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Working together 
to integrate 
biodiversity
into asset 
management

1.	Introduction

Biodiversity is declining at an unprecedented rate, threatening not only the natural world but also the foundations of 
our economies and societies, with over half of global GDP dependent on healthy ecosystems. Nature-related risks 
undermine the long-term viability and value of investments in sectors dependent on natural resources, as ecosystem 
degradation can disrupt supply chains, weaken economies, and erode long-term asset values. The financial sector 
therefore has a critical role to play in redirecting capital away from environmentally harmful practices and toward 
more sustainable and restorative solutions.

The Kunming-Montreal Global Biodiversity Framework (GBF) sets ambitious targets for 2030, including the 
mobilization of at least USD 200 billion annually for biodiversity and the reduction of harmful incentives by USD 500 
billion per year (Targets 18 and 19). However, current financial flows fall significantly short of these goals. In 2023, 
global finance directed toward nature-based solutions was estimated at USD 200 billion, with only USD 35 billion 
coming from private sources. This represents less than 40% of the USD 542 billion needed annually by 2030, with the 
requirement rising to USD 737 billion by 2050.

Nature finance is gaining momentum across asset classes, with growing interest from institutional investors in 
investments that reduce negative impacts and promote positive outcomes for biodiversity. However, biodiversity 
remains a relatively new and complex investment theme, and risk models often fail to capture nature-risks due to 
limited data and non-linear dynamics. The perceived lack of suitable investment options and practical challenges 
make it difficult for investors, especially pension funds, to fully integrate biodiversity into their portfolios. As a result, 
despite rising interest, incorporating biodiversity into investment strategies continues to face significant bottlenecks.
With the aim of addressing the urgency of biodiversity loss and advancing nature finance, Robeco and the World Wide 
Fund for Nature Netherlands (WWF-NL) work together in a strategic partnership that combines Robeco’s expertise in 
sustainable investing with WWF’s leadership in conservation. This collaboration seeks to build knowledge and 
demonstrate how biodiversity can be effectively integrated into asset management.

Investing in nature is essential for mitigating nature-related risks, and pension funds have a critical responsibility, due 
to their long-term outlook and fiduciary duty, to protect planetary health to secure financial benefits for future 
beneficiaries. According to the latest VBDO benchmark,1 a growing number of pension funds are now taking action on 
biodiversity as a key topic of interest through corporate engagement and voting options. A key question for pension 
funds remains how to implement biodiversity in their policies and investments, and what financial instruments they 
can use for this purpose.

To support pension funds in addressing biodiversity-related challenges, Robeco and WWF-NL launched a 
Biodiversity Investment Expert Series offering a collaborative space for Dutch institutional investors to 
exchange insights, tackle obstacles, and explore practical strategies for integrating biodiversity into investment 
decision-making. Representatives from Sustainability, Investment, and External Manager Selection teams of 
leading Dutch asset owners joined two roundtable discussions in April and June 2025. This paper offers a 
summary of the key themes and outcomes from those sessions, as well as specific cases, tools and resources 
presented that support investors in the integration of biodiversity. We would like to thank Utrecht University and 
Sustainable Finance Lab for supporting this initiative with their valuable input. 

1.	 VBDO_Benchmark-RI-Dutch-Pension-Funds-2024_def.pdf

https://www.vbdo.nl/wp-content/uploads/2024/11/VBDO_Benchmark-RI-Dutch-Pension-Funds-2024_def.pdf
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Box 1: Key takeaways

From exploration to implementation 
•	 Institutional investors are increasingly testing how biodiversity can fit into their investment mandates 

across multiple asset classes. 

•	 Some are already working to set nature targets for different asset classes, while others are still seeking 
internal buy-in and creating organizational awareness. 
 

Opportunities across the full investment spectrum 
•	 Combination of a light impact in a large part of the portfolio (e.g. public markets) with a deeper impact in a 

small sleeve of the asset allocation (e.g. blended finance, alternative investments). 

•	 In public markets, common strategies include screening, best-in-class approaches, risk-based assessments 
and hotspot analyses. 

•	 In the private arena, investors are developing impact frameworks based on Theory Of Change and flexible 
KPI sets to guide nature-oriented private investments. 
 

Shared learning and use of tools key 
•	 Capitalizing on these opportunities is enabled by shared learning, collaboration and the development and 

implementation of relevant data-sets and standards 
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2.	Investment landscape overview

When considering the relevance of biodiversity for financial institutions, it is key to start from a holistic view based on 
the double materiality approach. Double materiality has two dimensions, namely impact materiality (the negative or 
positive impacts of investments and investee companies on biodiversity) and financial materiality (nature-related 
financial risks and opportunities). This is sometimes also referred to as ‘inside out’, i.e. the effect that invested 
activities have on biodiversity and nature, and ‘outside in’, i.e. the effect that biodiversity loss has on the financial 
performance of investee companies. We therefore should not just focus on investment in biodiversity, but also on the 
impact of investments on biodiversity.   
 
Biodiversity finance is relevant across all asset classes, each contributing in distinct ways to mobilizing capital for 
various biodiversity outcomes along the mitigation hierarchy. Asset classes such as equity, debt, and alternative 
investments offer a range of financial instruments that can target different phases of the hierarchy – whether 
avoiding, minimizing, restoring, or offsetting impacts. These instruments help direct investment flows to the most 
effective interventions, supporting both the prevention of biodiversity loss and the restoration of ecosystems. By 
leveraging the unique strengths of each asset class, investors can address multiple stages of mitigation and 
maximize positive outcomes for biodiversity.

When aiming for alignment of capital flows with nature-positive outcomes, the Science-Based Targets Network 
(SBTN) AR3T Action Framework offers investors a clear and practical roadmap for tackling biodiversity loss. It 
outlines a hierarchy of actions to minimize environmental harm, beginning with avoiding harm, then reducing 
pressure, followed by restoring and regenerating ecosystems, and ultimately transforming value chains for systemic 
change. 

