGLYHUVLW\�
�7((%��KDV�calculated�WKDW�����RI�DJULFXOWXUDO�ODQG�LV�GHJUDGHG��
An approach completely devoted to restore degraded areas is 
Commonland��,W�GHSOR\V�GLIIHUHQW�ZD\V�LQ�ZKLFK�ͤQDQFH�FDQ�SOD\�
a catalysing role in implementing landscape management. 
$FFRUGLQJ�WR�&RPPRQODQG�D�SHULRG�RI����\HDUV�RU�RQH�JHQHUDWLRQ�
LV�QHFHVVDU\�IRU�ODQGVFDSH�UHVWRUDWLRQ�DQG�LW�KDV�ͤUVW�KDQG�
H[SHULHQFH�LQ�WU\LQJ�WR�JHW�ͤQDQFLDO�LQVWLWXWLRQV�WR�LQYHVW�LQ�
UHVWRUDWLRQ�SURMHFWV�GXH�WR�WKH�KLJK�ULVNV��ORZ�SURͤWDELOLW\��QR� 
H[LW�VWUDWHJ\�DQG�ODFN�RI�D�WUDFN�UHFRUG��,QYHVWRUV�LQ�/RQGRQ�VDLG�
WKDW�WKH\�ODFN�D�WRROER[�RU�IUDPHZRUN�WR�XQGHUVWDQG�RU�DVVHVV�
landscape restoration prospects.

http://globalcanopy.org/sites/default/files/documents/resources/GCP_LSLB_English.pdf
http://www.landscapes.org/publication/glf-london-2016-outcome-statement
http://www.amborcreatie.nl/en/projects/green-deal-green-roofs/
http://www.amborcreatie.nl/en/projects/green-deal-green-roofs/
http://www.amborcreatie.nl/en/projects/green-deal-infranatuur/
http://www.amborcreatie.nl/en/projects/green-deal-infranatuur/
http://www.atlasnatuurlijkkapitaal.nl/en/home
http://img.teebweb.org/wp-content/uploads/2015/12/TEEBAgFood_Interim_Report_2015_web.pdf
http://www.commonland.com/en
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Deep Learning

̽� /DQG�HFRV\VWHPV�DQG�IHUWLOH�VRLO�DUH�WKH�EDVLV�IRU�D�R��
agriculture, timber and paper and recreation.

̽� 7R�NHHS�ODQG�HFRV\VWHPV�UHVLOLHQW�RQH�KDV�WR��OLNH�ZLWK�ZDWHU��
work on the scale of the ecosystem.

̽� )URP�D�ULVN�SHUVSHFWLYH�DWWHQWLRQ�LQ�WKH�ͤQDQFLDO�VHFWRU� 
for deforestation is on the rise and some see degraded  
ODQG�DV�WKH�QH[W�VWUDQGHG�DVVHW�

̽� $Q�LPSDFW�LQGLFDWRU�IRU�ELRGLYHUVLW\��EDVHG�RQ�WKH�/&$�PHWKRG��
is being developed.

̽� ,W�LV�QRW�HDV\�WR�GHͤQH�DQ�DPELWLRQ�RQ�ELRGLYHUVLW\�IRU�D�ͤQDQFLDO�
institution.

̽� 9HU\�OLWWOH�GDWD�LV�DYDLODEOH�WR�GHWHUPLQH�WKH�FRQQHFWLRQ�WR�ODQG�
ecosystems, because of a lack of reporting by companies on 
land use etc.

̽� $�ODQGVFDSH�DSSURDFK�IRU�ͤQDQFH�LV�D�QHZ�WUHQG�DQG�D�KDQGIXO�
of funds have been developed on this scale.

̽� ,QYHVWLQJ�LQ�QDWXUH�DQG�HFRUHVWRUDWLRQ�DUH�WKH�QH[W�LQYHVWPHQW�
RSSRUWXQLWLHV��7KHVH�SURMHFWV�QHHG�PRUH�ͤQDQFLDO�FRRUGLQDWLRQ�
DW�D�UHJLRQDO�OHYHO�DQG�LQYHVWRUV�ZLWK�D�ORQJ�WHUP�����\HDUV��
horizon

A policy brief�E\�3%/�RQ�VFDOLQJ�XS�LQYHVWPHQWV�LQ�HFRV\VWHPV�
IRXQG�WKDW�PDQ\�ͤQDQFLQJ�LVVXHV�VXFK�DV�VWDUW�XS�DQG�
maintenance costs, investment returns, cost recovery and risks, 
hamper scaling up. Different coordinating mechanisms limit 
further investments. Coordinating mechanisms like linking 
DFWRUV��VFDOHV�DQG�ͤQDQFLQJ�PHFKDQLVPV��3%/�VHHV�D�WUHQG�
towards a regional approach and the number of mechanisms for 
collaboration between public and private stakeholders at local 
and global levels is increasing (PPPs and investment funds) as  
D�UHVXOW�RI�WKH�PXOWL�DFWRU��PXOWL�OHYHO�QDWXUH�RI�UHVWRUDWLRQ��7KH�
EULHI�DGYLVHV�EHWWHU�ͤQDQFLDO�RUFKHVWUDWLRQ�DW�WKH�UHJLRQDO�OHYHO�

http://www.pbl.nl/en/publications/scaling-up-investments-in-ecosystem-restoration-the-key-issues-financing-and-coordination
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Retail bank aiming for a low carbon economy



$GRSWLQJ�WKH�FOLPDWH�QHXWUDO�DPELWLRQ�RI�VXEVLGLDU\�$61�%DQN�
/DXUD�YDQ�+HHVZLMN��̸616�%DQN�DLPV�WR�EH�D�VXVWDLQDEOH�EDQN��
Climate change affects us all and we believe that everyone 
VKRXOG�FRQWULEXWH�WR�DGKHULQJ�WR�WKH���GHJUHHV�VFHQDULR��
LQFOXGLQJ�RXUVHOYHV��7KDW�LV�ZK\�ZH�GHFLGHG�WR�IROORZ�$61�%DQN̵V�
ambition and join the process and strategy to become climate 
QHXWUDO�IRU�DOO�RI�RXU�LQYHVWPHQWV�LQ�������2Q�WKH�RQH�KDQG��ZH�
QHHG�WR�UHGXFH�RXU�&2� losses, mainly caused by the private 
KRPHV�ZH�ͤQDQFH��:H�LQIRUP�RXU�FXVWRPHUV�DERXW�HQHUJ\�VDYLQJ�
options and have started a number of pilots on insulating homes 
DQG�RIIHULQJ�D�UHGXFHG�UDWH�IRU�DQ�HQHUJ\�VDYLQJ�FRQVXOWDWLRQ��
:H�SUHVHQWHG�RXU�DPELWLRQ�WR�UHGXFH�WKH�&2� emissions of our 
PRUWJDJH�SRUWIROLR�DW�WKH�FOLPDWH�VXPPLW�LQ�3DULV�LQ�������2Q�WKH�
RWKHU�KDQG��ZH�KDYH�WR�LQFUHDVH�RXU�&2��SURͤWV�E\�LQYHVWLQJ�LQ�
JUHHQ�HQHUJ\�SURMHFWV�DQG�JUHHQ�ERQGV�̹�

616�%DQN�19��616�%DQN�19�ZLOO�EH�UHQDPHG�̴'H�9RONVEDQN̵�DV�
RI���-DQXDU\�������LV�D�UHWDLO�EDQN�RIIHULQJ�ͤQDQFLDO�SURGXFWV�LQ�
WKH�DUHDV�RI�IRU�VDYLQJV��SD\PHQWV�DQG�PRUWJDJHV��616�%DQN�19�
�616�%DQN��KDV�D�WRWDO�EDODQFH�VKHHW�RI�(85����EQ��������� 
616�%DQN�KDV�UHFHQWO\�GHFLGHG�WR�IROORZ�WKH�DPELWLRQ�RI�LWV�
VXEVLGLDU\�$61�%DQN�WR�EHFRPH�FOLPDWH�QHXWUDO�LQ������IRU�
WKH�WRWDO�EDODQFH�VKHHW��/DXUD�YDQ�+HHVZLMN�H[SODLQV�WKDW�
ZKHQ�ZRUNLQJ�RQ�LWV�ORQJ�WHUP�FOLPDWH�JRDOV��616�%DQN�
DQG�FRRSHUDWHV�ZLWK�FXVWRPHUV��SHHUV��WKH�'XWFK�%DQNLQJ�
$VVRFLDWLRQ�DQG�RWKHU�H[WHUQDO�SDUWQHUV�

Engage others in sustainable ambition
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Laura van Heeswijk, Project Leader  
CSR at SNS BANK N.V. 

https://www.snsbanknv.nl/en


6XSSRUWLQJ�WKH�ͤQDQFLDO�VHFWRU̵V�FOLPDWH�DJHQGD�
̸7RJHWKHU�ZLWK�,1*�EDQN��ZH�VXSSRUWHG�WKH�'XWFK�%DQNLQJ�
$VVRFLDWLRQ�WR�SXEOLVK�D����SRLQW�DFWLRQ�SODQ�IRU�WKH�
responsibility of banks in relation to climate change. In the 
&OLPDWH�6WDWHPHQW�����'XWFK�EDQNV�PDNH�D�FRPPLWPHQW�WR�
reduce their impact on climate change. We also urge the 
government to impose legislation on companies to report on  
WKHLU�&2� emissions. The Climate Statement shows that banks 
DFW��FRPPXQLFDWH�DQG�FRRSHUDWH�RQ�WKHLU�DPELWLRQ�IRU�&2��

emission reduction. Collaboration is necessary for environmental 
sustainability and banks can take a leading role in the transition 
WR�D�ORZ�FDUERQ�HFRQRP\�̹

(QJDJLQJ�RWKHUV�LQ�WKH�FKDOOHQJH�IRU�D�ORZ�FDUERQ�HFRQRP\
“We believe it is essential to engage others in combating climate 
FKDQJH��DV�LW�LV�ERWK�D�JOREDO�DQG�FRPSOH[�LVVXH��7KHUHIRUH�� 
WKH�PHWKRGRORJ\�WKDW�$61�%DQN�GHYHORSHG�DQG�ZH�H[SDQGHG�
WRJHWKHU��LV�SXEOLFO\�DFFHVVLEOH�DQG�RSHQ�VRXUFH��$61�%DQN� 
took the lead in setting up the Platform Carbon Accounting 
)LQDQFLDOV��3&$)��LQ�������7RJHWKHU�ZLWK�RWKHU�'XWFK�ͤQDQFLDO�
institutions, we are developing a methodology to measure  
the climate impact of our investment portfolios and develop 
ORQJ�WHUP�FOLPDWH�DPELWLRQV�

:LWKLQ�3&$)��ZH�DUH�WDNLQJ�WKH�OHDG�LQ�H[SORULQJ�WKH�SRVVLELOLWLHV�
RI�LPSURYLQJ�WKH�DFFXUDF\�DQG�TXDOLW\�RI�HQHUJ\�XVH�GDWD��7KLV�
PHDQV�ZH�H[SORUH�SDUWQHUVKLSV�ZLWK�RWKHU�RUJDQLVDWLRQV�VXFK� 
DV�'XWFK�JULG�RSHUDWRUV�WR�LPSURYH�RXU�FDOFXODWLRQV�RQ�WKH�&2� 
emissions of our mortgage portfolio. That will result in a better 
understanding of the energy use of our portfolio and provide 
valuable insights to develop and improve our sustainable 
FXVWRPHU�SURSRVLWLRQV��%HVLGHV�LPSURYLQJ�GDWD�TXDOLW\��616�%DQN�
is also engaged in a partnership with Slimwoner.nl to stimulate 
DQG�GHYHORS�HQHUJ\�VDYLQJ�VROXWLRQV�IRU�RXU�FXVWRPHUV�̹

“ Cooperation and partnerships  
are essential in making the  
Dutch housing stock sustainable”
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8 COLLABORATION  
FOR ECOSYSTEMS IN NEED

“A prerequisite for ecological networks is well functioning  
social networks.” 
Anthonie Stip, Dutch Butter"y Conservation 

http://vlinderstichting.nl/english.php
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COLLABORATION
(PHUJLQJ�FROODERUDWLRQ�RQ�VXVWDLQDELOLW\�LQ�ͤQDQFH
7KH�PHPEHUV�RI�&R3�),1&�OHDUQHG�WKDW�QDWXUDO�FDSLWDO�LV�D�
concept containing all the ecosystem services our economy 
needs. That the ecosystems generating these services have 
different characteristics and that for resilience they depend on 
biodiversity. Moving forward they learned that three indicators 
VKRXOG�EH�XVHG�WR�PHDVXUH�LPSDFW��,I�RQH�PHDVXUHV�*+*�
emissions, dependency and impact on water as well as analysing 
WKH�LPSDFW�RQ�ODQG�XVH������RI�WKH�LPSDFW�RQ�ELRGLYHUVLW\�LV�
FRYHUHG��)URP�WKHLU�RZQ�SUDFWLFH�DQG�DQ�HFRV\VWHP�SHUVSHFWLYH��
the members discovered that a stable climate, fresh water and 
fertile land are priceless ecosystem services for humans and  
that all actors connected to an ecosystem have to work together 
to keep it resilient. 

2XU�DWPRVSKHUH�LV�WKH�RQO\�JOREDO�HFRV\VWHP��ZDWHU�DQG�ODQG�
ecosystems are regional or local. When measuring the impact  
RQ�UHJLRQDO�DQG�ORFDO�HFRV\VWHPV��ͤQDQFLDO�LQVWLWXWLRQV�XVH�(6*�
screening, as well as collecting local knowledge to engage with 
investees on water impact data and water management. To keep 
ODQG�HFRV\VWHPV�UHVLOLHQW��D�ODQGVFDSH�DSSURDFK�IRU�ͤQDQFH�LV� 
on the rise, but only a handful of funds have started. These funds 
share the challenge that, once degraded land ecosystems take  
D�ORQJ�WLPH�����\HDUV��WR�UHFRYHU�DQG�QHHG�EOHQGHG�ͤQDQFH�
mechanisms. 

)URQWUXQQHUV�KDYH�D�ORQJ�KLVWRU\�RI�FORVH�UHODWLRQVKLSV�ZLWK�WKH�
companies and projects they invest in or lend to. They organize 
special days and seminars for relations and feature them in their 
different media channels. They do the same for their clients. In 
this way they develop their investment strategy cooperating with 
many different stakeholders. 

0RUH�PDLQVWUHDP�ͤQDQFLDO�RUJDQLVDWLRQV�DUH�VWDUWLQJ�WR�UHDOLVH�
WKDW��WR�KDYH�D�UHDO�LPSDFW��DQ�LQWHQVLYH�DQG�ORQJ�WHUP�GLDORJXH�
ZLWK�FRPSDQLHV�LV�FUXFLDO��$Q�H[DPSOH�RI�VXFK�D�FRRSHUDWLYH�
approach with companies is the 6WUDWHJLF�(TXLW\�3RUWIROLR of  
63)�%HKHHU�7KLV�LV�D�SRUWIROLR�ZLWK����WR����FRPSDQLHV�DQG�D�
VFRSH�RI�DERXW���\HDUV��&RPSDQLHV�DUH�SRVLWLYHO\�VHOHFWHG�DQG�
regular meetings take place on the structure and operations.  
This calls for an increase in knowledge and training for the 
investor and the investee. 

