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Klimaat en transitie



Klimaat en transitie: stand van zaken
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17 november 2023: wereldwijde temperatuur >2°

graden boven het pre-industriële niveau

Presenter Notes
Presentation Notes
Bron: The Copernicus Programme (2023), Global temperature exceeds 2°C above pre-industrial average on 17 November, https://climate.copernicus.eu/global-temperature-exceeds-2degc-above-pre-industrial-average-17-november.De wereldwijde temperatuur bedroeg 2.07°C boven het gemiddelde van voor de industriële revolutie.Volgens wetenschappers van het European Centre for Medium-Range Weather Forecasts
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Het klimaat wacht niet…

Presenter Notes
Presentation Notes
Bron: - Climatereanalyzer.org- De Volkskrant (20 November 2023)



Klimaat en beleggen

Voice of the Asset Owner Survey 2023: 
VOAO Highlights
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VOAO 2023: De respondenten

The quantitative survey gathered the 
responses of 500 asset owners including 
pension funds, insurance general accounts, 
outsourced CIOs, and family offices. 

Regional distribution (%) AUM tier distribution (%) 

500
asset owners

11
countries

$10.7 
trillion AUM

1/4
manage over $10 
billion AUM

Presenter Notes
Presentation Notes
Two-thirds (66%) of APAC AOs with $1bn or more in AUM
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Issues related to the market environment, regulatory confusion, and the need for improvements in ESG data, 
ratings, indexes and tools ranked among the top concerns of asset owners

Belangrijkste lessen
Wat kwam er naar voren in het asset owner survey van 2023?

Regulatory confusion is a significant challenge for asset owners, with the lack of clarity and 
rising costs related to ESG regulation cited as particular pain points

More than two-thirds of asset owners believe ESG has become more material to investment policy in the past 
five years, with environmental issues driving materiality – especially those related to climate change+2/3

Allocations to ESG strategies are increasing, despite persistent implementation challenges

Presenter Notes
Presentation Notes
More than two-thirds of asset owners (67%) believe ESG has become more material to investment policy in the past five years, with environmental issues driving materiality – especially those related to climate changeIssues related to the market environment, regulatory confusion, and the need for improvements in ESG data, ratings, indexes and tools ranked among the top concerns of asset owners. Regulatory confusion is a significant challenge for asset owners, with the lack of clarity and rising costs related to ESG regulation cited as particular pain points. Allocations to ESG strategies are increasing, despite persisting implementation challenges 
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ESG wordt meer “material”; vooral de ‘environmental’ factoren

ESG in general

Over 2/3 of asset owners say ESG has 
become more material in the past five years

E, S, and G

Taking a more granular (and shorter term) 
view, most respondents feel that 
environmental, social, and governance-
related factors have become more material in 
the last year, with environmental 
considerations top of mind.

Presenter Notes
Presentation Notes
Just 28% of North American asset owners (vs. 38% globally) feel social factors have been more material to their investment decisions in the past year, while 33% feel governance factors have been more material in the past year (43% globally)52% of respondents feel “E” has become more material
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E, S of G?  Welk onderwerp is het meest ‘material’ voor asset owners?

Climate is king
Asset owners view the transition to net zero emissions 
as the environmental factor most material to their 
decision-making (52%), followed by energy 
management (40%) and sustainable food/agriculture 
(38%).

Consensus on Diversity & Inclusion
Diversity & inclusion factors are the most material 
according to 57% of respondents, followed by customer 
privacy & data security (46%). 

Governance
There is less of a consensus on which governance-
related factors are most material. Risk management 
(41%), business ethics (40%), and management of the 
legal and regulatory environment (40%) ranked as the 
top three.

Presenter Notes
Presentation Notes
Net-zero is by far the most material environmental issue for European AOs (57%, next closest issue at 43%)Barrières:Returns, regelgeving



Klimaat en transitie: data
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Data voor klimaat en transitie:
Risico beheren in de beleggingsportefeuille

- GHG emissies

- Routes naar Net Zero

- Managementscores op bedrijfsniveau

Daarnaast: EU Taxonomy data 

Bijvoorbeeld klimaatadaptatie, mitigatie
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Voorbeeld: Marriott International, Inc.
Travel, Lodging and Amusement United States of America NAS:MAR



16



17

Portfolio rapportage 1: de AEX
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Portfolio rapportage 2: de AMX

Presenter Notes
Presentation Notes
AMX: implied temperature rise (ITR) is op bedrijfsniveau.Je kan ook de Weighted Implied Temperature Rise laten zien (holding value).
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Portfolio rapportage 3: de CAC-40

Presenter Notes
Presentation Notes
AMX: implied temperature rise (ITR) is op bedrijfsniveau.Je kan ook de Weighted Implied Temperature Rise laten zien (holding value).