TRANSFORM

RESTORE &
REGENERATE

REDUCE

AVOID
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Table 1  |  Biodiversity integration across asset classes

SBTN AR3T Action Framework

Avoid Reduce Restore/Regenerate Transform

Asset classes Exclude 
investments in 
activities most 
harmful to 
nature 

Use investments to target 
reduction of pressures in high 
impact sectors or regions and 
transitioning of those sectors

Financing nature restoration 
projects aimed at specific areas 
or species

Contributing to the 
needed systems 
change inside and 
outside an 
organization’s 
value chain

Traded debt 
(e.g.: green bonds, debt-for-
nature-swaps)

Using strict 
exclusion lists, 
credit risk 
management 
policies and 
procedures, 
portfolio 
divestment 
strategies

Pollution, high emissions and 
resource waste through 
sustainability-linked bonds

Proceeds bonds such as blue 
bonds targeting coral reef 
restoration, green bonds focused 
on regenerative agriculture

Actions related to 
‘transform’ tend to 
focus less on 
specific investment 
solutions, but more 
on individual or 
joint advocacy for 
nature-positive 
policies, coalition 
building such as for 
harmonizing 
monitoring of 
harmful activities, 
engagement of 
supply chains to 
adopt nature 
targets,  and 
stewardship 
activities linked to 
the landscape to 
ensure local buy-in 
of transformations 

Private debt
(e.g.: sustainability-linked 
loans)

Deforestation, land degradation, 
and water pollution through 
sustainability-linked loans

Conservation finance loans for 
wetland restoration

Listed equity
(e.g.: direct finvestment in 
public company shares, ESG 
ETFs)

Negative impacts by investing in 
high-impact sectors via 
engagement and voting rights

Investing in listed companies 
that invest in regenerating, 
restoring, and protecting land for 
biodiversity enhancement

Private equity
(e.g.: direct investments in 
private company shares, 
impact investing)

Land and water pollution by 
investing in waste management 
companies

Investing in companies that use 
regenerative agriculture and 
nature-based-solutions2

Alternative investments
(e.g. real estate, green 
infrastructure,
agriculture)

Water pollution by funding water 
management projects such as 
rainwater harvesting, wastewater 
treatment, and water recycling.

Investing in nature-based-
solutions infrastructure such as 
green corridors, green 
stormwater infrastructure, 
mangrove or coral reef 
restoration to protect coastal 
real estate

Source: Biodiversity Investment Expert Series 2025 Discussion Paper, April 2025

2. 	 See WWF, Nature-based solutions and Biasin, Toxopeus, Pettenella, Polzin, Masiero (2024) Financing urban Nature-based Solutions (NBS): A literature review 
from the perspective of funders, Nature-Based Solutions, Volume 6

https://wwf.panda.org/discover/our_focus/climate_and_energy_practice/what_we_do/nature_based_solutions_for_climate
https://www.sciencedirect.com/journal/nature-based-solutions


Fixed Income - Biodiversity credit low tracking 
error solution

This case study uses Robeco’s FALCON platform to create a biodiversity-focused bond solution with a low tracking 
error, aligning positive biodiversity impact with financial goals. This approach leverages Robeco’s Biodiversity Traffic 
Light3 tool to assess companies’ readiness to reduce nature loss.

Risk, return and regulatory objectives 
•	 Aiming to deliver competitive returns: The solution targets a low tracking error versus the conventional benchmark, 

with marginally higher expected return levels. 
•	 	Low turnover to increase cost efficiency: This approach avoids active management costs and limit trading to 

fundamental credit risk, sustainability and tracking error considerations.
•	 	Avoiding high-risk names: All issuers in the portfolio are carefully selected based on in-depth fundamental analysis, 

aiming to add performance and avoid high-risk names. 

Biodiversity objectives
•	 Focus on investments supporting the biodiversity transition: At least 80% of the invested companies should be 

‘aligned’ or ‘aligning’ with the Biodiversity Traffic Light.
•	 Alignment with the TNFD framework: Tilt sector exposure to a higher-than-50% allocation to TNFD priority sectors4 

to ensure the portfolio invests in the sectors which have the highest dependencies and impacts on nature. 

Table 2 compares the ‘Biodiversity credit low tracking error’ portfolio that we created for an investor with the 
conventional Global Corporate Bond Benchmark (USD hedged), highlighting key metrics related to risk, return and 
sustainability. This comparison incorporated all the risk, return, regulatory and climate objectives, while creating a 
portfolio that aims to outperform the benchmark.

3. 	 Measuring nature with the Robeco Biodiversity Traffic Light
4.	 TNFD additional guidance for financial institutions (2023), Annex 1
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EXAMPLE 1

https://www.robeco.com/en-int/insights/2025/04/measuring-nature-with-the-robeco-biodiversity-traffic-light
https://tnfd.global/wp-content/uploads/2023/08/Guidance_for_Financial_Institutions_v1.pdf


Table 2  |  Biodiversity credit low tracking error portfolio vs benchmark

 Metric Biodiversity credit low tracking  
error portfolio

Global corporate bond 
benchmark

Return  Spread vs. treasury 108 91

Risk

 Credit rating A/A- A-/BBB+

 Fundamental credit score 0.7 0.1

 Duration 5.9 5.9

 Beta 1 1

 Tracking error 0.2%  

Sustainable investing

 Biodiversity aligning 80% 43%

 TNFD sectors 50% 35%

 Carbon (Scopes 1, 2, 3U) 103 103

 Carbon aligned/engaged 63 (61%) 50 (49%)

 Climate transition aligned 73% 64%

 Positive SDGs 67% 56%

Past performance is no guarantee of future results. The value of your investments may fluctuate.
Source: Robeco, Trucost, Moody’s, Bloomberg, October 2025. For illustrative purposes only.