Institutionalized forms of collaboration for sustainability are 
81(3�),, 1&' and the 81�35,��,Q�WKH�ODVW����\HDUV��PHPEHUVKLS�
RI�81�35,�KDV�OHG�WR�D�QHWZRUN�RI�LQVWLWXWLRQDO�LQYHVWRUV�ZKR�
LQFUHDVLQJO\�ZRUN�WRJHWKHU�LQ�H[HFXWLQJ�WKHLU�DFWLYH�RZQHUVKLS�
(voting and engagement). The PRI facilitates joint engagement 
initiatives, which investors can join as a lead investor or 
supporting investor. It also facilitates collaboration on 
VKDUHKROGHU�UHVROXWLRQV��LQYHVWRUV�FDQ�DFW�DV�D��FR�ͤOHU�RI�D�
resolution or create awareness of a shareholder resolution that is 
FRPLQJ�XS��)RU�H[DPSOH�DW�WKH�DQQXDO�PHHWLQJV�RI�6KHOO�DQG�%3��
institutional investors grouped together to press for a transition 
towards renewable energy. A recent evaluation�RI�WKH�ͤUVW����
\HDUV�RI�35,�FRQFOXGHV�WKDW��̸WKH�35,�LV�ZLGHO\�DSSODXGHG�IRU�
putting responsible investment (RI) on the agenda of investors 

https://www.dutchinvestor.com/portal/analytics/library?id=aee34a2a6932535f1a9c021a7c0b3665
http://www.unepfi.org/
http://www.naturalcapitaldeclaration.org/
https://www.unpri.org/
http://www.unpri.org/download_report/9611
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DQG�SROLF\�PDNHUV��,Q�MXVW����\HDUV�VLQFH�LWV�HVWDEOLVKPHQW�LW�KDV�
EHFRPH�WKH�OHDGLQJ�JOREDO�LQYHVWRUV̵�SODWIRUP�IRU�OHDUQLQJ��
HQJDJHPHQW�DQG�WKH�VKDULQJ�RI�EHVW�SUDFWLFHV�RQ�5,̹��$Q�H[DPSOH�
RI�FRRSHUDWLRQ�RQ�VSHFLͤF�QDWXUDO�FDSLWDO�WKHPHV�LV�WKH�*UHHQ 
Infrastructure Investment Coalition��,Q�7KH�1HWKHUODQGV�DQ�
agenda for responsible investing is made by the Sustainable 
)LQDQFH�/DE�DQG�D�JURXS�RI�'XWFK�SHQVLRQ�IXQGV�WLWOHG�̴Together 
stronger and faster̵��LQ�'XWFK��

&RRSHUDWLRQ�IRU�DQG�IURP�DQ�HFRV\VWHP�SHUVSHFWLYH
$Q�RYHUDOO�LQVLJKW�IRU�PHPEHUV�RI�&R3�),1&�LV�WKDW�WR�NHHS�WKH�
SODQHW̵V�QDWXUDO�FDSLWDO��FROODERUDWLRQ�KDV�WR�EH�D��WK�WKHPH�LQ�
addition to climate, water and land. 

share their own data in more open source ways, and collaborate 
IRU�PRUH�GLVFORVXUH�RQ�ORFDOL]HG�GDWD�E\�LQYHVWHHV��%DQN�DQG�
LQYHVWRU�H[SHULHQFHV�DURXQG�ZDWHU�HFRV\VWHP�LPSDFW�VKRZHG�
WKDW�QHZ�SDUWQHUV��VXFK�DV�WKH�:DWHU�)RRWSULQW�1HWZRUN��DUH�
necessary to deliver insights into the local state of ecosystems. 

0DQ\�JUHHQ�1*2V��VXFK�DV�WKH�,8&1��WKH�1DWXUH�&RQVHUYDQF\�
DQG�::)��KDYH�D�ORW�RI�ORFDO�GDWD��H[SHULHQFH�DQG�NQRZOHGJH�
about ecosystems and their users and have been building 
SDUWQHUVKLSV�ZLWK�EDQNV�DQG�LQYHVWRUV��0DQ\�VPDOOHU�1*2V�GRQ̵W�
VSHDN�WKH�ODQJXDJH�RI�WKH�ͤQDQFLDO�ZRUOG�\HW��)RU�WKLV�UHDVRQ�
,8&1�1/�DQG�1LMHQURGH�%XVLQHVV�8QLYHUVLW\�KDYH�GHVLJQHG�7KH�
*UHHQ�)LQDQFH�$FDGHP\ on how to speak about money for green 
organisations.

Also scientists in the world of ecosystem services have a lot of 
knowledge and data. They are working on maps and on 
describing the value of ecosystem services at many different 
ORFDWLRQV��%XW�WKLV�NQRZOHGJH�GRHV�QRW�\HW�IORZ�IUHHO\�LQWR�WKH�
ZRUOG�RI�ͤQDQFH��$W�WKH�ͤUVW�JOREDO�HFRV\VWHP�VHUYLFH�FRQIHUHQFH�
described in FKDSWHU����RQO\�WKH�3LUDHXV�%DQN�ZDV�LQ�WKH�
audience. Collaboration with global, regional and local policy 
PDNHUV�FRXOG�DOVR�EH�VWUHQJWKHQHG��$W�WKH�(XURSHDQ�
(QYLURQPHQWDO�%XUHDX��������conference�̴$FWLRQ�IRU�1DWXUH��
JHWWLQJ�(XURSH�RQ�WUDFN�WR�PHHW�LWV������ELRGLYHUVLW\�WDUJHWV̵�
VFDOLQJ�XS�RI�ͤQDQFLQJ�ZDV�KLJK�RQ�WKH�DJHQGD��$OO�FDVHV�DQG�
speakers had a focus on public funding however there were no 
UHSUHVHQWDWLYHV�IURP�SULYDWH�ͤQDQFH�LQ�WKH�SDQHO�RU�DXGLHQFH��

7KH�VDPH�KROGV�IRU�D�ELJ�SDUW�IRU�WKH�PHHWLQJV�RI�WKH�&%'��7KH�
&DQFXQ�%XVLQHVV�DQG�%LRGLYHUVLW\�3OHGJH��WKDW�ZLOO�EH�SUHVHQWHG�
in at the CoP13�RI�WKH�&%'�LQ�0H[LFR�LQ�'HFHPEHU�������ZLOO� 

CoP FINC at the Polderdak, a rooftop water management system.

$�ͤUVW�WKHPH�IRU�FROODERUDWLRQ�LV�WR�GHYHORS�YDOLGDWHG�GDWD�RQ�
ecosystems and their services now and in the future. Cooperation 
helps gain insight about whether an investor has an impact and 
GHSHQGHQF\�RQ�QDWXUDO�FDSLWDO��)LQDQFLDO�RUJDQLVDWLRQV�KDYH�WR�

http://www.giicoalition.org/
http://www.giicoalition.org/
http://sustainablefinancelab.nl/files/2016/05/SFL-en-DGZ-Samen-sterker-en-sneller-Agenda-MVB-Pensioenfondsen.pdf
http://sustainablefinancelab.nl/files/2016/05/SFL-en-DGZ-Samen-sterker-en-sneller-Agenda-MVB-Pensioenfondsen.pdf
http://www.executiveeducation.nl/en/subject-specific-programs/program-details/masterclass-green-business-modelling-1.html
http://www.eeb.org/index.cfm/news-events/news/actions-for-nature/
https://www.cbd.int/cop/
http://polderdak.nl
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FDOO�IRU�ͤQDQFLDO�LQVWLWXWLRQV�WR�XQGHUZULWH�WKH�LPSRUWDQFH�RI�
ecosystem services, but does not give guidance yet on the role 
they could or should take.

)LQDQFLDO�RUJDQLVDWLRQV�DOVR�KDYH�WR�ZRUN�WRJHWKHU�RQ�WKH�
standardization of tools and methods as is done in the Platform 
&DUERQ�$FFRXQWLQJ�)LQDQFLDOV��/DVW�EXW�QRW�OHDVW��IRU�DQ�
HFRV\VWHP�SHUVSHFWLYH�ͤQDQFLDO�LQVWLWXWLRQV�KDYH�WR�ZRUN�ZLWK�
new partners due to the geographical orientation of an 
ecosystem. Who else has investments in the ecosystem on which 

\RXU�VHUYLFHV�GHSHQG"�2U�KDV�LQYHVWHG�LQ�RWKHU�XVHUV�RI�WKDW�
HFRV\VWHP�VHUYLFH"�$V�ZDV�FRQFOXGHG�IURP�WKH�ͤUVW�EHVW�
SUDFWLFHV�ZLWK�D�ODQGVFDSH�DSSURDFK�WR�ͤQDQFH�DQG�ZLWK�
HFRUHVWRUDWLRQ��EHWWHU�ͤQDQFLDO�RUFKHVWUDWLRQ�RQ�D�UHJLRQDO� 
or local level is needed. 

*UHHQ�%RQGV�WR�LQYHVW�LQ�ODQGVFDSHV
Many institutions indicate that there are not enough bankable 
SURMHFWV�WKDW�ͤW�WKHLU�VL]H�DQG�ULVN�UHWXUQ�FULWHULD��7KH\�ZDQW�WR�
invest in sustainable companies or projects, but when projects 
are small and high risk they need a lot of due diligence work, 
ZKLFK�PDNHV�WKHP�H[SHQVLYH��)LQDQFLDO�RUJDQLVDWLRQV�FDQ�
LQQRYDWH�E\�FUHDWLQJ�RU�LQYHVWLQJ�LQ�QHZ�ͤQDQFLDO�SURGXFWV�VXFK�
as a *UHHQ�%RQG��*UHHQ�%RQGV�SURFHHGV�DUH�GLUHFWHG�WR�IXQG�
SURMHFWV�LQWHQGHG�WR�EHQHͤW�WKH�HQYLURQPHQW�DQG�ZLWK�LVVXHUV�
agreeing to report on the use of proceeds. Until now it is the 
issuer who decides to call its bond green and is thus intrinsically 
ERXQG�WR�WKH�JUHHQ�VWUDWHJ\�RI�WKH�LVVXHU��*UHHQ�%RQGV�FDQ�SOD\�
an important role in enhancing the transition to a green economy, 
as they can bundle a number of smaller projects into larger 
packages. They can be backed by public institutions, making  
LW�DQ�LQVWUXPHQW�IRU�EOHQGHG�ͤQDQFH��

'HYHORSPHQW�%DQNV�ZHUH�WKH�ͤUVW�WR�GHYHORS�WKLV�QHZ�PDUNHW��
5HVSRQVLEOH�,QYHVWRU�,QVLJKW�ODEHOOHG�*UHHQ�%RQGV�WKH�IXWXUH�RI�
VXVWDLQDELOLW\�ͤQDQFLQJ�LQ�������7KH\�DUH�D�fast growing 
instrument�LQ�WKH�LQYHVWPHQW�XQLYHUVH��WKH�QDVFHQW�PDUNHW�IRU�
JUHHQ�ERQGV�VDZ�D�JURZWK�VSXUW�LQ������ZLWK�LVVXDQFH�WULSOLQJ�
IURP������DQG�VXUSDVVLQJ�86'����EQ��7R�DFFRPPRGDWH�WKH�
emergence of a market for this new instrument, special 
conferences, magazines and structures have been developed. 
*UHHQ�%RQGV�ZHUH�LVVXHG�IUHTXHQWO\�LQ�WKH�PRQWKV�EHIRUH�WKH�

Figure 10: Collaboration model for landscape restoration. 
Source: Commonland
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http://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-bonds/
https://www.caia.org/sites/default/files/AIAR_Q2_2016_02_GreenBonds.pdf
https://www.caia.org/sites/default/files/AIAR_Q2_2016_02_GreenBonds.pdf
http://www.commonland.com/en
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FOLPDWH�FKDQJH�VXPPLW�LQ�3DULV��86'�����EQ�E\�*ROGPDQ�6DFNV��
86'�����POQ�E\�WKH�*UHHQ�&OLPDWH�)XQG��86'�����EQ�E\�,1*�� 
86'�����POQ�E\�,)&��(85����EQ�E\�%13�3DULV�%DV�DQG�VR�RQ�� 
Also see &OLPDWH�%RQGV.

,Q�7KH�1HWKHUODQGV�WKH�IROORZLQJ�JUHHQ�ERQGV�KDYH�EHHQ� 
issued *UHHQ�3URSHUW\�%RQG�E\�$%1�$052�DQG�Unilever issued  
D�ERQG�RQ�HQHUJ\�VDYLQJV��%RWK�ZHUH�YDOLGDWHG�E\�WKH�Climate 
%RQGV Initiative.

&XUUHQWO\�PRVW�*UHHQ�%RQGV�KDYH�EHHQ�GLUHFWHG�WRZDUGV�
UHQHZDEOH�HQHUJ\��HQHUJ\�HIͤFLHQF\��ZDWHU�WUHDWPHQW�DQG�ZDWHU�
UHF\FOLQJ��6R�*UHHQ�%RQGV�IURP�DQ�HFRV\VWHP�SHUVSHFWLYH�RQ�
FOLPDWH�FKDQJH�DQG�ODQG�DUH�EHLQJ�GHYHORSHG�UDSLGO\��*UHHQ�
%RQGV�LQFOXGLQJ�ELRGLYHUVLW\��ODQG�XVH�RU�QDWXUH�DUH�VFDUFH��,Q�
�����&UHGLW�6XLVVH�ODXQFKHG�7KH�1DWXUH�&RQVHUYDWLRQ�1RWHV 
consisting of investments in sustainable agroforestry and 
ecosystem conservation. It was awarded with the Sustainable 
)RUHVWU\�'HDO�RI�WKH�\HDU������E\�WKH�RQOLQH�PDJD]LQH�
(QYLURQPHQWDO�)LQDQFH��

As became apparent from an ecosystem perspective on land, 
investment opportunities in landscapes are being developed or 
DUH�LQ�FRQFHSW�SKDVH��$FFRUGLQJ�WR�WKH�*&3�WKH�8QORFNLQJ�)RUHVW 
)LQDQFH�SURMHFW�LV�DQ�H[DPSOH�RI�D�ODQGVFDSH�ERQG��/DQGVFDSH�
LQYHVWPHQW�SODWIRUPV�KDYH�EHHQ�VHW�XS�WR�FRRUGLQDWH�IXQGLQJ�IRU�
sustainable landscape by packaging investment opportunities by 
IRU�H[DPSOH�7KH�/DQGVFDSH�)XQG��$OO�HFRUHVWRUDWLRQ�LQLWLDWLYHV�
such as Commonland and many others that are based on a 
ODQGVFDSH�DSSURDFK�ZLOO�QHHG�QHZ�ZD\V�RI�ͤQDQFLDO�
FROODERUDWLRQ��7KH�:RUOG�(FRQRPLF�)RUXP�ͤQGV�EOHQGHG�ͤQDQFH�
WKH�ZD\�WR�UHGHVLJQ�GHYHORSPHQW�ͤQDQFH�IRU�WKH�6'*V�DQG�KDV�
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launched two new %OHQGHG�)LQDQFH�SODWIRUPV to provide capital 
VXSSOLHUV�ZLWK�DFFHVV�WR�D�SLSHOLQH�RI�LQGLYLGXDO�EOHQGHG�ͤQDQFH�
projects. We hope that they will take an ecosystem perspective 
LQWR�DFFRXQW��&URZGIXQGLQJ�LV�D�ZD\�RI�ͤQDQFLQJ�PRUH�VPDOO�
scale ecorestoration projects like the coral restoration project of 
6WDUW*UHHQ�%XW�DV�FURZGIXQGLQJ�LV�D�IDVW�JURZLQJ�LQQRYDWLRQ��LW�
might become a way to participate in larger projects as well.

