
Important drivers to be able to structure an attractive, sustainable investment theme

Source: World Economic Forum Global Risks Report 2022

Biodiversity is gaining attention
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Top 10 Global Risks by Severity (WEF 2022) 
over the next 10 years



The 9 planetary boundaries
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Source: The Stockholm Resilience Centre

Global thresholds that must not be exceeded for humanity to live in a safe ecosystem.

7 of these boundaries were exceeded in 2022:

• Climate change

• Freshwater consumption and the global 

hydrological cycle

• Disturbance of biochemical cycles of nitrogen and 

phosphorus:

• Introduction of toxic and long-lived substances

• Changes in the use of land

• Biosphere integrity



Following an established, successful thematic approach

* Number of species from the International Union for the Conservation of Nature’s Red List of Threatened Species threatened (out of a total of more than 8’000 species assessed)
Source: Biodiversity: The ravages of guns, nets and bulldozers, Nature magazine, 2016; WEF

Focused thematic approach on solutions against the key drivers of biodiversity loss
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Our focus

The biggest threats to the world’s wildlife*
A pure-play thematic strategy dynamically managed to prioritise 
biodiversity objectives

> Structured and methodical approach grounded in science

> Focused on solution providers

> Not simply “low biodiversity footprint” industries

> Seeking high thematic alignment

> Focusing on sustainability and positive SDG alignment

1st Overexploitation

Agricultural activity

Urban development

Invasion & Disease

Pollution

System modification

Climate change

Human disturbance

Transport

Energy production
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Threat

6’241

5’407

3’014

2’298

1’901

1’865

1’688

1’223

1’219

913

# of species threatened*



The 5 key drivers of biodiversity loss

Changes in land 

and sea use

4

Meeting the climate challenge will not happen without better preservation of life.

To take on the challenges posed by the loss of biodiversity, we focus on 4 out of the 5 key drivers 

of biodiversity loss

Invasive 

species

Natural resource

use and 

exploitation
Pollution Climate change

Source: IPBES: Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services



Biodiversity: a philosophy based on 4 levers

Exclusion

• Collaboration on issues targeting one or 
more of the 5 key drivers of biodiversity 
loss as defined by the IPBES

• On an individual basis for a more global 
support

• Sectors whose activities exert structurally 

negative pressures without means to correct the 

impact on biodiversity (e.g. Fossil fuels, Mining)

• Irrelevant sectors (e.g. Communication Services, 

Finance)

Engagement

Biodiversity 
Footprint 

(GBS)

Solutions

• GBS will help manage the positions

• Insight into companies adapting their practices and 
value chains to reduce their footprint

• Companies with a turnover >20% in relevant areas, such as: 

Water treatment, circular economy, regenerative agriculture, 

remediation technologies, sustainable forestry, sustainable food 

production, recyclable or compostable packaging, new building 

materials…

Source: Tocqueville Finance & LBP AM. The Global Biodiversity Score (GBS) 
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Implementation of a materiality matrix

GHG: greenhouse gas

Identification of relevant sub-sectors for biodiversity

• ENCORE (Exploring Natural Capital Opportunities, Risks and Exposure) is a 

tool that helps determine the impact of economic activities on nature. It was 

developed by the Natural Capital Finance Alliance in partnership with the 

World Conservation Monitoring Center (UNEP-WCMC, a United Nations 

agency).

• The impact is articulated around 10 axes related to the 4 drivers of biodiversity 

loss on which our fund is focused. 

• Using this data, our portfolio management & SRI Solutions teams have 

developed a materiality matrix to determine the relevance of sub-sectors and 

classify companies as Solutions or Engagement.

Changes in land and 

sea use

Natural resource use and 

exploitation
Pollution

Invasive

species

Lever
axis of 

materiality
Surfaces Underground

Animal and 

plant species
Pure water

Air 

(excluding 

GHG)

Nuisances 

(sound, light)

Solid waste

(plastic)

Soils and 

water
Transmission

Engagement Beverages Medium high Very high Low

Solutions
Paper 

packaging
Very high Medium Medium Medium Medium Very high high

Example of materiality for the Beverages and the Paper Packaging sub-sectors:
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Evaluating solution providers, also regarding future EU taxonomy* 

* The EU Taxonomy on Biodiversity and Ecosystems is not yet published. Our current interpretation is based on the EU’s Climate Mitigation disclosures and examples, which form the basis for our current expectations of taxonomy alignment and 
activity classification for biodiversity. 
Source: Robeco, EU Technical Expert Group on Sustainable Finance