The portfolio now has a stronger credit rating and higher fundamental credit score, reflecting improved underlying credit 
quality. Biodiversity alignment has also increased, with 80% of holdings classified as aligned or aligning – well above the 
benchmark’s 43%. Moreover, half of the portfolio is allocated to TNFD priority sectors, mainly within the aligned 
categories, highlighting a strategic focus on positive biodiversity impact.

7 Biodiversity Investment Expert Series: Key takeaways – November 2025



Equity Index - Customized solution steering on 
biodiversity criteria

For a Dutch pension fund, Robeco manages a customized sustainable multi-factor index. Launched in 2018, the index 
initially focused on achieving a significant carbon reduction and an enhanced ESG profile. Over time, it evolved beyond a 
low-carbon objective to align with the UN Sustainable Development Goals (SDGs) and mitigate climate transition risk. As 
biodiversity loss emerged as a key priority for the fund, the index is further refined through three pillars:

1.	� Biodiversity-Related SDG Scores
	� Using Robeco’s SDG Framework, the index tilts toward biodiversity solution providers and away from companies that 

harm biodiversity. These solution providers deliver products or services that help halt or reverse nature loss without 
negatively impacting other biodiversity drivers. They typically contribute to SDG 14 (Life Below Water), SDG 15 (Life on 
Land), and relevant sub-targets of SDG 12 (Responsible Consumption and Production). Examples include companies 
offering wastewater treatment, water purification, recycling services, certified timber production, or operating 
responsible fisheries.

2.	Biodiversity Traffic Light
 	� The index integrates Robeco’s Biodiversity Traffic Light, which identifies leaders and laggards in biodiversity transition. 

This enables a tilt toward companies making meaningful progress in reducing their impact on nature, while reducing 
exposure to those falling behind.

3.	Biodiversity Engagement Progress
	� Companies under active engagement that demonstrate positive progress receive higher weights, while those failing to 

improve are penalized. This integration of engagement data is a unique feature of Robeco’s index design, made 
possible by leveraging insights from its Active Ownership team.

By embedding these biodiversity objectives, the sustainable multi-factor index combines a strong sustainability profile 
across multiple dimensions with favourable exposures to value, momentum and quality factors, creating ample 
opportunity to deliver performance relative to the broad global market index.
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Listed Equities - Robeco Biodiversity Equities 
Fund

Launched in October 2022, this strategy targets long-term capital growth by investing in companies offering biodiversity 
solutions and transition leaders in high-impact sectors. The Biodiversity Traffic Light is central to Robeco Biodiversity 
Equities’ investment process, helping shape the investment universe and guide stock selection for research and 
engagement. The portfolio, benchmarked against the MSCI World Index TRN and classified under Article 9 of the EU 
SFDR, focuses on high-quality companies with strong fundamentals and attractive valuations, with over 85% of holdings 
aligned or aligning in Robeco’s Biodiversity Traffic Light. Rigorous analysis, a proprietary economic profit model, and 
active engagement – covering at least 20% of investee companies – support the strategy’s aim to drive positive 
biodiversity outcomes.

Figure 1  |  Targeted investment clusters Robeco Biodiversity Equity Fund
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EXAMPLE 3

Solutions and transition leaders for the sustainable use and protection of nature’s resources

Solution providers Transitioning consumer Lower impact materials

Water & 
marine

Pollution 
prevention

Waste 
management 

Food products & 
distribution

Household & 
personal goods 

Packaging Pharmaceuticals

Agricultural 
activities

Green 
infrastructure

Cleaner 
industrials

Chemicals Construction

Solutions to protect and 
restore biodiversity

Transition leaders towards nature 
positive consumption

Transition leaders towards sustainable 
alternative inputs

Robeco, November 2025



Blended Finance - Dutch Fund for Climate and 
Development

The Dutch Fund for Climate and Development (DFCD), a consortium of WWF-NL, SNV, the Dutch development bank FMO 
and CFM, invests in projects tackling climate adaptation and mitigation with a view to increase the resilience of 
communities and ecosystems most vulnerable to climate change. 

Complementing its climate focus, the DFCD’s Origination Facility has incorporated various impact themes: Gender 
Equality and Social Inclusion, Food and Nutrition Security, and Biodiversity. It supports a landscape approach to help 
ensure interventions are context-appropriate. 

To determine a project’s potential biodiversity impact, the Origination Facility has developed a bespoke system, building 
on authoritative standards like the IFC Performance Standards, the Rio Marker system and WWF’s Environmental and 
Social Safeguards framework. Projects are scored with principal (2), significant (1), or no (0) biodiversity impact. In order 
to qualify for a score of 1 or 2, projects must target the protection and/or restoration of nature, and/or address key drivers 
of biodiversity loss. Indicators include hectares of land protected or restored, and pressure-related indicators like 
reduction of pollutants. 

The Origination Facility aims for at least 25% of its investments to support biodiversity, with an ambition of 50%. 
Delivering this in parallel with its forecasted impact targets of 150.000 ha. of forest and wetland and 120.000 ha. of 
farmland sustainably managed, creates significant potential for biodiversity impact at scale.
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3.	�The institutional investor view:  
Summary from our roundtable discussion   

In our two roundtables, we explored the different ways in which institutional investors can invest in biodiversity, 
identifying what is already possible and which gaps still exist. 

Fiduciary duty and investment philosophy
The roundtables revealed that institutional investors are at varying stages of integrating biodiversity into their 
strategic agendas. While some have begun setting nature targets for specific asset classes, others are still building 
internal awareness and seeking buy-in from management and investment teams. The discussions highlighted the 
need to clarify the position of biodiversity within broader sustainability and climate priorities. 

Some participants questioned whether biodiversity should be prioritized equally with climate, while others advocated 
for embedding biodiversity within existing climate frameworks due to their interdependence. The consensus was that 
explicit strategic positioning of biodiversity is essential for effective integration, and that investing in nature is a 
necessity to tackle systemic risks and ensuring long-term business resilience of investee companies. 