6R�FROODERUDWLRQ�LQ�ͤQDQFH�RQ�WKH�PDQ\�GLPHQVLRQV�RI�QDWXUDO�
capital is key. Data to know the relationship between investments 
and ecosystem services have to be developed in an open source 
HQYLURQPHQW�DQG�FROOHFWLYHO\�ZLWK�VFLHQWLͤF�FRPPXQLW\�DQG�
1*2V��7R�LQYHVW�LQ�HFRUHVWRUDWLRQ��FROODERUDWLRQ�LV�QHHGHG�ZLWK�
RWKHU�ͤQDQFLDOV�DQG�IURP�DQ�HFRV\VWHP�SHUVSHFWLYH��EHLQJ�JOREDO��
a watershed, or a landscape. It will lead to positive impact, 
LQQRYDWLYH�LQVWUXPHQWV�DQG�QHZ�SDUWQHUV��)LQDQFLDO�LQQRYDWLRQV�
OLNH�*UHHQ�%RQGV�FDQ�EH�DQ�LQVWUXPHQW�WR�NHHS�HFRV\VWHP�
resilient or to restore them. Also a close connection with national, 
UHJLRQDO�DQG�ORFDO�JRYHUQPHQWV�DQG�UHJXODWRUV�LV�D�SUHUHTXLVLWH�

http://www.climatebonds.net
https://www.abnamro.com/en/newsroom/press-releases/2015/abn-amro-green-bond-opens-up-sustainable-housing-and-property-market-to-investors.html
https://www.unilever.com/sustainable-living/the-sustainable-living-plan/our-approach-to-reporting/independent-assurance/
http://www.climatebonds.net/standards
http://www.climatebonds.net/standards
https://www.credit-suisse.com/ch/en/about-us/responsibility/banking/sustainable-products-services.html#video
http://globalcanopy.org/projects/unlocking-forest-finance
http://globalcanopy.org/projects/unlocking-forest-finance
https://www.weforum.org/projects/redesigning-development-finance
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Pension fund manager strengthening biodiversity with impact fund Annona



$�PHGLXP�VL]HG�DVVHW�PDQDJHU�IRU�WKH�5DLOZD\�3HQVLRQ�)XQG�
�63)��DQG�WKH�3HQVLRQ�)XQG�IRU�3XEOLF�7UDQVSRUWDWLRQ��6329��
ZLWK�DVVHWV�ZRUWK�DSSUR[LPDWHO\�(85����EQ��,Q�LWV�UROH�DV�
DQ�DVVHW�PDQDJHU��IRU�63)�%HKHHU�D�QXPEHU�RI�IDFWRUV�DUH�
VLJQLͤFDQW��)LUVWO\��PHDVXUDELOLW\�DQG�YLVLELOLW\�RI�FRQVHTXHQFHV�
DUH�LPSRUWDQW�WR�DFWLYDWH�VWDNHKROGHUV��6HFRQGO\��63)�%HKHHU�
LV�IROORZLQJ�LWV�FOLHQWV��:LWK�LWV�6WUDWHJLF�(TXLW\�3RUWIROLR�DQG�
LWV�LPSDFW�IXQG�$QQRQD��1DGMD�)UDQVVHQ�GLVFRYHUHG�KRZ�WKH�
FRPSDQ\�ZDV�WDNLQJ�FDUH�RI�LWV�ELRGLYHUVLW\�LPSDFW�

6$3�VFUHHQLQJ
1DGMD�)UDQVVHQ��̸,W̵V�QRW�RXU�UROH��DV�D�SHQVLRQ�SURYLGHU��WR�
dictate to our pensionfunds and their clients what they should 
GR��5DWKHU�LW�LV�WKH�RWKHU�ZD\�DURXQG��SDUWLFLSDQWV�DUH�UHTXLUHG�WR�
participate in a particular pension fund, so it is our job to invest 
LQ�D�VRFLDOO\�UHVSRQVLEOH�ZD\��63)�%HKHHU�KDV�D�6WUDWHJLF�(TXLW\�
3RUWIROLR��̴6$3̵�LQ�'XWFK���FRQVLVWLQJ�RI����FRPSDQLHV��IRU�ZKLFK�
D�VWDEOH�JURZWK�RQ�WKH�ORQJ�WHUP�LV�H[SHFWHG��7KH�REMHFWLYH�RI�
6$3�LV�WR�DFKLHYH�D�SRVLWLYH�UHWXUQ�RYHU�WKH�ORQJ�WHUP��ZLWK�DQ�
DYHUDJH�RI�DERXW���\HDUV��6RFLDOO\�UHVSRQVLEOH�LQYHVWLQJ��65,��LV�
included as an integral part of the investment decision. The focus 
is on human rights, child labour, the environment and, for one of 
WKH�FOLHQWV��H[HFXWLYH�FRPSHQVDWLRQV��'XULQJ�WKH�ͤUVW�PHHWLQJV�RI�
&R3�)L1&��,�GLVFRYHUHG�WKDW�63)�%HKHHU�DOUHDG\�GRHV�TXLWH�D�ELW�LQ�
WHUPV�RI�ELRGLYHUVLW\��EXW�WKDW�ZH�GRQ̵W�H[SOLFLWO\�FDWHJRULVH�LW�WKDW�
ZD\��,Q�RXU�6$3�DSSURDFK�ZH�ͤUVW�FKHFN�LQIRUPDWLRQ�RI�

Natural Capital in Strategic Portfolio and  
Impact Investing
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Nadja Franssen, Portfolio Manager 
Socially Responsible Investing,  
SPF Beheer
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Sustainalytics and then, based on our internal models, we write 
RXU�RZQ�(6*�UHSRUW��:H�XVH�SXEOLFO\�DYDLODEOH�LQIRUPDWLRQ�VXFK�
as the Carbon Disclosure Project information and the annual 
report of the company. After the selection, we continuously 
monitor the companies. The information is used for dialogue  
ZLWK�WKH�FRPSDQ\�̹

,QFUHDVHG�ULVN
“The assumption that underlies SAP, is that unsustainable 
SUDFWLFHV�DUH�DQ�LQFUHDVHG�ULVN�DQG�RIWHQ�LPSO\�SRRUHU�ORQJ�WHUP�
returns. The methodology is innovative and the results so far 
have been so positive that SAP repeatedly made the news in the 
LQYHVWPHQW�ZRUOG��6$3�FRYHUV�VOLJKWO\�XQGHU�����RI�WKH�LQYHVWHG�
DVVHWV�RI�63)�%HKHHU��&OLPDWH�KDV�DWWHQWLRQ�IRU�WKH�SXUSRVHV�RI�
FRPEDWLQJ�SROOXWLRQ�DQG�UHGXFLQJ�&2��HPLVVLRQV��%LRGLYHUVLW\�LV�
QRW�H[SOLFLWO\�LQFOXGHG��EXW�LW�LV�VWURQJO\�LQWHUOLQNHG�ZLWK�FOLPDWH�
change and pollution. As an investor we are continuously 
ZHLJKLQJ�ULVN�UHWXUQ�HOHPHQWV�RI�SRWHQWLDO�LQYHVWPHQWV��EXW�� 
VLQFH�ZH�KDYH�DOPRVW����EOQ�(XUR�WR�GLVWULEXWH�DFURVV�LQYHVWPHQWV��
we also look at the opportunities to allocate a substantial  
amount of money into a fund. Unfortunately, many interesting and 
innovative ideas and developments I heard during the meetings on 
ELRGLYHUVLW\�DUH�GLIͤFXOW�WR�LQWHJUDWH�LQWR�RXU�SRUWIROLR�EHFDXVH�WKH\�
DUH�WRR�ULVN\��ODFN�VL]H�RU�ODFN�WUDFN�UHFRUGV�̹

%LRGLYHUVLW\�DQG�LPSDFW�LQYHVWLQJ
̸:KHQ�WKH�&)2�RI�RXU�LQLWLDWHG�IXQG�Annona gave a presentation 
in one of the CoP meetings, I noticed that implicitly we were 
GRLQJ�PRUH�LQ�WKH�ͤHOG�RI�ELRGLYHUVLW\�WKDQ�ZH�WKRXJKW��)RU�
H[DPSOH�$QQRQD�LV�GHYHORSLQJ�HFR�WRXULVP�LQYHVWPHQWV�LQ�
Africa. Still as a topic for investment choices, biodiversity is  
TXLWH�FRPSOH[��,�GRQ̵W�H[SHFW�ZH̵OO�VWDUW�IRFXVLQJ�RQ�ELRGLYHUVLW\�
H[SOLFLWO\�RQ�D�VKRUW�WHUP��DV�ZH�GR�RQ�&OLPDWH��&OLPDWH�LV�
currently a hot topic. Apart from the fact that we always took  
the carbon emissions of a company into account when selecting 
investments, we have recently also measured the footprint of  
our SAP portfolio. It turns out that our efforts bore fruit and our 
SRUWIROLR�HPLVVLRQV�DUH�VLJQLͤFDQWO\�ORZHU�WKDQ�WKH�EHQFKPDUN�� 
In addition, water is increasingly important as a topic.
In the area of biodiversity we would like to see more innovation 
through impact investing. The obstacle is that most projects are 
small scale and that the monitoring of lots of small projects is 
WRR�WLPH�FRQVXPLQJ�IRU�XV��,I�D�IXQG�ZRXOG�EH�VHW�XS�WKDW�
integrates and bundles several projects, risks are spread and 
more investors would then have the possibility to take these  
SUR�ELRGLYHUVLW\�LQYHVWPHQWV�LQWR�WKHLU�SRUWIROLRV�̹
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“ Collaboration is needed to 
progress on biodiversity 
!nancing.”
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9 TRUE RISK 

“What would nature do?” 
Katherine Collins, Honeybee Capital

http://www.honeybeecapital.com
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TRUE RISK
1DWXUDO�FDSLWDO�YDOXH�DW�ULVN
The Stockholm Resilience Institute developed the Planetary 
%RXQGDULHV�FRQFHSW�DV�D�IUDPHZRUN�WR�GHͤQH�D�VDIH�RSHUDWLQJ�
space for humanity. It shows the urgency of the matter with 
biodiversity being one of the most crossed boundaries. 

Figure 11: Planetary boundaries. Source: Stockholm 
Resilience Centre, 2009

The planetary boundaries show that the provision of an 
ecosystem service can collapse over time. When this will happen 
GHSHQGV�RQ�WKH�HFRV\VWHP�XQGHUSLQQLQJ�WKH�VHUYLFH��)RU�VRPH�
ecosystems this moment is better studied than for others. Most 
work on how much monetary value related to natural capital is at 
ULVN��KDV�EHHQ�GRQH�LQ�WKH�ͤHOG�RI�FOLPDWH�FKDQJH��7KH�YDOXH�RI�
LQYHVWLQJ�LQ�FRDO�LV�RQ�D�GRZQZDUG�SDWK�DQG�SURͤWV�RI�IRVVLO�IXHO�
companies are going down so rapidly that media like Carbon 
Tracker talk about a meltdown. Research by the intelligence Unit 
RI�7KH�(FRQRPLVW�UHSRUWV�LQ�The cost of inaction that the value at 
risk to manageable assets from climate change is calculated as 
86'�����WUQ�LQ�SUHVHQW�YDOXH�WHUPV��7KH�WDLO�ULVNV�DUH�PRUH�
H[WUHPH���r&�RI�ZDUPLQJ�FRXOG�OHDG�WR�D�SUHVHQW�YDOXH�ORVV�ZRUWK�
86'������WUQ��XVLQJ�SULYDWH�VHFWRU�GLVFRXQW�UDWHV��,PSDFWV�RQ�
future assets will come not merely through direct, physical harm, 
but also from weaker growth and lower asset returns. The 
interconnected nature of the problem will reduce returns, even on 
investments unharmed by physical damage. Although direct 
damage will be more localised, indirect impacts will affect the 
entire global economy. Accordingly, asset managers will face 
VLJQLͤFDQW�FKDOOHQJHV�GLYHUVLI\LQJ�RXW�RI�DVVHWV�DIIHFWHG�E\�
FOLPDWH�FKDQJH��$V�WKH�(FRQRPLVW�ZULWHV�̸,QVWLWXWLRQDO�LQYHVWRUV�
QHHG�WR�DVVHVV�WKHLU�FOLPDWH�UHODWHG�ULVNV�DQG�WDNH�VWHSV�WR�
PLWLJDWH�WKHP��IHZ�KDYH�EHJXQ�WR�GR�WKLV�̹
,Q�7KH�1HWKHUODQGV�WKH�&HQWUDO�%DQN�FRQGXFWHG�D�study on the 
LPSDFW�RI�FOLPDWH�FKDQJH�RQ�WKH�ͤQDQFLDO�VHFWRU��7KH�VWXG\�
FRQFOXGHV�WKDW��̸2QO\�D�IUDFWLRQ�RI�WKH�HQHUJ\�LV�SURGXFHG�LQ�D�
VXVWDLQDEOH�ZD\�LQ�WKH�1HWKHUODQGV��&2� emissions have recently 
risen again, after several years of decline. The Dutch economy is 

http://www.stockholmresilience.org/research/planetary-boundaries.html
http://www.stockholmresilience.org/research/planetary-boundaries.html
https://www.eiuperspectives.economist.com/sites/default/files/The%20cost%20of%20inaction_0.pdf
http://www.dnb.nl/binaries/TijdvoorTransitie_tcm46-338545.pdf
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VSHFLDOL]HG�LQ�&2���LQWHQVLYH�SURFHVVHV��7KLV�PHDQV�WKDW�WKH�
Dutch economy may be affected by relatively strong climate 
SROLFLHV��LQFOXGLQJ�WKURXJK�FRPSHWLWLYHQHVV�̹�

2WKHU�ͤQDQFLDO�LPSOLFDWLRQV�RI�ULVNV�UHODWHG�WR�QDWXUDO�FDSLWDO�DUH�
reputational risks when investees are causing deforestation. 
&UHGLW�DQG�RSHUDWLRQDO�ULVNV�DUH�H[SHFWHG�WR�PDWHULDOL]H�IDVW�ZLWK�
regard to too much or too little water. Also the term ‘stranded 
DVVHW̵�LV�QRZ�XVHG�IRU�LQYHVWPHQWV�UHODWHG�WR�SRWHQWLDO�GHJUDGHG�
ODQG��5HJXODWRU\�ULVNV�DUH�H[SHFWHG�LQ�UHODWLRQ�WR�FOLPDWH�FKDQJH�
DQG�ZDWHU�HVSHFLDOO\�ZKHQ�JRYHUQPHQWV�GHYHORS�D�SULFLQJ�
V\VWHP�IRU�&2� and for water use and land related ecosystem 
services. It can even become a legal risk with companies 
potentially being held liable for natural capital degradation.