Klimaat, transities en keuzes
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Implied Temperature Rise – Sector Analyse (voorbeeld)

Morningstar Sustainalytics 2023, Low Carbon Transition Rating; data as of 27 October 2023



Morningstar Manager Research  |  22

Taxonomie van klimaatfondsen

Source: Morningstar Research.

Taxonomy Overview

Low Carbon invest in companies with low carbon footprints

Climate Transition invest in or tilt towards companies that will transition better to a low carbon economy

Green Bond invest in bonds that finance projects facilitating the transition

Climate Solutions invest in companies whose products & services contribute to the transition

Clean Energy/Tech invest in companies whose products contribute to or facilitate the energy transition

Core Holdings Satellite Holdings



Morningstar Manager Research  |  23

Fondsen met een klimaatfocus zijn spectaculair gegroeid in de laatste 5 jaar

Source: Morningstar Direct. Morningstar Research. Data as of June 2023.
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Naar het panel…

- Hoe gaan we in Nederland (klimaat) transitie risico
integreren in beleggings strategieën?

- Wat zijn de grootste barrières?

- Zijn data, ratings, indices en tools beter/slechter geworden
in de laatste 5 jaar?



Annex
(VOAO 2023 niet-gebruikte slides)
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Wat zijn de barrières voor ESG strategiën? 

Up from 20% to 30%

Up from 15% to 30%

Up from 15% to 29%

Presenter Notes
Presentation Notes
North American asset owners are less likely to identify standardized data (28%) and unreliable or out-of-date data (22%) as barriers than are those from APAC nations (33% for both)
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Have ESG data, ratings, indexes, and tools gotten better or worse in the 
last five years? 

Resources have improved, 
but asset owners’ needs are 
always evolving
In general, roughly two-thirds 
of asset owners feel that the 
ESG data (63%), ratings 
(64%), indexes (65%), and 
tools (66%) have gotten either 
“a lot” or “somewhat” better 
over the past five years, but 
there are still many asset 
owners who see room for 
improvement.
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What are the motivators to pursuing ESG? 

Up from 32% to 36%

Up from 24% to 31%

Down from 22% to 12%

Presenter Notes
Presentation Notes
North American AOs are more likely to be motivated to invest in ESG-compliant assets due to fiduciary responsibilities (37% vs. 23% globally)
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ESG Regulations – help or hindrance? 

ESG regulation continues to walk the line 
between serving as a help or a hindrance

 Those who say ESG regulations are either a 
“major help” or “slight help” fell 11 
percentage points from 2022 to 2023 to 
49%. 

 Respondents reporting that regulations 
have no impact has risen materially

 Asset owners indicating regulation is a 
hindrance have risen as well (25% in 2022 
to 28% in 2023)

Presenter Notes
Presentation Notes
The proportion of those surveyed saying regulations are a help has dropped significantly among APAC asset owners, falling from 59% last year to 46% this year
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ESG Regulations – help or hindrance? 

How do they help? 
Of the 49% who say they are helpful, 
more than half say it is because they 
bring clarity to definitions. This group 
also values the ease with which 
regulations can be integrated into IT 
systems and standardized frameworks.

How are they a hindrance? 
Among the 28% of those surveyed 
who say ESG regulations have been a 
hindrance, 42% see them as 
confusing or unclear. 50% fewer 
respondents cited Bureaucracy and 
Reporting Requirements as a 
hindrance than in 2022. Rising costs 
related to ESG regulation continue to 
be a pain point as well. 

Presenter Notes
Presentation Notes
Regulation is a more prominent ESG investment barrier in the US (34%) vs. globally (30%)And only 18% of the 49% globally who have said regulations have been a help this year believe ESG regulations have minimal costs, down 20 percentage points from 38% in 2022. This figure drops to 15% among European asset owners Among the 30% of APAC AOs saying regulations have been a hindrance, 46% indicate this is in part because they are confusing or unclear
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Greenwashing is still a problem – but becoming less of one

To what degree is greenwashing a problem? 
 15% reported that it isn’t a problem, up 

slightly from 11% in 2022. 
 The percentage of those who feel 

greenwashing is a moderate or major 
problem has declined 61% to 55%

What is the most effective way of fixing 
the problem? 
More transparency and stronger/more 
regulation continue as popular opinions, as 
opposed to the stronger enforcement of 
current regulations
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What needs to improve and who is responsible for improving it?