Financial decision-making
Biodiversity investing faces challenges due to complex and non-standardized metrics, limited corporate disclosure, 
and difficulties in aggregating and interpreting data, with coverage currently better for a few sectors but lacking 
overall. The absence of relevant benchmarks across asset classes further complicates integration, but investors can 
combine sector-level biodiversity data with issuer-level metrics to guide decisions and focus on high-impact sectors 
for effective risk management. Investors are exploring a wide range of financial instruments to address biodiversity, 
from screening biodiversity risks in public markets to high-impact investment opportunities such as blended finance 
vehicles and alternative investments.

Green and blue bonds were recognized as opportunities to invest directly on biodiversity topics, but concerns about 
their climate-centric focus and potential greenwashing may limit their uptake. In private markets, biodiversity 
considerations are being integrated in the impact investing frameworks of few asset owners, but small ticket sizes 
and risk-return trade-offs can deter investor appetite to invest in projects directly contributing to biodiversity topics. 
There is a clear need for a financial instruments ‘menu’ that addresses nature and enables investors to achieve 
different degrees of impact across their asset allocations both in public and private markets. 

Stewardship
Stewardship emerged as a critical theme, with asset owners increasingly recognizing the importance of effective 
voting and engagement strategies to support their strategic goals on nature. Sector-wide collaborations, such as the 
IMVB Covenant, and partnerships between asset owners, managers, and data providers were identified as key 
enablers to integrate biodiversity topics in stewardship agendas. Stewardship on nature is hindered by limited 
resources, fragmented efforts, and low corporate readiness. Defining nature and climate as a joint strategic priority, 
using disclosure frameworks, and joining collaborative initiatives can strengthen engagement. Integrating nature 
expectations into voting and policy dialogues helps drive more effective stewardship.

External manager selection
External manager selection is a critical lever for asset owners seeking to accelerate biodiversity integration across 
investment portfolios. Asset owners discussed the possibility to set biodiversity criteria into manager selection, 
mandates, and due diligence processes when relevant. This approach not only encourages external managers to 
strategically consider biodiversity in their approach, but also fosters greater transparency through standardized 
reporting and ongoing engagement. 
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Table 3 summarizes some of the main challenges identified in the discussion, as well as solutions that help institutional 
investors overcome these challenges. 

Table 3  |  Summary of the Biodiversity Investment Expert Series

Focus areas Objectives Challenges Solutions

Fiduciary  
duty and 
investment 
philosophy 

•	 Protect portfolio 
value from nature-
related risks and 
align with evolving 
legal and regulatory 
expectations

•	 Position biodiversity 
as a core principle in 
the organization’s 
long-term 
investment approach

•	 Increasing but limited 
understanding of biodiversity-
financial linkages in the industry

•	 Balancing risk, return and 
sustainability requirements 
(including nature)

•	 Data gaps and measurement 
complexity

•	 	Recognize financial materiality of nature loss
•	 Update investment policy statements to explicitly 

include nature-related risk management
•	 Assess and monitor portfolio exposure to biodiversity 

impacts and dependencies
•	 Establish targets to minimize negative impacts on 

biodiversity and enhance positive contributions
•	 Position biodiversity as core value in investment 

philosophy and align asset allocation with this goal
•	 Work with industry peers to align sector approach on 

managing nature risks and opportunities

Financial 
decision-
making

•	 	Identify biodiversity-
related risks and 
opportunities across 
asset classes and 
sectors

•	 Complexity and lack of 
standardization in biodiversity 
metrics compared to climate 

•	 Limited corporate disclosure on 
biodiversity-related metrics 
despite regulatory initiatives 

•	 Aggregating and interpreting 
data for investment decisions

•	 Lack of relevant benchmarks for 
biodiversity integration across 
asset classes

•	 Combine sector-level biodiversity data with issuer-level 
metrics to steer investment decisions

•	 Focus on a limited number of high-impact sectors to 
address most biodiversity risks effectively

•	 Apply a hybrid approach by linking drivers of biodiversity 
loss to company-specific mitigation actions 

•	 Leverage frameworks like TNFD and CSRD for improving 
corporate disclosure over time

•	 Consider a ‘menu’ of biodiversity investment 
opportunities, ranging from low-effort screening in 
public markets to high-impact private investments

Stewardship •	 Engage with investee 
companies to reduce 
negative impacts 
and enhance positive 
ones, protecting 
long-term value

•	 Expanding stewardship work 
beyond climate, limited 
resources or understanding on 
synergies between climate and 
nature.

•	 Limited corporate readiness to 
address nature

•	 Difficulty to prove financial 
materiality for companies

•	 Fragmented nature stewardship 
efforts in the market

•	 Define nature and climate as a joint strategic area, 
positioning nature as an enabler and amplifier of climate 
outcomes

•	 Use TNFD, SBTN and other nature frameworks to 
encourage corporate disclosure and action engagement

•	 Join existing collaborative stewardship initiatives with 
corporates (e.g., Nature Action 100, PRI’s Spring 
Initiative)

•	 Complement corporate engagement with targeted 
sovereign engagement on nature (e.g. Investor Policy 
Dialogue on Deforestation) to tackle jurisdictional risks, 
as well as landscape-level stakeholder engagement

•	 Integrate nature-related expectations in proxy voting 
guidelines

Engagement 
with external 
managers 

•	 	Aligns managers
•	 	Improves 

accountability
•	 	Drives effective 

biodiversity 
investment 
outcomes

•	 External managers may lack 
biodiversity expertise, robust 
data, or suitable products, 
making alignment with asset 
owner expectations challenging

•	 Mandate and benchmarking 
constraints, as well as 
greenwashing risks, complicate 
effective biodiversity integration 
and monitoring 

•	 Regulatory uncertainty and 
resource limitations can hinder 
thorough due diligence and 
ongoing engagement on nature-
related issues