$�IXWXUH�RULHQWHG�DSSURDFK
(FRORJLFDO�ULVNV�LQFUHDVLQJO\�OHDG�WR�VXGGHQ�DQG�H[WUHPH�
VLWXDWLRQV�LQ�WKH�PDUNHWSODFH��%XW�PRVW�RI�WKHP�DUH�QRW�WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�FXUUHQW�ULVN�PRGHOV�EHFDXVH�WKH�ͤQDQFLDO�
sector uses backward looking risk models. In the spirit of TruCost  
ZKLFK�FRPELQHV�WKH�FRVWV�RI�HFRV\VWHP�VHUYLFHV�ZLWK�ͤQDQFLDO�
data of companies and True Price which calculates the prices 
consumers should pay for a product if natural and social capital 
ZDV�LQFOXGHG��ZH�SURSRVH�D�GLVFXVVLRQ�RQ�̴WUXH�ULVN̵��WKH�XSWDNH�
RI�GDWD�RQ�HFRORJLFDO�ULVNV�LQ�ͤQDQFLDO�ULVN�PRGHOV�

The Dutch +HOSGHVN�1DWXUDO�&DSLWDO advises two steps for a 
future looking approach to determine true risks. Step one is a risk 
analysis with horizon scanning and looks for drivers behind the 
trends. This should be followed by a sectorial risk analysis and 
the determination of the impact on investees. The result of the 

ͤUVW�VWHS�LV�DQ�RYHUYLHZ�ZLWK�KRWVSRWV�SHU�QDWXUDO�FDSLWDO�WKHPH��
climate, water and land, for investments by risk areas in country 
and sectors. The second step is a risk analysis for individual 
LQYHVWPHQWV�DQG�D�GHHS�GLYH�LQ�ORFDO�WUHQGV�DQG�GULYHUV�IROORZHG�
by a risk analysis at the local level and identifying mitigating 
actions. In a meeting�RI�WKH�KHOSGHVN�DQG�PHPEHUV�RI�&R3�),1&�
one of the main insights was that companies and other investees 
need to report on water dependency and their impact on land and 
ELRGLYHUVLW\��DQG�WKDW�WKLV�GDWD�VKRXOG�EH�GLVFORVHG�SHU�VSHFLͤHG�
SURGXFWLRQ�ORFDWLRQ��7KH�FRQFOXVLRQ�ZDV�WKDW�ͤQDQFLDO�
organisations should cooperate more on putting pressure on 
companies on reporting and disclosure.

6FLHQFH�EDVHG�VFHQDULRV�IRU�HFRV\VWHP�VHUYLFHV 
7KH�TXHVWLRQ�UHPDLQV�KRZHYHU�ZKDW�WKH�ULJKW�WLPH�KRUL]RQ�LV��,Q�
ͤQGLQJ�WKH�WLPH�KRUL]RQ�IRU�WKH�SURYLVLRQ�RI�HFRV\VWHP�VHUYLFHV��
ecosystem thinking should be the guiding principle. How long 
GRHV�LW�WDNH�IRU�DQ�HFRV\VWHP�WR�FROODSVH�DQG���RU�KRZ�ORQJ�WR�
UHVWRUH�LW"�)RU�RXU�JOREDO�HFRV\VWHP�WKH�DWPRVSKHUH��VFLHQFH�KDV�
GHYHORSHG�WKH���GHJUHHV�VFHQDULR��0RUH�WKDQ���GHJUHHV�LQ�
temperature rise will make the ecosystem unstable and 
YXOQHUDEOH�WR�DOO�NLQGV�RI�WLSSLQJ�SRLQWV��:LWK�HQRXJK�FRQVHQVXV�
given by science and commitment by governments Carbon 
Tracker now frames the risks related to investments in fossil fuel 
DV�D�FDUERQ�EXEEOH�ZLWK�VWUDQGHG�DVVHWV��)URQWUXQQHUV�OLNH�$61�
%DQN�DQG�)02�XVH�WKH���GHJUHHV�VFHQDULR�WR�TXDQWLI\�WKHLU�
FOLPDWH�DPELWLRQV��L�H��D�FOLPDWH�QHXWUDO�SRUWIROLR�LQ�������
)RU�ZDWHU�HFRV\VWHPV��ZRUN�LV�LQ�SURJUHVV�WR�PDNH�$TXHGXFW�
IXWXUH�SURRI�DQG�LQFOXGH�SURMHFWLRQV�DQG�VFHQDULRV�RQ�WKH�VWDWH�
RI�LWV�ZDWHU�HFRV\VWHPV�LQ�RQH����DQG����\HDUV̵�WLPH��

http://www.trucost.com/
http://trueprice.org/
http://www.helpdesknatuurlijkkapitaal.nl/
http://www.amborcreatie.nl/en/true-risk/
http://www.carbontracker.org/report/unburnable-carbon-wasted-capital-and-stranded-assets/
http://www.carbontracker.org/report/unburnable-carbon-wasted-capital-and-stranded-assets/
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Investing in nature and the restoration of degraded land has  
D�WLPH�KRUL]RQ�RI����\HDUV��Commonland has learned that its 
SURMHFWV�QHHG�LQYHVWRUV�ZLWK�D�ORQJ�WHUP�IRFXV�DQG�WKDW�
HFRV\VWHP�UHVWRUDWLRQ�SURMHFWV�QHHG�̴WUDQVLWLRQ�PRQH\̵�YLD�D�
diverse funding model with a variety of partners such as family 
RIͤFHV�DQG�HTXLW\�IXQGV��3XEOLF�PRQH\�FDQ�DFW�DV�D�ORQJ�WHUP�
guarantee for private investments in ecorestoration and thus help 
WR�GHYHORS�̴EOHQGHG̵�ͤQDQFH�VWUDWHJLHV��$OVR�QDWXUH�FRQVHUYDWLRQ�
QHHGV�QHZ�ͤQDQFLDO�PRGHOV�WR�VSUHDG�WKH�ULVNV��Credit Suisse 
OLVWV�VL[�HIIHFWLYH�ͤQDQFLQJ�PHFKDQLVPV�WR�VXSSRUW�FRQVHUYDWLRQ��
FRPELQLQJ�IRU�H[DPSOH�FRUSRUDWH�JUHHQ�ERQGV�RU�E\�OHYHUDJLQJ� 
D�GHYHORSPHQW�DJHQF\�ORDQ�SRUWIROLR�RU�D�WDUJHWHG�ͤQDQFLDO�
LQVWLWXWLRQ�SRUWIROLR��0DLQVWUHDPLQJ�WKH�*UHHQ�%RQGV�PDUNHW�FDQ�
KHOS�WR�UHVROYH�ZKDW�0DUN�&DUQH\�RI�WKH�&HQWUDO�%DQN�RI�(QJODQG��
calls the tragedy of the horizon��KH�REVHUYHV��̸ZKHQ�JRYHUQPHQWV�
VWHS�XS�OLNH�WKH\�GLG�LQ�3DULV��LW�EULQJV�IRUZDUG�WKH�KRUL]RQ�̹�

,Q�7KH�1HWKHUODQGV�WKH�6XVWDLQDEOH�)LQDQFH�/DE��6)/��DQG�WKH�
9%'2�ZLWK�GLIIHUHQW�LQVWLWXWLRQV�IURP�WKH�'XWFK�ͤQDQFLDO�VHFWRU�
H[SUHVVHG�WKDW�WKH\�ZDQW�WR�JR�IXUWKHU�XQGHUVWDQG�WKH�ULVNV�DQG�
RSSRUWXQLWLHV�RI�WKHVH�H[SRVXUHV��DQG�WR�GHYHORS�VWUDWHJLHV�WKDW�
UHVSRQG�DGHTXDWHO\��$Q�XQGHUVWDQGLQJ�LV�QHHGHG�WR�VHH�KRZ�
GLIIHUHQW�VFHQDULR̵V�ZLOO�LPSDFW�WKH�SRUWIROLR��3HUIRUPLQJ�DQ�
HQYLURQPHQWDO�VWUHVV�WHVW�LV�D�ͤUVW�VWHS��7KH�JRDO�LV�WR�LQWHJUDWH�
these assessments in the general (credit) risk framework and 
thus translate these assessments into a risk appetite at the 
SRUWIROLR�OHYHO��7KH\�ZDQW�WR�LQFOXGH�H[SRVXUH�WR�ZDWHU�VWUHVV��
land degradation, deforestation etc. and organize a series of 
master classes and workshops.

Considering true risk, we conclude that ecosystem services have 
tipping points and some are at risk. Restoring ecosystems can 
WDNH�DV�ORQJ�DV����\HDUV��EXW�ͤQDQFLDO�ULVN�PDQDJHPHQW�LV�
backward looking. It needs to adjust, evolve and integrate true 
risk. This calls for science based scenarios for ecosystems and 
WKHLU�VHUYLFHV��&ROODERUDWLRQ�LV�QHHGHG�RQ�GDWD�WR�GHͤQH�ULVN�DQG�
to build trustworthy scenarios.
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http://www.commonland.com/en
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Innovative !nance for coral reef ecorestoration by the crowd



Coenraad de Vries, Managing Partner, 
StartGreen Capital 

6WDUW*UHHQ�&DSLWDO�RIIHUV�LQVWUXPHQWV�IRU�HQWUHSUHQHXUV�ZLWK�
LQQRYDWLYH�DQG�VXVWDLQDEOH�EXVLQHVVHV�RU�SURMHFWV�WR�WDNH�LW�WR�
WKH�QH[W�OHYHO�RI�GHYHORSPHQW��6WDUW*UHHQ�PDQDJHG�IRXU�IXQGV�
�WZR�YHQWXUH�FDSLWDO�IXQGV��WZR�UHJLRQDO�GHYHORSPHQW�IXQGV��ZLWK�
(85�����POQ�DVVHWV�XQGHU�PDQDJHPHQW���,Q������6WDUW*UHHQ�
&DSLWDO�DOVR�ODXQFKHG�WKH�ͤUVW�VXVWDLQDEOH�FURZGIXQGLQJ�
SODWIRUP�LQ�WKH�1HWKHUODQGV��FDOOHG�2QH3ODQHW&URZG��ZLWK�
�������LQWHUQDWLRQDO�SDUWLFLSDQWV��WKH�FURZG��VR�IDU��,Q������WKLV�
FURZGIXQGLQJ�SODWIRUP�JHQHUDWHG�(85����POQ��-XO\��������:LWK�
WKH�FXUUHQW�JURZWK�UDWH�WKH�SODWIRUP�GRXEOHV�LWV�DVVHW�FROOHFWLRQ�
HDFK�\HDU��2QH3ODQHW&URZG�LV�DOVR�DFWLYH�LQ�*HUPDQ\��%HOJLXP�
DQG�$XVWULD�DQG�ZLOO�VWDUW�DFWLYLWLHV�LQ�WKH�8.�LQ�������6WDUW*UHHQ�
DLPV�WR�RIIHU�WKH�VXVWDLQDEOH�HQWUHSUHQHXU�RU�SURMHFW�GHYHORSHU�
D�FXVWRP�PDGH�ͤQDQFH�VROXWLRQ��RIIHUHG�IURP�WKHLU�IXQGV��E\�
FURZGIXQGLQJ��RU�D�FRPELQDWLRQ�RI�ERWK��&RHQUDDG�UHSUHVHQWV�
WKH�1HWKHUODQGV�DV�%RDUG�PHPEHU�RI�WKH�(XURSHDQ�&URZGIXQGLQJ�
1HWZRUN��+H�H[SHULHQFHG�LQ�WKH�&R3�WKDW�WKHLU�FRPELQDWLRQ�RI�
PDUNHW�NQRZOHGJH��QHWZRUN��FRDFKLQJ�DQG�LQQRYDWLYH�LQYHVWPHQW�
SUDFWLFH�RIIHUV�RSSRUWXQLWLHV�IRU�QDWXUDO�FDSLWDO�DV�ZHOO�

Financing Natural Capital 
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“We can be a hands-on partner 
for regular !nancial institutions 
and enhance their natural capital 
transition.”
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&URZGIXQGLQJ�IRU�WUDQVLWLRQ
&RHQUDDG�GH�9ULHV��̸7KH�ͤQDQFLDO�PDUNHW�LV�UDSLGO\�FKDQFLQJ�� 
WKH�WRWDO�DYDLODEOH�LQYHVWPHQW�PRQH\�LV�JURZLQJ�TXLFNO\��'HVSLWH�
RI�WKLV�VWDUW�XSV�DQG�VXVWDLQDEOH�SURMHFWV�FDQ�VWLOO�KDUGO\�ͤQG�
̴VWDUWLQJ�PRQH\̵��0RVW�RI�WKH�JRYHUQPHQWDO��DQG�(8��SROLF\�LV�
VXSSRUWLQJ�UHJXODU�ͤQDQFLDO�LQVWLWXWLRQV��EDQNV��3ULYDWH�(TXLW\�
IXQGV���7KHVH�LQYHVWRUV�ODFN�WKH�H[SHUWLVH�WR�ͤQDQFH�WKHVH� 
VWDUW�XSV�DQG�SURMHFWV��HVSHFLDOO\�LQ�WKH�VXVWDLQDEOH�VHFWRU�� 
2Q�WKH�RWKHU�KDQG�SHUVRQDO�VDYLQJV�DUH�DW�D�UHFRUG�KLJK��LQ���RI�
JURVV�QDWLRQDO�LQFRPH�QHYHU�WKLV�KLJK�LQ�%HQHOX[�EHIRUH���$V�
interest rates are incredibly low there are limited opportunities to 
create returns for these savings. These two macro trends give 