Improvements to ESG data, ratings, indexes, and tools that would benefit asset owners 
the most (%)

Where responsibility for improving ESG data, ratings, indexes, and tools lies (%)

Presenter Notes
Presentation Notes
North Americans believe the responsibility for improving ESG ratings, indexes, and data should fall on ratings agencies the most (45%)AOs in APAC nations would prioritize improvement in securing more complete ratings, indexes, and data going forward (51% vs. 42% globally)North Americans believe the responsibility for improving ESG ratings, indexes, and data should fall on international standard-setting bodies the most (43%)



About Morningstar Sustainalytics
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Morningstar Sustainalytics is a global ESG research, ratings and data 
firm, serving the world’s leading asset managers and pension funds

30+ 1,800+ 1,000+
Years of experience 
in ESG research & 
ra tings

Profess ional s ta ff 
across  
the  globe

Clients  across  asse t 
managers , asse t 
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18/20 20K 850+
Top 20 asse t 
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Companies  covered Research analys ts  
globally

Quality and 
transparency

Broad coverage and ESG 
expertise

Partnership 
approach
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Disclaimer

Copyright ©2023 Sustainalytics. All rights reserved. 
The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or content providers, intended for internal, 
non-commercial use and may not be copied, distributed or used in any other way, including via citation, unless otherwise explicitly agreed in writing. 

They are provided for informational purposes only and (1) do not constitute an endorsement of any product or project; (2) do not constitute investment advice, 
nor represent an expert opinion or negative assurance letter; (3) are not part of any offering and do not constitute an offer or indication to buy or sell securities, 
to select a project or make any kind of business transactions; (4) are not an assessment of the issuer’s economic performance, financial obligations nor of its 
creditworthiness; (5) are not a substitute for a professional advise; (6) past performance is no guarantee of future results; (7) have not been submitted to, nor 
received approval from, any relevant regulatory bodies. 

These are based on information made available by third parties, subject to continuous change and therefore are not warranted as to their merchantability, 
completeness, accuracy, up-to-dateness or fitness for a particular purpose. The information and data are provided “as is” and reflects Sustainalytics’ opinion at 
the date of its elaboration and publication. 

Sustainalytics nor any of its content providers accept any liability for damage arising from the use of the information, data or opinions contained herein, or from 
the use of information resulting from the application of the methodology, in any manner whatsoever, except where explicitly required by law. 

Any reference to content providers names is for appropriate acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such 
owner. A list of our content providers and their respective terms of use is available on our website. For more information visit
http://www.sustainalytics.com/legal-disclaimers 
Sustainalytics may receive compensation for its ratings, opinions and other deliverables, from, among others, issuers, insurers, guarantors and/or underwriters of 
debt securities, or investors, via different business units. Sustainalytics has put in place adequate measure to safeguard the objectivity and independence of its 
opinions. For more information visit Governance Documents or contact compliance@sustainalytics.com. 
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Resultaten benchmark 2023
Sar a  Hein sbr oek, p r ojectm an ager  ben ch m ar k, VBDO



Resultaten Benchmark on Responsible Investment
by Pension Funds 2023 – Naviga t in g u n ch a r t ed wa ter s 

• Genderdiversiteit binnen het bestuur laag

• Opkomst van biodiversiteitsbeleid

• Gemiddelde score omhoog naar 3.2



• Maak een bewuste keuze

• Raak vertrouwd met ongemak

Aanbevelingen Benchmark on Responsible Investment
by Pension Funds 2023 – Naviga t in g u n ch a r t ed wa ter s 



Benchmark Awar ds 20 23
An géliqu e Laskewitz, d ir ect eu r  VBDO



Leden van de VBDO



Best presterende kleine fonds (< €5 m ilja r d  Au M)



Snelste stijger



Koploper



Scan de QR-code  met uw mobie le  te le foon:

Download Benchmark on Responsible Investment
by Pension Funds 2023 – Naviga t in g u n ch a r t ed wa ter s 
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