•	 Embed biodiversity criteria in manager selection, 
mandates, and due diligence questionnaires 

•	 Request standardized biodiversity reporting from 
managers

•	 Facilitate knowledge exchange sessions with asset 
managers to build a shared understanding of nature

•	 Encourage managers to engage with portfolio 
companies on biodiversity issues

Source: Robeco, October 2025. 
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4. Existing tools and resources    

Data and standardization are needed to increase the momentum on biodiversity investment. While nature is a newer 
topic than climate, the availability of relevant data and standards is developing rapidly. We have summarized 
examples of commonly used resources, standards and KPIs across selected asset classes below:

Table 4  |  A non-exhaustive list of key resources across asset classes

Standards and frameworks Nature-related KPIs for investment decisions

Listed equity •	 TNFD Recommendations + sector guidance
•	 Company benchmarks (Forest500, WBA Nature, CDP 

reporting)

•	 Sector materiality high impact/dependency/risk
•	 Drivers of biodiversity loss related criteria:

•  Product specific criteria like FSC or RSPO certification 
•	�  �Company policy criteria like restoration or conservation 

targets
•	 Footprint metrics like MSA or PDF
•	 Nature-related controversies  
•	 Absolute or relative impact metrics on nature (e.g. water 

consumption, hazardous waste)

Traded debt Corporate debt
•	 ICMA Green Bond Principles + Harmonized Framework 

for Impact monitoring
•	 EU GBS 
Sovereign debt
•	 FvB Sovereign Debt focus group
•	 Investor Policy Dialogue on Deforestation
•	 NBSAPs 
•	 WWF Biodiversity Risk Filter Country profiles 

As above, plus:
•	 Use of proceeds for e.g. afforestation, degraded land 

restoration
•	 Key biodiversity outcomes like waste pollution clean up 

or animal population  
Sovereign debt
•	 State and sensitivity of natural ecosystems 
•	 Credible NBSAP

Impact 
investing

•	 Rio Markers
•	 IFC Biodiversity Finance Guidance + Biodiversity  Metrics 

for Impact Reporting mapping 
•	 GIIN IRIS+ biodiversity and ecosystem KPIs
•	 Impact questionnaire
•	 Landscape level monitoring 

•	 Species Threat Abatement and Restoration (STAR)
•	 Number of hectares sustainably managed or restored
•	 Number of endangered species protected 
•	 Water discharged or withdrawn
•	 Reduction in chemical fertilizer or pesticides
•	 Reduction in invasive species (area covered or weight)
•	 Biodiversity stewardship metrics

Source: Robeco, WWF, October 2025

https://riskfilter.org/biodiversity/explore/country-profiles
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5. Conclusion    

Institutional investors are exposed to nature-related financial risks but are also uniquely positioned to redirect capital 
to nature investments. Increasingly, investors are moving from exploration to implementation, supported by growing 
regulatory momentum and shared learning across the sector.

Some challenges such as data gaps and difficulty in benchmark construction remain, but investors are able to 
navigate these with workarounds and sector-wide collaborations between different actors, both upstream and 
downstream. There is an evolving set of resources that investors can depend on to guide this process.

Continued collaboration, standardization of metrics, and the development of investable nature-positive opportunities 
will be key to accelerating progress toward a meaningful contribution to the GBF goals.
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Important information
Robeco Institutional Asset Management B.V. has a license as manager of 
Undertakings for Collective Investment in Transferable Securities (UCITS) and 
Alternative Investment Funds (AIFs) (“Fund(s)”) from the Netherlands 
Authority for the Financial Markets in Amsterdam. This marketing document 
is intended solely for professional investors, defined as investors qualifying as 
professional clients, who have requested to be treated as professional clients 
or are authorized to receive such information under any applicable laws. 
Robeco Institutional Asset Management B.V. and/or its related, affiliated and 
subsidiary companies, (“Robeco”), will not be liable for any damages arising 
out of the use of this document. Users of this information who provide 
investment services in the European Union have their own responsibility to 
assess whether they are allowed to receive the information in accordance 
with MiFID II regulations. To the extent this information qualifies as a 
reasonable and appropriate minor non-monetary benefit under MiFID II, users 
that provide investment services in the European Union are responsible for 
complying with applicable recordkeeping and disclosure requirements. The 
content of this document is based upon sources of information believed to be 
reliable and comes without warranties of any kind. Without further 
explanation this document cannot be considered complete. Any opinions, 
estimates or forecasts may be changed at any time without prior warning. If 
in doubt, please seek independent advice. This document is intended to 
provide the professional investor with general information about Robeco’s 
specific capabilities but has not been prepared by Robeco as investment 
research and does not constitute an investment recommendation or advice to 
buy or sell certain securities or investment products or to adopt any 
investment strategy or legal, accounting or tax advice. All rights relating to the 
information in this document are and will remain the property of Robeco. This 
material may not be copied or shared with the public. No part of this 
document may be reproduced or published in any form or by any means 
without Robeco’s prior written permission. Investment involves risks. Before 
investing, please note the initial capital is not guaranteed. Investors should 
ensure they fully understand the risk associated with any Robeco product or 
service offered in their country of domicile. Investors should also consider 
their own investment objective and risk tolerance level. Historical returns are 
provided for illustrative purposes only. The price of units may go down as well 
as up and past performance is no guarantee of future results. If the currency 
in which the past performance is displayed differs from the currency of the 
country in which you reside, then you should be aware that due to exchange 
rate fluctuations the performance shown may increase or decrease if 
converted into your local currency. The performance data do not take account 
of the commissions and costs incurred when trading securities in client 
portfolios or for the issue and redemption of units. Unless otherwise stated, 
performances are i) net of fees based on transaction prices and ii) with 
dividends reinvested. Please refer to the prospectus of the Funds for further 
details. Performance is quoted net of investment management fees. The 
ongoing charges mentioned in this document are the ones stated in the 
Fund’s latest annual report at closing date of the last calendar year. This 
document is not directed to or intended for distribution to or for use by any 
person or entity who is a citizen or resident of or located in any locality, state, 
country or other jurisdiction where such distribution, document, availability or 
use would be contrary to law or regulation or which would subject any Fund 
or Robeco Institutional Asset Management B.V. to any registration or licensing 
requirement within such jurisdiction. Any decision to subscribe for interests in 
a Fund offered in a particular jurisdiction must be made solely on the basis of 
information contained in the prospectus, which information may be different 
from the information contained in this document. Prospective applicants for 
shares should inform themselves as to legal requirements which may also 
apply and any applicable exchange control regulations and taxes in the 
countries of their respective citizenship, residence or domicile. The Fund 
information, if any, contained in this document is qualified in its entirety by 
reference to the prospectus, and this document should, at all times, be read in 
conjunction with the prospectus. Detailed information on the Fund and 
associated risks is contained in the prospectus. The prospectus and the Key 
Information Document (PRIIP) for the Robeco Funds can all be obtained free 
of charge from Robeco’s websites.