FURZGIXQGLQJ�WKH�RSSRUWXQLW\�WR�EULGJH�WKH�ͤQDQFH�JDS�IRU�60(̵V�
and sustainable projects. It is developing very rapidly worldwide, 
doubling each year (Massolution���%HVLGHV�VWDUW�	�JURZWK�FDSLWDO�
ZH�H[SHULHQFH�PRUH�EHQHͤWV�ZLWK�FURZGIXQGLQJ��)RU�WKH�SXEOLF�LW�
LV�DQ�RSSRUWXQLW\�WR�JHQHUDWH�SHUVRQDO�LPSDFW�WKURXJK�ͤQDQFH��
)XQGHUV�IHHO�FRQQHFWHG�ZLWK�̴WKHLU̵�SURMHFW�RU�VWDUW�XS�DQG�
JHQHUDWH�IUHH�SXEOLFLW\�DQG�DGYLFH��)RU�EDQNV�DQG�JRYHUQPHQWV��
WKH�IXQGLQJV�RI�WKH�FURZG�VKRZ�WKH�PDUNHW�YDOXH�DQG�SRWHQWLDO�
EXVLQHVV�FDVH�RI�VXFK�D�SURMHFW�DQG�LWV�LQQRYDWLYH�FKDUDFWHU��2Q�
WRS�RI�WKDW��WKURXJK�LWV�LQYHVWPHQW��WKH�FURZG�GHFUHDVHV�ͤQDQFLDO�
ULVN��:H�WKLQN�WKDW�FURZGIXQGLQJ�DQG�UHJXODU�ͤQDQFH�LQVWUXPHQWV�
ZLOO�ZRUN�WRJHWKHU�LQ�QHZ�PRGHOV��VHH�SLFWXUH��PRUH�DQG�PRUH�̹�
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https://gogetfunding.com
http://www.startgreen.nl/en/


0RUH�QDWXUH�WKDQ�WKRXJKW
̸,Q�WKH�SDVW�\HDUV��ZH�SUHGRPLQDQWO\�DLPHG�DW�ͤQDQFLQJ�
sustainable energy. This funding is of course also related to the 
SUHVHUYDWLRQ�RI�QDWXUDO�FDSLWDO��EXW�ZH�GLG�QRW�ͤQDQFH�ELRGLYHUVLW\�
GLUHFWO\�WKURXJK�RXU�IXQGV��%HFDXVH�RI�RXU�SDUWLFLSDWLRQ�LQ�WKH�
CoP, we started to think about the meaning of the concept of 
1DWXUDO�&DSLWDO��8QWLO�UHFHQWO\��WKH�GHͤQLWLRQ�RI�LW�VHHPHG�YHU\�
DEVWUDFW�DQG�SROLF\�RULHQWHG�WR�XV��+RZHYHU��ZKHQ�ZH�VFDQQHG�
RXU�FURZGIXQGLQJ�SRUWIROLR��LW�DSSHDUHG�WKDW�ZH�ͤQDQFHG�PRUH�
natural capital related projects than we thought. Think of organic 
flower bulbs, protection of natural parks, initiatives to create a 
healthy sea��DQG�WKH�SUHVHUYDWLRQ�RI�EHHV��:H�H[SHFW�WR�ͤQDQFH�
more biodiversity through crowdfunding because of the 
sustainable relevance and the public awareness. The network of 
&R3�)L1&�UHDOO\�KHOSHG�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�DQG�
network in this area. What we see is that much of the nature 
UHODWHG�ͤQDQFH�LV�LQ�WKH�IRUP�RI�WD[HV�DQG�VXEVLGLHV��,�EHOLHYH� 
we should come up with better business cases for natural capital. 
We could play a role by raising awareness and by direct 
LQYROYHPHQW�̹
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10 FINANCE FOR ONE PLANET

“We have to move from the tragedy of the commons  
to the promise of the commons” 
Willem Ferwerda, Commonland, No 1 of the Dutch sustainable 100 (2016) 

http://www.commonland.com/en/%5D
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FOR ONE PLANET
$PELWLRQV�DQG�UHVSRQVLELOLWLHV
7KLV�SXEOLFDWLRQ�VWDUWHG�ZLWK�WKH�VWDWHPHQW�WKDW�WKH�ͤQDQFLDO�
VHFWRU�FDQ�EH�D�VLJQLͤFDQW�HQDEOHU�LQ�D�WUDQVLWLRQ�WRZDUGV�D�JUHHQ�
economy, i.e. an economy that keeps the ecosystems on our 
SODQHW�UHVLOLHQW��7KH�TXHVWLRQ�IRU�LQGLYLGXDO�ͤQDQFLDO�LQVWLWXWLRQV�
KRZHYHU�LV�KRZ�WR�GHͤQH�LWV�DPELWLRQ�DQG�UHVSRQVLELOLW\�LQ�OLQH�
ZLWK�WKLV�WUDQVLWLRQ��)RU�FOLPDWH�FKDQJH�IURQWUXQQHUV�XVH�VFLHQFH�
EDVHG�WDUJHWV�UHODWHG�WR�WKH���GHJUHHV�VFHQDULR�OHDGLQJ�WR�WKH�
DPELWLRQ�RI�EHFRPLQJ�FOLPDWH�QHXWUDO�LQ�������&DQ�WKLV�DOVR�EH�
GRQH�IRU�ZDWHU�DQG�HFRV\VWHPV�UHODWHG�WR�ODQG"�(FRI\V�LV�QRZ�
ZRUNLQJ�RQ�VFLHQFH�EDVHG�WDUJHWV�RQ�ODQG�XVH�DQG�ZDWHU��)RU�
ͤQDQFLDO�LQVWLWXWLRQV�WKDW�ZDQW�WR�IRUPXODWH�DQ�DPELWLRQ�IRU�
ELRGLYHUVLW\�WKH�TXHVWLRQ�LV�ZKHWKHU�WKH\�VKRXOG�JR�IRU�1R�1HW�
Loss investing or do they have to go further and become  
SUR�ELRGLYHUVLW\"�

&DQ�WKH�FRQFHSW�RI�3ODQHWDU\�%RXQGDULHV�DQG�2QH�3ODQHW�
Thinking�GHYHORSHG�E\�:1)��(QHFR�DQG�(FRI\V��KHOS�WR�GHͤQH�WKH�
OHYHO�RI�DPELWLRQ�QHHGHG"�2QH�3ODQHW�7KLQNLQJ�LV�EDVHG�RQ�PRGHO�
RI�3ODQHWDU\�%RXQGDULHV��chapter 9) representing a new way for 
companies to look at their business and align it with what is 
QHHGHG�IRU�D�KHDOWK\�DQG�UHVLOLHQW�SODQHW�IRU�QH[W�JHQHUDWLRQV��
2QH�3ODQHW�7KLQNLQJ��237��LV�VWLOO�LQ�LWV�HDUO\�VWDJHV�RI�
development and companies that get involved now will have the 
RSSRUWXQLW\�WR�FR�GHYHORS�WKLV�PHWKRGRORJ\��

2WKHU�ͤQDQFLDO�LQVWLWXWLRQV�DUH�H[SHULPHQWLQJ�ZLWK�GHYHORSLQJ�DQ�
impact indicator for biodiversity and a growing group is using the 
6'*V��,Q�D�MRLQW�VWDWHPHQW��QLQH�LQVWLWXWLRQDO�LQYHVWRUV��LQFOXGLQJ�
IRXU�IURP�7KH�1HWKHUODQGV��VWDWH�WKDW�WKH\�VWULYH�WR�IDFLOLWDWH� 
a steep increase in what they call Sustainable Development 
Investments. As became clear in FKDSWHU��, more than half of  
WKH�6'*V�GHSHQG�RQ�QDWXUDO�FDSLWDO�VR�ZH�KRSH�DQ�HFRV\VWHP�
approach will be part of such investments. In %DQNLQJ�IRU�D� 
%HWWHU�:RUOG��1DQQR�.OHLWHUS��)02�������WKH�UROH�RI�GLIIHUHQW�
ͤQDQFLDO�LQVWLWXWLRQV��L�H��GHYHORSPHQW�EDQNV��FRPPHUFLDO�EDQNV�
DQG�SHQVLRQ�IXQGV��LQ�ͤQDQFLQJ�VXVWDLQDEOH�GHYHORSPHQW��FDQ� 
be found.

7LPH�IRU�WUDQVLWLRQ�WR�SKDVH��
To make a green economy the new normal, the transition in 
ͤQDQFH�KDV�WR�PRYH�IURP�WUDQVIRUPDWLRQ�SKDVH����WDNH�RII��WR�
phase 3, called the critical mass phase characterised by inclusive 
and structural change (chapter one). Where competition between 
IURQWUXQQHUV�LV�SDUW�RI�SKDVH����VWDNHKROGHUV�FROODERUDWH��FKDSWHU��) 
WR�WDFNOH�REVWDFOHV�LQ�WKH�SKDVH�RI�FULWLFDO�PDVV��2QH�RYHUDOO�
PHVVDJH�VXUIDFHG�DOO�WKH�WLPH�GXULQJ�&R3�),1&��WKDW�

Looking back at Earth on 24 December 1968 by Bill Andes. 
Astronauts experience this as the ‘Overview effect’.

https://www.oneplanetthinking.com/
https://www.oneplanetthinking.com/
https://www.pggm.nl/wie-zijn-we/pers/Documents/Institutional-investment-into-the-Sustainable-Development-Goals-statement.pdf
https://www.pggm.nl/wie-zijn-we/pers/Documents/Institutional-investment-into-the-Sustainable-Development-Goals-statement.pdf
http://nl.aup.nl/books/9789462983519-banking-for-a-better-world.html
http://nl.aup.nl/books/9789462983519-banking-for-a-better-world.html
https://vimeo.com/55073825
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Do you see a duck or a 
hare? Once you see both 
you can’t go back to seeing 
only one of them. 
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collaboration is needed on data sharing, with new partners like 
1*2V�DQG�WKH�VFLHQWLͤF�FRPPXQLW\��DQG�WKDW�GLVFORVXUH�RQ�ORFDO�
LPSDFW�GDWD�IRU�ODQG�DQG�ZDWHU�LV�SUHUHTXLVLWH�IRU�ͤQDQFH�WR�DFW��
:KHQ�LQYHVWLQJ�LQ�HFRV\VWHP�VHUYLFHV��ͤQDQFLDO�FRRUGLQDWLRQ�LV�
determined by the geographical location of the underling 
HFRV\VWHP��)LQDQFLDO�LQVWLWXWLRQV�KDYH�WR�SXVK�WRJHWKHU�IRU�WKH�
disclosure of data on production locations to gather the 
necessary water and land indicators. Collaboration is also needed 
WR�FKDQJH�WKH�ZD\�WKH�VHFWRU�UHJDUGV�ͤQDQFLDO�ULVNV�DQG�WKH�ULVN�
PRGHOV�WKDW�DUH�XVHG�DW�SUHVHQW��1HZ�̴WUXH�ULVN̵�PRGHOV�DUH�IXWXUH�
oriented and should take the time scale of nature into account. 

In phase 3 governments institutionalize the transformation and 
H[SDQG�WKH�GULYHUV�RI�FKDQJH��$�WXUQLQJ�SRLQW�LQ�FDUERQ�
DFFRXQWLQJ�LV��DFFRUGLQJ�WR�WKH�81�35,��WKH�)UHQFK�(QHUJ\ 
Transition Law�DGRSWHG�LQ�$XJXVW�������,W�LQFOXGHV�DPELWLRXV�
targets around reducing greenhouse gas emissions and overall 
HQHUJ\�FRQVXPSWLRQ��E\�PDQGDWRU\�GLVFORVXUH�RI�*+*�HPLVVLRQV�
E\�ODUJHU�FRPSDQLHV��81�35,�DGYLVHV�LWV�VLJQDWRULHV�WR�
FROODERUDWH�WR�GULYH�XS�LQGXVWU\�VWDQGDUGV��,Q�7KH�1HWKHUODQGV�
the transition to phase 3 is visible in the actions of the Dutch 
&HQWUDO�%DQN��%HVLGHV�UHVHDUFK�RQ�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�
RQ�WKH�ͤQDQFLDO�VHFWRU�WKH�YLVLW�RI�WKH�81(3�,QTXLU\�LQ������LV�
UHOHYDQW��7KH�,QTXLU\�LV�D�SURFHVV�UXQ�E\�WKH�81(3�DLPHG�DW�
GHVLJQLQJ�D�VXVWDLQDEOH�ͤQDQFLDO�V\VWHP��$W�D�PHHWLQJ��FR�
organised by the Dutch 6XVWDLQDEOH�)LQDQFH�/DE��81(3�,QTXLU\̵V�
FKDLU�6LPRQ�=DGHN�SRLQWHG�RXW�WKDW�WKH�UXOHV�RI�WKH�V\VWHP�KDYH�
WR�FKDQJH��$�IHZ�PRQWKV�ODWHU��WKH�&(2�RI�WKH�'XWFK�&HQWUDO�%DQN�
VWDWHG�WKDW�ͤQDQFLDO�DFWRUV�KDYH�D�UHVSRQVLELOLW\�LQ�FUHDWLQJ�D�
sustainable future and that ecological risks threaten the 
UHVLOLHQFH�RI�WKH�ͤQDQFLDO�VHFWRU��+H�DGGHG�WKDW�LW�ZDV�WLPH�WR�
PRYH�IURP�DG�KRF�LQLWLDWLYHV�WR�D�PRUH�V\VWHPDWLF�FKDQJH�DQG�

WKDW�IRU�WKLV�SXUSRVH�WKH�'1%�ZRXOG�IRUP�D�3ODWIRUP�6XVWDLQDEOH�
)LQDQFH��7KH�IRXQGDWLRQ�RI�WKLV�3ODWIRUP�SURYLGHV�D�JUHDW�
RSSRUWXQLW\�WR�DFFHOHUDWH�WKH�WUDQVLWLRQ�WR�D�JUHHQ�ͤQDQFLDO�
V\VWHP��:RUNLQJ�JURXSV��FKDLUHG�E\�D�&(2�IURP�WKH�VHFWRU�RQ�
different topics, are being created. Also the sector is ready to 
work more closely with the central government.

The third phase of transition is also characterized by the rapid 
growth of new infrastructure. In the last two years we have seen 
WKH�VWHHS�JURZWK�RI�VXVWDLQDEOH�ͤQDQFH�FRQVXOWDQFLHV�VXFK�DV�
Sustainalytics, and of new sustainable services such as 
Morningstar, with again Sustainalytics, who developed a 
sustainability rating for funds. It is a new way for investors to 
HYDOXDWH�KRZ�ZHOO�WKH�FRPSDQLHV�LQ�D�IXQG̵V�SRUWIROLR�DUH�
PDQDJLQJ�WKH�(6*�LQYHVWLQJ�IDFWRUV�7KH�IDFW�WKDW�GDWD�DQG�
methods on natural capital are valuable was illustrated by the 
(85����POQ�WKDW�6	3�'RZ�-RQHV�,QGLFHV�SDLG�WR�DFTXLUH�Trucost.