Additional information for US investors
This document may be distributed in the US by Robeco Institutional Asset 
Management US, Inc. (“Robeco US”), an investment adviser registered with 
the US Securities and Exchange Commission (SEC). Such registration should 
not be interpreted as an endorsement or approval of Robeco US by the SEC. 
Robeco Institutional Asset Management B.V. is considered “participating 
affiliated” and some of their employees are “associated persons” of Robeco 
US as per relevant SEC no-action guidance. Employees identified as 
associated persons of Robeco US perform activities directly or indirectly 
related to the investment advisory services provided by Robeco US. In those 
situations these individuals are deemed to be acting on behalf of Robeco US. 
SEC regulations are applicable only to clients, prospects and investors of 
Robeco US. Robeco US is wholly owned subsidiary of ORIX Corporation 
Europe N.V. (“ORIX”), a Dutch Investment Management Firm located in 
Rotterdam, the Netherlands. Robeco US is located at 230 Park Avenue, 33rd 
floor, New York, NY 10169.

Additional information for US Offshore investors – Reg S
The Robeco Capital Growth Funds have not been registered under the United 
States Investment Company Act of 1940, as amended, nor the United States 
Securities Act of 1933, as amended. None of the shares may be offered or 
sold, directly or indirectly in the United States or to any US Person. A US 
Person is defined as (a) any individual who is a citizen or resident of the 
United States for federal income tax purposes; (b) a corporation, partnership 
or other entity created or organized under the laws of or existing in the United 
States; (c) an estate or trust the income of which is subject to United States 
federal income tax regardless of whether such income is effectively 
connected with a United States trade or business. In the United States, this 
material may be distributed only to a person who is a “distributor”, or who is 
not a “US person”, as defined by Regulation S under the U.S. Securities Act of 
1933 (as amended).

Additional information for investors with residence or seat in Australia and 
New Zealand
This document is distributed in Australia by Robeco Hong Kong Limited 
(ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to 
hold an Australian financial services license under the Corporations Act 2001 
(Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the 
Securities and Futures Commission under the laws of Hong Kong and those 
laws may differ from Australian laws. This document is distributed only to 
“wholesale clients” as that term is defined under the Corporations Act 2001 
(Cth). This document is not intended for distribution or dissemination, directly 
or indirectly, to any other class of persons. In New Zealand, this document is 
only available to wholesale investors within the meaning of clause 3(2) of 
Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This 
document is not intended for public distribution in Australia and New Zealand.

Additional information for investors with residence or seat in Austria
This information is solely intended for professional investors or eligible 
counterparties in the meaning of the Austrian Securities Oversight Act.

Additional information for investors with residence or seat in Brazil
The Fund may not be offered or sold to the public in Brazil. Accordingly, the 
Fund has not been nor will be registered with the Brazilian Securities 
Commission (CVM), nor has it been submitted to the foregoing agency for 
approval. Documents relating to the Fund, as well as the information 
contained therein, may not be supplied to the public in Brazil, as the offering 
of the Fund is not a public offering of securities in Brazil, nor may they be 
used in connection with any offer for subscription or sale of securities to the 
public in Brazil.

Additional information for investors with residence or seat in Brunei
The Prospectus relates to a private collective investment scheme which is not 
subject to any form of domestic regulations by the Autoriti Monetari Brunei 
Darussalam (“Authority”). The Prospectus is intended for distribution only to 
specific classes of investors as specified in section 20 of the Securities 
Market Order, 2013, and must not, therefore, be delivered to, or relied on by, a 
retail client. The Authority is not responsible for reviewing or verifying any 
prospectus or other documents in connection with this collective investment 
scheme. The Authority has not approved the Prospectus or any other 
associated documents nor taken any steps to verify the information set out in 
the Prospectus and has no responsibility for it. The units to which the 
Prospectus relates may be illiquid or subject to restrictions on their resale. 
Prospective purchasers of the units offered should conduct their own due 
diligence on the units.
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Additional information for investors with residence or seat in Canada
No securities commission or similar authority in Canada has reviewed or in 
any way passed upon this document or the merits of the securities described 
herein, and any representation to the contrary is an offence. Robeco 
Institutional Asset Management B.V. relies on the international dealer and 
international adviser exemption in Quebec and has appointed McCarthy 
Tétrault LLP as its agent for service in Quebec.

Additional information for investors with residence or seat in the Republic of 
Chile
Neither Robeco nor the Funds have been registered with the Comisión para el 
Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de 
Valores and regulations thereunder. This document does not constitute an 
offer of or an invitation to subscribe for or purchase shares of the Funds in 
the Republic of Chile, other than to the specific person who individually 
requested this information on their own initiative. This may therefore be 
treated as a “private offering” within the meaning of Article 4 of the Ley de 
Mercado de Valores (an offer that is not addressed to the public at large or to 
a certain sector or specific group of the public).

Additional information for investors with residence or seat in Colombia
This document does not constitute a public offer in the Republic of Colombia. 
The offer of the fund is addressed to less than one hundred specifically 
identified investors. The fund may not be promoted or marketed in Colombia 
or to Colombian residents, unless such promotion and marketing is made in 
compliance with Decree 2555 of 2010 and other applicable rules and 
regulations related to the promotion of foreign funds in Colombia. The 
distribution of this Prospectus and the offering of Shares may be restricted in 
certain jurisdictions. The information contained in this Prospectus is for 
general guidance only, and it is the responsibility of any person or persons in 
possession of this Prospectus and wishing to make application for Shares to 
inform themselves of, and to observe, all applicable laws and regulations of 
any relevant jurisdiction. Prospective applicants for Shares should inform 
themselves of any applicable legal requirements, exchange control 
regulations and applicable taxes in the countries of their respective 
citizenship, residence or domicile

Additional information for investors with residence or seat in the Dubai 
International Financial Centre (DIFC), United Arab Emirates
This material is distributed by Robeco Institutional Asset Management B.V. 
(DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai 
International Financial Centre, Dubai, PO Box 482060, UAE. Robeco 
Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai 
Financial Services Authority (“DFSA”) and only deals with Professional Clients 
or Market Counterparties and does not deal with Retail Clients as defined by 
the DFSA.

Additional information for investors with residence or seat in France
Robeco Institutional Asset Management B.V. is at liberty to provide services 
in France. Robeco France is a subsidiary of Robeco whose business is based 
on the promotion and distribution of the group’s funds to professional 
investors in France.

Additional information for investors with residence or seat in Germany
This information is solely intended for professional investors or eligible 
counterparties in the meaning of the German Securities Trading Act.

Additional information for investors with residence or seat in Hong Kong
The contents of this document have not been reviewed by the Securities and 
Futures Commission (“SFC”) in Hong Kong. If there is any doubt about any of 
the contents of this document, independent professional advice should be 
obtained. This document has been distributed by Robeco Hong Kong Limited 
(“Robeco”). Robeco is regulated by the SFC in Hong Kong.

Additional information for investors with residence or seat in Indonesia
The Prospectus does not constitute an offer to sell nor a solicitation to buy 
securities in Indonesia.

Additional information for investors with residence or seat in Italy
This document is considered for use solely by qualified investors and private 
professional clients (as defined in Article 26 (1) (b) and (d) of Consob 
Regulation No. 16190 dated 29 October 2007). If made available to 
Distributors and individuals authorized by Distributors to conduct promotion 
and marketing activity, it may only be used for the purpose for which it was 
conceived. The data and information contained in this document may not be 

used for communications with Supervisory Authorities. This document does 
not include any information to determine, in concrete terms, the investment 
inclination and, therefore, this document cannot and should not be the basis 
for making any investment decisions.

Additional information for investors with residence or seat in Japan
This document is considered for use solely by qualified investors and is 
distributed by Robeco Japan Company Limited, registered in Japan as a 
Financial Instruments Business Operator, [registered No. the Director of Kanto 
Local Financial Bureau (Financial Instruments Business Operator), No.2780, 
Member of Japan Investment Advisors Association].

Additional information for investors with residence or seat in South Korea
The Management Company is not making any representation with respect to 
the eligibility of any recipients of the Prospectus to acquire the Shares therein 
under the laws of South Korea, including but not limited to the Foreign 
Exchange Transaction Act and Regulations thereunder. The Shares have not 
been registered under the Financial Investment Services and Capital Markets 
Act of Korea, and none of the Shares may be offered, sold or delivered, or 
offered or sold to any person for re-offering or resale, directly or indirectly, in 
South Korea or to any resident of South Korea except pursuant to applicable 
laws and regulations of South Korea.

Additional information for investors with residence or seat in Liechtenstein
This document is exclusively distributed to Liechtenstein-based, duly licensed 
financial intermediaries (such as banks, discretionary portfolio managers, 
insurance companies, fund of funds) which do not intend to invest on their 
own account into Fund(s) displayed in the document. This material is 
distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 
8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, 
Liechtenstein acts as the representative and paying agent in Liechtenstein. 
The prospectus, the Key Information Documents (PRIIP)the articles of 
association, the annual and semi-annual reports of the Fund(s) may be 
obtained from the representative or via the website.

Additional information for investors with residence or seat in Malaysia
Generally, no offer or sale of the Shares is permitted in Malaysia unless where 
a Recognition Exemption or the Prospectus Exemption applies: NO ACTION 
HAS BEEN, OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR 
MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR 
ISSUING ANY INVITATION TO SUBSCRIBE FOR OR PURCHASE OR SALE OF 
THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES 
ARE NOT INTENDED BY THE ISSUER TO BE MADE AVAILABLE, OR MADE THE 
SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN 
MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER 
MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE DISTRIBUTED, 
CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON 
SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR 
INVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS 
SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH 
MALAYSIAN LAWS.

Additional information for investors with residence or seat in Mexico
The funds have not been and will not be registered with the National Registry 
of Securities or maintained by the Mexican National Banking and Securities 
Commission and, as a result, may not be offered or sold publicly in Mexico. 
Robeco and any underwriter or purchaser may offer and sell the funds in 
Mexico on a private placement basis to Institutional and Accredited Investors, 
pursuant to Article 8 of the Mexican Securities Market Law.

Additional information for investors with residence or seat in Peru
The Superintendencia del Mercado de Valores (SMV) does not exercise any 
supervision over this Fund and therefore the management of it. The
information the Fund provides to its investors and the other services it 
provides to them are the sole responsibility of the Administrator. This 
Prospectus is not for public distribution.