2QH�3ODQHW�7KLQNLQJ�IRU�WKH�ͤQDQFLDO�VHFWRU
We think, based on the lessons and insights in this publication, 
that the time has come to 
GHYHORS�2QH�3ODQHW�7KLQNLQJ�
�237��IRU�WKH�ͤQDQFLDO�VHFWRU�
and we would like to invite all 
ͤQDQFLDO�LQVWLWXWLRQV�WR�MRLQ�
WKH�HPHUJLQJ�237�
community. This will lead to 
a paradigm shift, i.e. a 
profound change in a 
fundamental model, believes 
and methods.

http://www.unepfi.org/fileadmin/documents/PRI-FrenchEnergyTransitionLaw.pdf
http://www.unepfi.org/fileadmin/documents/PRI-FrenchEnergyTransitionLaw.pdf
http://unepinquiry.org/about-us/
http://sustainablefinancelab.nl/en/
http://www.morningstar.com/company/sustainability/
http://www.trucost.com/trucost-news/sp-dow-jones-indices-acquires-trucost/
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:H�VWDUWHG�IURP�D�ͤQDQFLDO�VHFWRU�SHUVSHFWLYH�DQG�PRYHG�WR�
HFRV\VWHPV�DQG�UHODWHG�LPSDFW�LQGLFDWRUV��2QH�3ODQHW�7KLQNLQJ�
IRU�WKH�ͤQDQFLDO�VHFWRU�PHDQV�WR�VWDUW�IURP�WKH�HFRV\VWHP�
perspective, and its need to sustain on delivering ecosystem 
VHUYLFHV�WR�WKH�HFRQRP\�DQG�ͤQDQFH��)LJXUH����VKRZV�WKLV� 
turn around. 

This urgency for a radically different way of operating is summed 
XS�LQ�WKH�ZRUGV���̸,W̵V�WLPH�WR�GHFODUH�ZDU�RQ�FOLPDWH�FKDQJH̹��%LOO 
0F.LEEHQ��IRXQGHU�RI�����RUJ��DQG�̸WKH�VXUYLYDO�RI�KXPDQLW\̹�
(Aaron Mair��SUHVLGHQW�6LHUUD�&OXE���)RU�FOLPDWH�FKDQJH�WKH���
GHJUHHV�VFHQDULR�LV�VWDUWLQJ�WR�LQVSLUH�KLJK�DPELWLRXV�ͤQDQFLDOV�
to set science based targets. It may even be developed into a 
EHQFKPDUN�IRU�WKH�ͤQDQFLDO�VHFWRU��VR�WKDW�WKH�VHFWRU�FDQ�
benchmark itself against the needs of the largest ecosystem of 
the planet instead of each other.

)LQDQFLDO�LQVWLWXWLRQV�ZLWK�DQ�DPELWLRQ�WR�EHFRPH�1R�1HW�/RVV�
with regard to natural capital or even ecorestorative like Interface, 
will have to invest in ecorestoration. This has to be done with a 
ODQGVFDSH�DSSURDFK��ͤQDQFLDO�FRRUGLQDWLRQ�DW�D�UHJLRQDO�OHYHO�DQG�
LQYHVWRUV�ZLWK�D�ORQJ�WHUP�����\HDUV��KRUL]RQ��)LQDQFLDO�
LQQRYDWLRQV�OLNH�*UHHQ�%RQGV�DQG�FURZGIXQGLQJ�FDQ�EH�DQ�
instrument for ecorestoration. More people are calling for 
ͤQDQFLDO�LQQRYDWLRQV�WR�NHHS�RXU�HFRV\VWHPV�UHVLOLHQW��OLNH�WKH�
KHDG�RI�81(3��(ULN�6ROKHLP��ZKR�VDLG��̸)LQWHFK�VKRXOG�EH�HFR�
friendly, for new technologies are a way to promote sustainable 
ͤQDQFH̹��)LQDQFLDO�7LPHV��)XWXUH�RI�)LQWHFK��������
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Figure 13: Finance for one planet starting from ecosystems 
perspective. Based on CoP Business and Biodiversity, 2015
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http://www.ecowatch.com/bill-mckibben-war-on-climate-change-1973995345.html
http://www.ecowatch.com/bill-mckibben-war-on-climate-change-1973995345.html
http://buffalonews.com/2016/10/15/sierra-club-president/
https://www.ft.com/content/c9b8b232-7527-11e6-b60a-de4532d5ea35
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
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2QH�3ODQHW�7KLQNLQJ�IRU�WKH�GDWD�TXHVW�VXJJHVWV�WKDW�ZH�QHHG�DQ�
open source clearing house, connected to the new *5,�VWDQGDUG 
and natural capital protocol. Data to make the risks associated 
with ecosystem services known and based on trustworthy 
VFHQDULRV�DQG�PDSV��)RU�GDWD�FROOHFWLRQ�PRUH�FRRSHUDWLRQ�ZLWK�
VFLHQFH�DQG�1*2V�LV�XUJHQWO\�QHHGHG��$OVR�2QH�3ODQHW�7KLQNLQJ�
needs global governance structures. It is global structures like 
The *OREDO�&RPPLVVLRQ�RQ�&OLPDWH�&KDQJH reaching out to the 
ͤQDQFLDO�VHFWRU��̸,QYHVWLQJ�LQ�VXVWDLQDEOH�LQIUDVWUXFWXUH�LV�
HVVHQWLDO�WR�VROYH�DOO�WKH�ZRUOG̵V�PRVW�SUHVVLQJ�SUREOHPV�̹�VDLG�
LWV�FKDLU�)HOLSH�&DOGHUµQ��̸,W̵V�NH\�WR�UHLJQLWLQJ�JOREDO�JURZWK��,W̵V�
NH\�WR�UHGXFLQJ�SRYHUW\��$QG�LW̵V�NH\�WR�PHHWLQJ�WKH�Paris 
Agreement��,W�DOO�GHSHQGV�RQ�ZKHWKHU�ZH�JHW�ͤQDQFLQJ�ULJKW��RQO\�
WKHQ�ZLOO�FDSLWDO�IXOO\�VKLIW�LQ�WKH�ORZ�FDUERQ�GLUHFWLRQ�̹�

$QRWKHU�JOREDO�DFWRU��WKH�81�,QTXLU\�REVHUYHV�LQ�LWV�ODWHVW�UHSRUW�
)URP Momentum to Transformation�̸7KH�ͤQDQFLDO�V\VWHP�
UHPDLQV�GLVFRQQHFWHG�IURP�WKH�ORQJ�WHUP�QHHGV�RI�WKH�UHDO�
HFRQRP\̹��

We would like to replace the term economy with the needs of 
ecosystems providing the economy with its services. To take an 
HFRV\VWHP�SHUVSHFWLYH�IRU�WKH�ZKROH�ͤQDQFLDO�VHFWRU��LQFOXGLQJ�
system players such as regulators and (international, local and 
regional) governments. 

,QVSLUHG�E\�RXU�'XWFK�H[SHULHQFH�ZLWK�&R3�),1&��WKH�(XURSHDQ�
%XVLQHVV#%LRGLYHUVLW\�3ODWIRUP recently has initiated the 
GHYHORSPHQW�RI�D�QHZ�FRPPXQLW\�RI�SUDFWLFH�)LQDQFH#
%LRGLYHUVLW\��$�PLGWHUP�UHYLHZ�RI�WKH�(8̵V�%LRGLYHUVLW\�6WUDWHJ\ 
underlines the need for an increased effort to halt biodiversity 
ORVV�E\�������7KLV�QHHG��DORQJ�ZLWK�RXU�'XWFK�H[SHULHQFH�ZLWK�

&R3�),1&�DQG�WKH�H[SUHVVHG�LQWHUHVW�IURP�ͤQDQFLDO�LQVWLWXWLRQV�LQ�
(XURSH��ZLOO�EH�WKH�VWDUWLQJ�SRLQW�WR�EXLOG�IXUWKHU�RQ�WKH�HPHUJLQJ�
HFRV\VWHP�SHUVSHFWLYH�IRU�ͤQDQFH�

-XOLD�5REHUWV�DV�0RWKHU�1DWXUH�HQGV�WKLV�EHDXWLIXO�VKRUW�video 
ZLWK�WKH�TXHVWLRQ�̸,�ZLOO�NHHS�HYROYLQJ��KRZ�DERXW�\RX"̹
:H�KRSH�WKDW�WKH�ͤQDQFLDO�VHFWRU�ZLOO�ͤQG�IXUWKHU�LQVSLUDWLRQ�DQG�
practice to evolve to a system that supports and sustains the 
SODQHW̵V�QDWXUDO�FDSLWDO�
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https://www.globalreporting.org/standards/gri-standards-download-center/
http://newclimateeconomy.net/
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http://ec.europa.eu/clima/policies/international/negotiations/paris/index_en.htm
http://unepinquiry.org/publication/the-financial-system-we-need-from-momentum-to-transformation/
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Sustainable bank enhancing nature for pollinators  
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Els Ankum-Griffioen, Senior Manager 
Business Development & Investor  
Relations, Triodos Investment Management 

Pollinating Finance
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%LRGLYHUVLW\�DQG�LQYHVWPHQW
(OV�$QNXP�*ULIͤRHQ��̸2QH�RI�RXU�ELJJHVW�LPSDFW�LQYHVWLQJ�IXQGV�
LV�7ULRGRV�*URHQIRQGV��*UHHQ�)XQG���7KH�IXQG�LV�DFWLYH�LQ�WKH�
themes renewable energy, organic farming, nature and 
sustainable building. The projects are mainly located in the 
1HWKHUODQGV��DV�WKH�IXQG�LQYHVWV�LQ�SURMHFWV�WKDW�DUH�FHUWLͤHG�DV�
̴JUHHQ̵�E\�WKH�'XWFK�JRYHUQPHQW��$V�D�WKHPH��RUJDQLF�DJULFXOWXUH�
LV�DOVR�DQ�LPSRUWDQW�SDUW�RI�RXU�7ULRGRV�2UJDQLF�*URZWK�)XQG�
�SULYDWH�HTXLW\���7KLV�IXQG�SURYLGHV�PLVVLRQ�DOLJQHG�FDSLWDO�WR�
OHDGLQJ�ODWHU�VWDJH�RUJDQLF�DQG�VXVWDLQDEOH�FRQVXPHU�EXVLQHVV�
DFURVV�(XURSH�DQG�7ULRGRV�6XVWDLQDEOH�7UDGH�)XQG��FRPPRGLWLHV���
which aims to improve the economic position of farmers in 
developing countries and to encourage sustainable agriculture as 
DQ�DOWHUQDWLYH�WR�FRQYHQWLRQDO��FKHPLFDO�LQWHQVLYH�DJULFXOWXUH�̹

1DWXUDO�FDSLWDO�VWUDWHJLHV
̸1DWXUDO�FDSLWDO�LV�DFWXDOO\�SDUW�RI�DOO�ͤQDQFLQJ�DQG�LQYHVWPHQW�
GHFLVLRQV�DW�7ULRGRV�%DQN�DQG�7ULRGRV�,QYHVWPHQW�0DQDJHPHQW�
and part of our business principles. We respect the environment 
by doing all we can to create and encourage positive 
environmental impacts.

7ULRGRV�%DQN�LV�RQH�RI�WKH�ZRUOG̵V�OHDGLQJ�VXVWDLQDEOH�EDQNV��,WV�PLVVLRQ�LV�WR�PDNH�PRQH\�ZRUN�IRU�SRVLWLYH�VRFLDO��HQYLURQPHQWDO�DQG�
FXOWXUDO�FKDQJH��:LWKLQ�WKH�DUHD�RI�QDWXUH�DQG�HQYLURQPHQW��WKH�EDQN�ͤQDQFHV�SURMHFWV�FRPPLWWHG�WR�WKH�SUHVHUYDWLRQ�RI�HFRORJLFDO�F\FOHV�
DQG�HQDEOLQJ�VXVWDLQDEOH�DOWHUQDWLYHV��)XQGLQJ�LV�IRFXVVHG�RQ�UHQHZDEOH�HQHUJ\��RUJDQLF�IRRG�DQG�DJULFXOWXUH��VXVWDLQDEOH�DQG�VRFLDO�UHDO�
HVWDWH��ODQGVFDSLQJ�DQG�QDWXUH�SURMHFWV��7ULRGRV�,QYHVWPHQW�0DQDJHPHQW��D�IXOO�VXEVLGLDU\�RI�7ULRGRV�%DQN��LQYHVWV�LQ�WKH�VDPH�WKHPHV�
WKURXJK�LPSDFW�LQYHVWPHQW�WKHPH�IXQGV�LQ�SXEOLF�DQG�SULYDWH�HTXLW\�DV�ZHOO�DV�SXEOLF�DQG�SULYDWH�GHEW��7ULRGRV�%DQN�LV�D�IRXQGLQJ�PHPEHU�RI�
WKH�*OREDO�$OOLDQFH�IRU�%DQNLQJ�RQ�9DOXHV�7ULRGRV�,QYHVWPHQW�0DQDJHPHQW�LV�D�IRXQGLQJ�PHPEHU�RI�WKH�*OREDO�,PSDFW�,QYHVWPHQW�1HWZRUN. 
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https://www.triodos.com/en/about-triodos-bank/who-we-are/?osc=AT-brandbox-film-right-070113
http://www.gabv.org
https://thegiin.org


)URP�DQ�LQYHVWPHQW�SRLQW�RI�YLHZ��LQ�P\�H[SHULHQFH�SULYDWH�HTXLW\��
SULYDWH�GHEW�DQG�OLVWHG�HTXLW\�DUH�WKH�EHVW�DVVHW�FODVVHV�WR�HQDEOH�
acceptance of natural capital as an investment theme by 
professional investors. Conventional vehicles and structures, are 
YHU\�HIIHFWLYH�IRU�LQYHVWPHQW��SXEOLF�SULYDWH��SURMHFWV�ZLWK�D�
positive impact on the environment, such as organic farmers or 
wind and solar parks. Investing in publicly listed companies is 
DOVR�DQ�RSWLRQ��)LQGLQJ�WKH�FRPSDQLHV�ZLWK�WKH�ULJKW�IRFXV�DQG�
criteria (positive selection) is reinforced by encouraging these 
companies to do more, through active engagement. We are 
transparent about the outcome of our engagement activities, and 
we are convinced that selecting a particular focus makes a 
GLIIHUHQFH�YHUVXV�DQ�XQͤOWHUHG��XQVFUHHQHG�DOWHUQDWLYH�LQ�WHUPV�RI�
ͤQDQFLDO�DQG�VRFLDO�HQYLURQPHQWDO�UHWXUQ��%\�QRZ�LW�KDV�EHFRPH�
YHU\�FOHDU�WKDW�WKHVH�JRDOV�FDQ�DFWXDOO\�EH�VXFFHVVIXOO\�FRPELQHG�̹

&ROODERUDWLRQ�IRU�EHHV
7HG�YDQ�GHQ�%HUJK��̸6WLFKWLQJ�7ULRGRV��7ULRGRV�)RXQGDWLRQ��ZDV�
IRXQGHG�LQ������DQG�LV�D�PDUNHWSODFH�ZKHUH�JLIW�PRQH\�ͤQGV�LW̵V�
way to sustainable, innovative projects and impactful social 
LQLWLDWLYHV��:H�GLVWLQJXLVK�WKUHH�ZRUNLQJ�DUHDV��1DWXUH�DQG�
(QYLURQPHQW��3HRSOH�DQG�6RFLHW\�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ��
Within these areas we focus on the themes of organic farming 
DQG�KHDOWK\�IRRG��IHUWLOH�OLYLQJ�VRLOV��DQLPDO�ZHOIDUH��UHQHZDEOH�
energy, arts and culture, education, integrative medicine, poverty 
alleviation, emancipation and solidarity with people in developing 
countries, to name a few. 