Additional information for investors with residence or seat in Singapore
This document has not been registered with the Monetary Authority of 
Singapore (“MAS”). Accordingly, this document may not be circulated or 
distributed directly or indirectly to persons in Singapore other than (i) to an 
institutional investor under Section 304 of the SFA, (ii) to a relevant person 
pursuant to Section 305(1), or any person pursuant to Section 305(2), and in 
accordance with the conditions specified in Section 305, of the SFA, or (iii) 
otherwise pursuant to, and in accordance with the conditions of, any other 
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applicable provision of the SFA. The contents of this document have not been 
reviewed by the MAS. Any decision to participate in the Fund should be made 
only after reviewing the sections regarding investment considerations, 
conflicts of interest, risk factors and the relevant Singapore selling 
restrictions (as described in the section entitled “Important information for 
Singapore Investors”) contained in the prospectus. Investors should consult 
their professional adviser if you are in doubt about the stringent restrictions 
applicable to the use of this document, regulatory status of the Fund, 
applicable regulatory protection, associated risks and suitability of the Fund 
to your objectives. Investors should note that only the Sub-Funds listed in the 
appendix to the section entitled “Important information for Singapore 
Investors” of the prospectus (“Sub-Funds”) are available to Singapore 
investors. The Sub-Funds are notified as restricted foreign schemes under the 
Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and invoke the 
exemptions from compliance with prospectus registration requirements 
pursuant to the exemptions under Section 304 and Section 305 of the SFA. 
The Sub-Funds are not authorized or recognized by the MAS and shares in the 
Sub-Funds are not allowed to be offered to the retail public in Singapore. The 
prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, 
statutory liability under the SFA in relation to the content of prospectuses 
does not apply. The Sub-Funds may only be promoted exclusively to persons 
who are sufficiently experienced and sophisticated to understand the risks 
involved in investing in such schemes, and who satisfy certain other criteria 
provided under Section 304, Section 305 or any other applicable provision of 
the SFA and the subsidiary legislation enacted thereunder. You should 
consider carefully whether the investment is suitable for you. Robeco 
Singapore Private Limited holds a capital markets services license for fund 
management issued by the MAS and is subject to certain clientele restrictions 
under such license.

Additional information for investors with residence or seat in Spain
Robeco Institutional Asset Management B.V., Sucursal en España with 
identification number W0032687F and having its registered office in Madrid 
at Calle Serrano 47-14º, is registered with the Spanish Commercial Registry in 
Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the 
National Securities Market Commission (CNMV) in the Official Register of 
branches of European investment services companies, under number 24. The 
investment funds or SICAV mentioned in this document are regulated by the 
corresponding authorities of their country of origin and are registered in the 
Special Registry of the CNMV of Foreign Collective Investment Institutions 
marketed in Spain.

Additional information for investors with residence or seat in South Africa
Robeco Institutional Asset Management B.V. is registered and regulated by 
the Financial Sector Conduct Authority in South Africa.

Additional information for investors with residence or seat in Switzerland
The Fund(s) are domiciled in Luxembourg. This document is exclusively 
distributed in Switzerland to qualified investors as defined in the Swiss 
Collective Investment Schemes Act (CISA). This material is distributed by 
Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. 
ACOLIN Fund Services AG, postal address: Leutschenbachstrasse 50, 8050 
Zürich, acts as the Swiss representative of the Fund(s). UBS Switzerland AG, 
Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 2, P.O. Box, 

CH-8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key 
Information Documents (PRIIP), the articles of association, the annual and 
semi-annual reports of the Fund(s), as well as the list of the purchases and 
sales which the Fund(s) has undertaken during the financial year, may be 
obtained, on simple request and free of charge, at the office of the Swiss 
representative ACOLIN Fund Services AG. The prospectuses are also 
available via the website.

Additional information for investors with residence or seat in Taiwan
The contents of this document have not been reviewed by any regulatory 
authority in Hong Kong. If you are in any doubt about any of the contents of 
this document, you should obtain independent professional advice. This 
document has been distributed by Robeco Hong Kong Limited (“Robeco”). 
Robeco is regulated by the Securities and Futures Commission in Hong Kong.

Additional information for investors with residence or seat in Thailand
The Prospectus has not been approved by the Securities and Exchange 
Commission which takes no responsibility for its contents. No offer to the 
public to purchase the Shares will be made in Thailand and the Prospectus is 
intended to be read by the addressee only and must not be passed to, issued 
to, or shown to the public generally.

Additional information for investors with residence or seat in the United 
Arab Emirates
Some Funds referred to in this marketing material have been registered with 
the UAE Securities and Commodities Authority (“the Authority”). Details of all 
Registered Funds can be found on the Authority’s website. The Authority 
assumes no liability for the accuracy of the information set out in this 
material/document, nor for the failure of any persons engaged in the 
investment Fund in performing their duties and responsibilities.

Additional information for investors with residence or seat in the United 
Kingdom
This is a marketing communication. This information is provided by Robeco 
Institutional Asset Management UK Limited, 30 Fenchurch Street, Part Level 
8, London EC3M 3BD registered in England no. 15362605. Robeco 
Institutional Asset Management UK Limited is authorised and regulated by 
the Financial Conduct Authority (FCA – Reference No: 1007814). It is 
provided for informational purposes only and does not constitute investment 
advice or an invitation to purchase any security or other investment. This 
information is directed at Professional Clients only and is not intended for 
public use.

Additional information for investors with residence or seat in Uruguay
The sale of the Fund qualifies as a private placement pursuant to section 2 of 
Uruguayan law 18,627. The Fund must not be offered or sold to the public in 
Uruguay, except under circumstances which do not constitute a public 
offering or distribution under Uruguayan laws and regulations. The Fund is 
not and will not be registered with the Financial Services Superintendency of 
the Central Bank of Uruguay. The Fund corresponds to investment funds that 
are not investment funds regulated by Uruguayan law 16,774 dated 27 
September 1996, as amended.
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For more information please visit
Robeco.com
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