%LRGLYHUVLW\�LV�YLWDO�DQG�ZH�VHH�EHHV�DV�LQGLFDWRUV�RI�ELRGLYHUVLW\��
With our donations we raise social awareness around food and 
about the dangers of chemicals in the environment. 
1HRQLFRWLQRLGHV��IRU�H[DPSOH��DSSOLHG�RQ�VHHGV�ͤQG�WKHLU�ZD\�LQWR�
OHDYHV��IORZHUV�DQG�SROOHQ��6RPH�����RI�WKH�DSSOLHG�QHRQLFRWLQRLGV�
leaks into the soil and groundwater, and it takes years before it 
ORVHV�LWV�WR[LFLW\��)RU�LQVHFWV�QHRQLFV�FDQ�EH������WLPHV�PRUH�
WR[LF�WKDQ�''7��7KHUHIRUH�ZH�VXSSRUW�D�bee and butterfly 
sanctuary�RQ�DQ�HVWDWH�QHDU�'URQWHQ�WRJHWKHU�ZLWK�*UHHQ�
2UJDQLFV��GLVWULEXWRU�RI�RUJDQLFDOO\�JURZQ�YHJHWDEOHV��:H�
VXSSRUWHG�1DWXXU�	�0LOLHX��.31�DQG�1&%�WR�ODXQFK�WKH�
̸%LMHQVDIDUL̹�DSS��$QGURLG�$SSOH��WR�KHOS�SHRSOH�UHFRJQL]H�EHHV�
DQG�VWLPXODWH�WKHP�WR�FUHDWH�D�EHH�IULHQGO\�HQYLURQPHQW�̹

“ More cooperation will take place, 
with other banks, business, 
NGO’s, science and governments”

84

Ted van den Bergh, Director,  
Triodos Foundation 
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Epilogue

7R�DFFHOHUDWH�WKH�JUHHQ�WUDQVLWLRQ�LQ�ͤQDQFH��IDFLOLWDWLRQ�RI�WKH
&RPPXQLW\�RI�3UDFWLFH�)LQDQFLDO�,QVWLWXWLRQV�DQG�1DWXUDO�&DSLWDO
connected evolving practices to build knowledge. In doing so it  
paved a road for ecosystems based investment strategies and 
coalitions. We would like to thank all participants for their openness 
and trust, for it is the only way to make a CoP like this a success.  
We would also like to thank their organisations for the room they 
provided to learn from one another and to accelerate the learning 
SURFHVV��2XU�WKDQNV�DOVR�JRHV�WR�WKH�SDUWLFLSDQWV�IRU�PDNLQJ�LW�
possible to publish this document. A special thank you for the 
PHPEHUV�WKDW�FRPPHQWHG�RQ�DQ�HDUOLHU�YHUVLRQ�RI�WKH�WH[W�� 
0D[LPH�0ROHQDDU��$&7,$0���0DUWLQ�/RN��0LQLVWU\�(FRQRPLF�$IIDLUV��
DOVR�IRU�KLV�SUR�DFWLYH�VXSSRUW�DQG�WKRXJKWIXO�FRQWULEXWLRQ�WR�WKH�
community continuously linking its activities to (international)  
SROLF\�DUHQD̵V��)UDQN�:DJHPDQV��9%'2���0DDUWHQ�9OHHVFKKRXZHU�
�'1%���-HURHQ�/RRWV�DQG�,UHQH�GH�-RQJ��$61�%DQN��DQG�IRU�0DUL\D�
6RVKLQVND\D��)02��LPSURYLQJ�WKH�VXPPDULHV�RI�HDFK�PHHWLQJ�

During the CoP meeting a variety of guests came to inspire the 
JURXS�ZLWK�WKHLU�YLVLRQ��H[SHULHQFH�DQG�NQRZOHGJH��2WKHUV�KHOSHG�
the group with reflections or other support. We would like to thank 
all speakers, hosts and participants that participated once or 
WZLFH��PHQWLRQHG�RQ�WKH�QH[W�SDJH��$�JURXS�RI�SHRSOH�ZRUNLQJ�LQ�
WKH�FRQWH[W�RI�&R3�),1&�PHW�WZR�WLPHV�WR�UHIOHFW�RQ�WKH�JUHHQ�
WUDQVLWLRQ�LQ�ͤQDQFH��2XU�WKDQNV�JRHV�RXW�WR�WKH�PHPEHUV�RI�WKLV�
sounding board.

7KH�&RPPXQLW\�RI�3UDFWLFH�ZDV�PDGH�SRVVLEOH�E\�WKH�1HWKHUODQGV�
(QWHUSULVH�$JHQF\��592�QO���'XXU]DDP'RRU�DQG�WKH�0LQLVWU\�RI�
(FRQRPLF�$IIDLUV��:H�ZRXOG�OLNH�WR�WKDQN�WKHP�IRU�WKH�LQWHUHVW�DQG�
VXSSRUW�RI�&R3�),1&��,UHHQ�GH�1LMV��592�QO��IRU�DOO�KHU�KHOS�GXULQJ�
WKH�ͤUVW�WZR�\HDUV�RI�&R3�),1&��/LVHORWWH�'LMNVPD��592�QO��IRU�WKH�
DGYLFH�DQG�FRPPXQLFDWLRQ�VXSSRUW�DQG�,QJH�0LMQKHHU��$0%25�
FUHDWLH��IRU�KHOSLQJ�WR�ͤQDOL]H�WKLV�SXEOLFDWLRQ�ZLWK�JUHDW�FDUH��:H�
ZRXOG�OLNH�WR�WKDQN�-R\FH�9HOX�IRU�KHU�LQLWLDO�FRQWULEXWLRQV�WR�WKH�
VWRULHV�IURP�SUDFWLFH��$OVR��GXULQJ�WKH�SURFHVV�LQWHUQV�1LHULND�
+DPDHNHUV��1HOD�*RPH]�DQG�0DGHOHLQH�GHQ�+DUWRJ�ZHUH�D�ELJ�KHOS��

:H�KRSH�WKDW�WKH�LQVLJKWV�WKDW�HPHUJHG�IURP�&R3�),1&�YLD�WKH�
participants and this publication will continue to inspire and 
DFFHOHUDWH�WKH�WUDQVLWLRQ�WRZDUGV�̴)LQDQFH�IRU�2QH�3ODQHW̵�

&DUROLQH�YDQ�/HHQGHUV (Netherlands Enterprise Agency)
$QQH�0DULH�%RU (AMBOR creatie)
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2 What is Natural Capital? 
� ̽���The path towards the Natural Capital�3URWRFRO��1DWXUDO�

&DSLWDO�&RDOLWLRQ��������ZZZ�QDWXUDOFDSLWDOFRDOLWLRQ�RUJ�
protocol 

� ̽��Natural Capital Declaration, www.naturalcapitaldeclaration.org
� ̽���Ecosystem Services: from Concept to Practice��-��$��%RXPD�

DQG�3�-�+�YDQ�%HXNHULQJ������
� ̽���Millennium Ecosystem Assessment,  

www.millenniumassessment.org

� ̽���The Economics of Ecosystems &Biodiversity���7((%�� 
www.teebweb.org

� ̽���Sustainable Development Goals Knowledge Platform, 
KWWSV���VXVWDLQDEOHGHYHORSPHQW�XQ�RUJ�"PHQX �����

� ̽�� Convention on Biological Diversity��8QLWHG�1DWLRQV�� 
KWWSV���ZZZ�FEG�LQW�

� ̽���Corporate social resonsibility: legal and semi-legal 
frameworks supporting CSR: developments 2000-2010 and 
Case Studies��7�(�/DPERRLM��������/HLGHQ�8QLYHUVLW\

� ̽���Biodiversity and Business, Insights from the Community of 
Practice��&DUROLQH�YDQ�/HHQGHUV��$QQH�0DULH�%RU��������
ZZZ�DPERUFUHDWLH�QO�HQ�&R3B%% 

� ̽���Guide on Natural Capital and Financial Institutions,  
9%'2��������

� ̽�� Wealth Accounting and the Valuation of Ecosystem Services 
�:$9(6���:RUOG�%DQN�*URXS��������ZZZ�ZDYHVSDUWQHUVKLS�RUJ��

� ̽���1DWXUDO�&DSLWDO�3URWRFRO�6HFWRU�*XLGHV��1DWXUDO�&DSLWDO�
&RDOLWLRQ��������KWWS���QDWXUDOFDSLWDOFRDOLWLRQ�RUJ�SURWRFRO�
VHFWRU�JXLGHV� 

3 The materiality of natural capital 
� ̽�� Environmental, social and governance integration for banks: 

A guide to starting implementation��::)������
� ̽�� Global Sustainable Investment Alliance��*6,$��� 

ZZZ�JVL�DOOLDQFH�RUJ 
� ̽���Spotlight on the Market; The Impact Investor Survey,  

*OREDO�,PSDFW�,QYHVWLQJ�1HWZRUN������
� ̽���Catalysing wealth for change��-DTXLHU�%�������
� ̽���The Nature of Investing��.DWKHULQH�&ROOLQV�� 

+RQH\EHH�&DSLWDO������

http://web.unep.org/inquiry/publications
https://cmsdata.iucn.org/downloads/ivo_bb_report.pdf
https://www.unglobalcompact.org
https://www.unglobalcompact.org
https://www.unpri.org
https://www.unpri.org
http://www.newforesight.com/wp-content/uploads/2015/08/NFC-150729-Financial-institutes-and-natural-capital-.pdf
http://www.newforesight.com/wp-content/uploads/2015/08/NFC-150729-Financial-institutes-and-natural-capital-.pdf
http://www.transitiepraktijk.nl/files/ten%20tips%20for%20clever%20change.pdf
https://www.presencing.com
https://www.presencing.com
http://naturalcapitalcoalition.org/protocol/
http://naturalcapitalcoalition.org/protocol/
http://naturalcapitalcoalition.org/protocol/
http://www.naturalcapitaldeclaration.org
http://www.naturalcapitaldeclaration.org
http://www.millenniumassessment.org/en/index.html
http://www.millenniumassessment.org/en/index.html
http://www.teebweb.org
http://www.teebweb.org
https://sustainabledevelopment.un.org/?menu=1300
https://sustainabledevelopment.un.org/?menu=1300
https://www.cbd.int
https://www.cbd.int
https://openaccess.leidenuniv.nl/handle/1887/16169
https://openaccess.leidenuniv.nl/handle/1887/16169
https://openaccess.leidenuniv.nl/handle/1887/16169
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf
http://www.wavespartnership.org
http://www.wavespartnership.org
http://naturalcapitalcoalition.org/protocol/sector-guides/
http://naturalcapitalcoalition.org/protocol/sector-guides/
http://naturalcapitalcoalition.org/protocol/sector-guides/
http://d2ouvy59p0dg6k.cloudfront.net/downloads/wwf_environmental_social_governance_banks_guide_report.pdf
http://d2ouvy59p0dg6k.cloudfront.net/downloads/wwf_environmental_social_governance_banks_guide_report.pdf
http://www.gsi-alliance.org
http://www.gsi-alliance.org
https://thegiin.org/assets/documents/pub/2014MarketSpotlight.PDF
https://www.guidetoimpactinvesting.net/pages/about-us
http://www.honeybeecapital.com/hbc/wp-content/uploads/2014/04/NOI-Press-Kit-FINAL.pdf
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4 How to measure impact?
� ̽���Environmental P&L; Understand your impact, drive your 

performance��.HULQJ�*URXS��������ZZZ�NHULQJ�FRP�HQ�
VXVWDLQDELOLW\�HSO 

� ̽���Natural Capital Protocol��1DWXUDO�&DSLWDO�&RDOLWLRQ������� 
KWWS���QDWXUDOFDSLWDOFRDOLWLRQ�RUJ�SURWRFRO� 

� ̽���A Biodiversity Benchmark; The impact of Dutch sectors and 
companies on biodiversity���%HUJVPD�*���2GHJDUG�,���GH�%LH�
6���+HDG�0�DQG�+�&URH]HQ��&(�'HOIW������

� ̽���ReCiPe. ZZZ�OFLD�UHFLSH�QHW 
� ̽���G4 Sustainability Reporting Guidelines��*OREDO�5HSRUWLQJ�

,QLWLDWLYH�������
� ̽���How could sustainable trade contribute to the conservation 

of natural capital?��3%/�����
� ̽���Trucost, www.trucost.com 
� ̽���Natural Capital at Risk: The Top 100 Externalities of 

Business��7UXFRVW������

5 Climate change and carbon accounting
�� ̽�� 350.org, KWWSV�������RUJ� 
�� ̽��Carbon Tracker, www.carbontracker.org
�� ̽��Carbon Disclosure Project������
�� ̽��Asset Owners Disclosure Project, KWWS���DRGSURMHFW�QHW� 
�� ̽���The Montréal Carbon Pledge��81�35,��������KWWS���

PRQWUHDOSOHGJH�RUJ� Intergovernmental Panel on Climate 
Change (IPCC), www.ipcc.ch 

�� ̽���$61�%DQN�&DUERQ�3URͤW�DQG�/RVV�0HWKRGRORJ\�YHUVLRQ����., 
/LQWKRUVW�*�DQG�:��0HLQGHUWVPD��(FRI\V������

�� ̽���Adapting portfolios to climate change��%ODFN5RFN�
,QYHVWPHQW�,QVWLWXWH������

�� ̽���Platform Carbon Accounting Financials������
�� ̽���Dutch carbon pledge��$61�%DQN������

6 Water; too little, too much and too polluted
�� ̽���Global Risks 2015 Report��:RUOG�(FRQRPLF�)RUXP
�� ̽���Too little, too much; the diverse sectoral challenges of water. 

,1*��������ZZZ�VOLGHVKDUH�QHW�,1*�ZDWHU�UHSRUW����� 
�� ̽��World Resources Institute. (WRI) www.wri.org 
�� ̽�� Aqueduct; measuring and mapping water risk, WRI,  

ZZZ�ZUL�RUJ�RXU�ZRUN�SURMHFW�DTXHGXFW 
�� ̽���Water Footprint Network���:)1���KWWS���ZDWHUIRRWSULQW�RUJ�HQ�
�� ̽��Ceres, www.ceres.org
�� ̽���Integrating water stress into corporate bond credit analysis, 

5LGOH\�0�DQG�'�%RODQG��*,=������

7 Land use and degradation
�� ̽���Levering Ecosystems: A business-focused perspective on 

how debt supports investments in ecosystem services, 
&UHGLW�6XLVVH������

�� ̽���Global Canopy Programme, KWWS���JOREDOFDQRS\�RUJ 
�� ̽���Forests & Finance��5DLQIRUHVW�$FWLRQ�1HWZRUN�������� 

KWWSV���IRUHVWVDQGͤQDQFH�RUJ 
�� ̽���Rainforest Action Network��������www.ran.org 
�� ̽���Global Forest Watch; explore data, World Resources 

,QVWLWXWH��������www.globalforestwatch.org 
�� ̽���Biodiversity in the Spotlight��6XVWDLQDO\WLFV������
�� ̽�� Commonland, ZZZ�FRPPRQODQG�FRP�HQ 
�� ̽���Living Lands, KWWS���OLYLQJODQGV�FR�]D� 
�� ̽���The Little Sustainable Landscape Book��*OREDO�&DQRS\�

3URJUDPPH��*&3��HW�DO������
�� ̽���Outcome Statement- Global Landscapes Forum: The 

Investment Case 2016��*OREDO�/DQGVFDSHV�)RUXP������
�� ̽���Atlas Natural Capital 
�� ̽���Scaling up investments in Ecosystem Restoration��3%/�

1HWKHUODQGV�(QYLURQPHQWDO�$VVHVVPHQW�$JHQF\������

http://www.kering.com/en/sustainability/epl
http://www.kering.com/en/sustainability/epl
http://www.kering.com/en/sustainability/epl
http://www.kering.com/en/sustainability/epl
http://naturalcapitalcoalition.org/protocol/
http://naturalcapitalcoalition.org/protocol/
http://www.ce.nl/publicatie/a_biodiversity_benchmark/1489%5D,
http://www.ce.nl/publicatie/a_biodiversity_benchmark/1489%5D,
http://www.lcia-recipe.net
http://www.lcia-recipe.net
https://www.globalreporting.org/standards
http://www.pbl.nl/en/publications/how-could-sustainable-trade-contribute-to-the-conservation-of-natural-capital-the-effects-of-certifying-tropical-re
http://www.pbl.nl/en/publications/how-could-sustainable-trade-contribute-to-the-conservation-of-natural-capital-the-effects-of-certifying-tropical-re
http://www.trucost.com
http://www.trucost.com
http://www.trucost.com/published-research/99/natural-capital-at-risk-the-top-100-externalities-of-business
http://www.trucost.com/published-research/99/natural-capital-at-risk-the-top-100-externalities-of-business
https://350.org/
http://www.carbontracker.org
http://www.carbontracker.org
https://www.cdp.net/en-US/Pages/HomePage.aspx
http://aodproject.net/
http://montrealpledge.org/
www.ipcc.ch
www.ipcc.ch
http://www.ecofys.com/files/files/4501704_asn_carbon-profit-and-loss-methodology-v5.pdf
https://www.blackrock.com/investing/literature/whitepaper/bii-climate-change-2016-us.pdf%5D,%20BlackRock%20Investment%20Institute,%202016
https://www.abnamro.com/en/newsroom/press-releases/2015/financial-institutions-to-develop-yardstick-for-their-climate-impact.html
http://nieuws.asnbank.nl/download/134903/dutchcarbonpledge-2.pdf
http://reports.weforum.org/global-risks-2015/top-10-infographics/
http://www.slideshare.net/ING/water-report-2015
http://www.slideshare.net/ING/water-report-2015
http://www.wri.org
http://www.wri.org
http://www.wri.org/our-work/project/aqueduct
http://www.wri.org/our-work/project/aqueduct
http://waterfootprint.org/en/
http://www.ceres.org
http://www.ceres.org
http://naturalcapitaldeclaration.org/documents/wgi/INTEGRATING%20WATER%20STRESS%20REPORT_FINAL.pdf
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/levering-ecosystems.pdf
https://www.credit-suisse.com/media/assets/corporate/docs/about-us/responsibility/banking/levering-ecosystems.pdf
http://globalcanopy.org
https://forestsandfinance.org
www.ran.org
http://www.ran.org
http://www.globalforestwatch.org
http://www.globalforestwatch.org
http://www.commonland.com/en
http://www.commonland.com/en
http://livinglands.co.za/
http://www.commonland.com/_doc/GCPLittleSustainableLBDEC15_228876964.pdf
http://www.landscapes.org/publication/glf-london-2016-outcome-statement
http://www.landscapes.org/publication/glf-london-2016-outcome-statement
http://www.atlasnatuurlijkkapitaal.nl/en/home
http://www.pbl.nl/en/publications/scaling-up-investments-in-ecosystem-restoration-the-key-issues-financing-and-coordination
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8 Collaboration for ecosystems in need
�� ̽���UNEP FI, ZZZ�XQHSͤ�RUJ 
�� ̽���From principles to performance���81�35,������
�� ̽���Green Infrastructure Investment Coalition���*,,&��� 

www.giicoalition.org 
�� ̽���Masterclass Green Business Modelling��1\HQURGH�%XVLQHVV�

8QLYHUVLW\������
�� ̽���EEB Conference, actions for nature��(XURSHDQ�(QYLURQPHQWDO�

%XUHDX������
�� ̽���Green Bonds��,QWHUQDWLRQDO�&DSLWDO�0DUNHW�$VVRFLDWLRQ������
�� ̽���Responsible investor. ZZZ�UHVSRQVLEOH�LQYHVWRU�FRP 
�� ̽���An Introduction to Green Bonds, Impact Investing Committe, 

����
�� ̽���Climate Bonds Initiative, www.climatebonds.net 
�� ̽���Sustainable products & services��&UHGLW�6XLVVH������

9 True Risk
�� ̽���The Nine Planetary Boundaries, Stockholm Resilience 

&HQWUH������
�� ̽���The Cost of Inaction: Recognizing the value at risk from 

climate change��7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW������
�� ̽���True Risk, a future looking approach for natural capital, CoP 

),1&������
�� ̽���Unburnable carbon 2013: Wasted capital and stranded 

assets���&DUERQ�7UDFNHU�,QLWLDWLYH������
�� ̽���Resolving the climate paradox��0DUN�&DUQH\������

10 Finance for one planet
�� ̽���One Planet Thinking, www.oneplanetthinking.com 
�� ̽���Banking for a Better World��1��.OHLWHUS������
�� ̽����)UHQFK�(QHUJ\�7UDQVLWLRQ�/DZ��*OREDO�,QYHVWRU�%ULHͤQJ, 

81(3�),������
�� ̽���UNEP Inquiry, KWWS���XQHSLQTXLU\�RUJ 
�� ̽���7KH�ͤQDQFLDO�V\VWHP�ZH�QHHG��IURP�PRPHQWXP�WR�

transformation��81(3�,QTXLU\������
�� ̽���Sustainable Finance Lab���6)/��� 

KWWS���VXVWDLQDEOHͤQDQFHODE�QO�HQ��
�� ̽���GRI Standards Download Center��*5,������
�� ̽���The New Climate Economy��7KH�*OREDO�&RPPLVVLRQ�RQ�WKH�

(FRQRP\�DQG�&OLPDWH��������KWWS���QHZFOLPDWHHFRQRP\�QHW�
�� ̽���Paris Agreement��(XURSHDQ�&RPPLVVLRQ������
�� ̽���A mid-term review of the EU Biodiversity Strategy to 2020, 

(XURSHDQ�&RPPLVVLRQ������
�� ̽���Julia Roberts is Mother Nature, Conservation International, 

����
 

http://www.unepfi.org
http://www.unepfi.org
http://www.unpri.org/download_report/9611
http://www.giicoalition.org
http://www.giicoalition.org
http://www.executiveeducation.nl/en/subject-specific-programs/program-details/masterclass-green-business-modelling-1.html
http://www.eeb.org/index.cfm/news-events/news/actions-for-nature/
http://www.icmagroup.org/Regulatory-Policy-and-Market-Practice/green-bonds/
https://www.responsible-investor.com
https://www.responsible-investor.com
https://www.caia.org/sites/default/files/AIAR_Q2_2016_02_GreenBonds.pdf
http://www.climatebonds.net
http://www.climatebonds.net
https://www.credit-suisse.com/ch/en/about-us/responsibility/banking/sustainable-products-services.html#video
http://www.stockholmresilience.org/research/planetary-boundaries/planetary-boundaries/about-the-research/the-nine-planetary-boundaries.html
https://www.eiuperspectives.economist.com/sites/default/files/The%20cost%20of%20inaction_0.pdf
https://www.eiuperspectives.economist.com/sites/default/files/The%20cost%20of%20inaction_0.pdf
http://www.amborcreatie.nl/en/true-risk/
http://www.carbontracker.org/report/unburnable-carbon-wasted-capital-and-stranded-assets/
http://www.carbontracker.org/report/unburnable-carbon-wasted-capital-and-stranded-assets/
http://www.bankofengland.co.uk/publications/Pages/speeches/2016/923.aspx
https://www.oneplanetthinking.com
https://www.oneplanetthinking.com
http://nl.aup.nl/books/9789462983519-banking-for-a-better-world.html
http://www.unepfi.org/fileadmin/documents/PRI-FrenchEnergyTransitionLaw.pdf
http://unepinquiry.org
http://unepinquiry.org/publication/the-financial-system-we-need-from-momentum-to-transformation/
http://unepinquiry.org/publication/the-financial-system-we-need-from-momentum-to-transformation/
http://sustainablefinancelab.nl/en/
http://sustainablefinancelab.nl/en/
https://www.globalreporting.org/standards/gri-standards-download-center/
http://newclimateeconomy.net/%0D
http://newclimateeconomy.net
http://ec.europa.eu/clima/policies/international/negotiations/paris/index_en.htm
http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52015DC0478&from=EN
https://www.youtube.com/watch?v=WmVLcj-XKnM%0D
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ABBREVIATIONS
$1.� $WODV�1DWXUDO�&DSLWDO�
&%'� &RQYHQWLRQ�RQ�%LRORJLFDO�'LYHUVLW\�
CE� &LUFXODU�(FRQRP\
CoP FINC�� �&RPPXQLW\�RI�3UDFWLFH�)LQDQFLDO�,QVWLWXWLRQV�DQG�

1DWXUDO�&DSLWDO�
&R3�%	%� &RPPXQLW\�RI�3UDFWLFH�%XVLQHVV�DQG�%LRGLYHUVLW\�
'*�� 'LUHFWRUDWH�*HQHUDO
'1%� 'XWFK�&HQWUDO�%DQN
(3	/� (QYLURQPHQWDO�3URͤW�DQG�/RVV
ES� (FRV\VWHP�6HUYLFHV
ESG� (QYLURQPHQWDO��6RFLDO�DQG�*RYHUQDQFH
FI�� )LQDQFLDO�,QVWLWXWLRQ
GCP� *OREDO�&DQRS\�3URJUDPPH�
GHG� *UHHQKRXVH�JDV
GIIN� *OREDO�,PSDFW�,QYHVWLQJ�1HWZRUN�
GRI�� *OREDO�5HSRUWLQJ�,QLWLDWLYH
IFC� ,QWHUQDWLRQDO�)LQDQFH�&RUSRUDWLRQ
IPCC  Intergovernmental Panel on Climate Change 
IUCN�� ,QWHUQDWLRQDO�8QLRQ�IRU�&RQVHUYDWLRQ�RI�1DWXUH�
/&$ Life Cycle Assessment
NCC�� 1DWXUDO�&DSLWDO�&RDOLWLRQ�
1&'�� 1DWXUDO�&DSLWDO�'HFODUDWLRQ
NCP�� 1DWXUDO�&DSLWDO�3URWRFRO�
NGO�� 1RQ�*RYHUQPHQWDO�2UJDQLVDWLRQ
OPT�� 2QH�3ODQHW�7KLQNLQJ
PBL�� 1HWKHUODQGV�(QYLURQPHQWDO�$VVHVVPHQW�$JHQF\�

3&$)�� 3ODWIRUP�&DUERQ�$FFRXQWLQJ�)LQDQFLDOV�
PES�� 3D\PHQW�IRU�(FRV\VWHP�6HUYLFHV
PRI  Principles for Responsible Investment
5(''� �5HGXFLQJ�(PLVVLRQV�IURP�'HIRUHVWDWLRQ�DQG�IRUHVW�

Degradation  
6'*� 6XVWDLQDEOH�'HYHORSPHQW�*RDO
SFL�� 6XVWDLQDEOH�)LQDQFH�/DE�
TEEB�� 7KH�(FRQRPLFV�RI�(FRV\VWHPV�DQG�%LRGLYHUVLW\�
UNEP�� 8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH�
UNEP FI�� �8QLWHG�1DWLRQV�(QYLURQPHQW�3URJUDPPH�)LQDQFH�

Initiative 
UN PRI�� �8QLWHG�1DWLRQV�3ULQFLSOHV�IRU�5HVSRQVLEOH�,QYHVWPHQW�
9%'2   Dutch Association of Investors for Sustainable 

Development  
:$9(6�� �:HDOWK�$FFRXQWLQJ�DQG�WKH�9DOXDWLRQ�RI�(FRV\VWHP�

Services
:%&6'�� �:RUOG�%XVLQHVV�&RXQFLO�IRU�6XVWDLQDEOH�'HYHORSPHQW�
WWF� :RUOG�:LOGOLIH�)XQG�
WRI World Resources Institute 

)RU�PRUH�LQIRUPDWLRQ�RQ�1DWXUDO�&DSLWDO�UHODWHG�WHUPLQRORJ\��
please see the 1DWXUDO�&DSLWDO�3URWRFRO�JORVVDU\��S�������

)RU�PRUH�LQIRUPDWLRQ�RQ�WHUPLQRORJ\�RI�WKH�ͤQDQFLDO�VHFWRU��SOHDVH�
see the 1DWXUDO�&DSLWDO�*XLGH�RI�9%'2�DQG�&5(0�

http://www.atlasnatuurlijkkapitaal.nl/en/home
https://www.cbd.int/
http://www.amborcreatie.nl/en/projects/cop-financial-institutes-natural-capital/
http://www.amborcreatie.nl/en/projects/cop-business-and-biodiversity/
http://www.dnb.nl/en/home/index.jsp
http://globalcanopy.org/
https://thegiin.org/
https://www.globalreporting.org/Pages/default.aspx
https://www.ipcc.ch
https://www.ipcc.ch
https://www.iucn.org
http://naturalcapitalcoalition.org
http://www.naturalcapitaldeclaration.org/
http://naturalcapitalcoalition.org/protocol/
https://www.oneplanetthinking.com
http://www.pbl.nl/en/
https://sustainabledevelopment.un.org/sdgs
http://sustainablefinancelab.nl/
http://www.teebweb.org
http://www.unep.org/
http://www.unepfi.org/
https://www.unpri.org/
http://www.vbdo.nl/en/
https://www.wavespartnership.org/
http://www.wbcsd.org
http://wwf.panda.org
http://www.wri.org
http://naturalcapitalcoalition.org/protocol/
http://www.vbdo.nl/files/news/VBDOCREMNaturalCapitalGuide.pdf
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