Our Biodiversity investment universe

RobecoSAM Biodiversity Equities7

Own performance

Activities that already have a relatively low biodiversity impact

Enabling activities

Enabling other activities to lower their biodiversity impacts

Lower footprint products

E.g.
> Vegetable farming
> Sustainable fisheries & 

aquaculture
> Sustainably sourced 

consumer products

Bio-based solutions

E.g.
> Organic food
> Agricultural biologicals
> Agroforestry

Threat-reducing technologies

E.g.
> On-farm technologies
> Water treatment
> Food technologies

Nature-positive solutions

E.g.
> Environmental 

remediation
> Green infrastructure
> Wetland restoration



Key drivers of 

biodiversity loss

Biodiversity

Natural resource 

use and 

exploitation

Changes in land 

and sea use

Pollution

Invasive species

Climate change

The drivers at the centre of Tocqueville Biodiversity ISR
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Source: Tocqueville Finance & LBP AM

Eligible universe

Examples of the 21 GICS III sub-sectors in the investment universe

factors addressed by our other 2 funds: 

- LBPAM ISR Actions Environnement

- LBPAM ISR Global Climate Change

Utilities Health Care

Materials

Industrials 

Consumer staples

Agricultural products

Beverages

Research & Consulting Services

Industrial machinery

Life Sciences Tools & 

Services

Water utilities

Paper packaging

Specialty Chemicals



Tocqueville Biodiversity ISR focuses on solutions

*Earnings Before Interest, Taxes, Depreciation, and Amortization = American financial indicator that measures the financial profitability of a company's 

operating cycle, in other words its production process.

This information does not constitute an offer, a personalized recommendation, or a solicitation for the subscription or redemption of shares or other interests 

in the investment products or services offered.

Key features

• Number of lines: 40-50 

• Index: 50% MSCI All Country World (ACWI) + 50% MSCI World Small

• Selection of stocks: 

• Solutions: Companies that, through their goods and services, directly reduce the impact of human activities 

on biodiversity

• Engagement: Companies with diversified activities that have high biodiversity footprints and that we will 

engage in order to improve their biodiversity footprint

• Pure players: 80-100% of turnover/EBITDA*

• Small and mid-caps

• Diversified businesses: above 20% of turnover/EBITDA*

• Mid and large caps

• Portfolio allocation: weighting of stocks made according to: 

• Bottom-up convictions of the management team: Visibility, quality and track record of management, 

valuation

• Biodiversity footprint of the portfolio: Diversified businesses will be under-allocated if their footprint is too 

important. 

Work with internal 
and external 
specialists

Definition of the subjects of 
engagement and exclusion

• Engagement: On diversified business, we will engage 

companies on problematic activities for biodiversity. 

Exclusion: Biodiversity Policy, Exclusion List
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Changes in natural capital start with companies operations

.Source: Robeco

Measuring progress on biodiversity
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> Relevant and quantifiable indicators, 
aligned with TNFD recommendations 
including traceability of supply chains

> Strong policies establishing standards 
to address adverse impacts, 
timebound and clear in scope

> Collaboration and innovation based 
management supporting transition 
and local communities’ needs

> Solid risk management at various 
governance levels, stringent 
accountability models 

Biodiversity impact 
assessment

Sustainability reporting

Biodiversity Strategy

Stakeholder 
management

Governance & 
accountability

> Encompassing direct and indirect 
operations supported by double 
materiality metrics 

Examples of positive developments

> Targets set to reach zero-deforestation across supply 
chain by 2025

> Improved disclosures on traceability efforts and 
challenges

> Published full list of direct suppliers

> Strengthened methodology to assess deforestation-
free volumes

> Steps taken to measure the baseline biodiversity of 
many sites

> Expanding the scope of activities to contractors and 
suppliers



Biodiversity: a philosophy based on 4 levers

Exclusion

• Collaboration on issues targeting one or 
more of the 5 key drivers of biodiversity 
loss as defined by the IPBES

• On an individual basis for a more global 
support

• Sectors whose activities exert structurally 

negative pressures without means to correct the 

impact on biodiversity (e.g. Fossil fuels, Mining)

• Irrelevant sectors (e.g. Communication Services, 

Finance)

Engagement

Biodiversity 
Footprint 

(GBS)

Solutions

• GBS will help manage the positions

• Insight into companies adapting their practices and 
value chains to reduce their footprint

• Companies with a turnover >20% in relevant areas, such as: 

Water treatment, circular economy, regenerative agriculture, 

remediation technologies, sustainable forestry, sustainable food 

production, recyclable or compostable packaging, new building 

materials…

Source: Tocqueville Finance & LBP AM. The Global Biodiversity Score (GBS) 
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Focused biodiversity engagement by Robeco’s Active Ownership team leveraging NGO partnership

* On a names’ basis. Source: Robeco

Engagement for RobecoSAM Biodiversity Equities
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> These companies, although already “lower impact” 
compared to traditional products, offer the potential and 
ability to further meaningfully improve their biodiversity 
performance

> Engagement objectives focus on the companies’ own 
operations as well as their supply chains

> The engagement will follow the established engagement 
process typically lasting 3 years and including:

> Detailed analysis including specific targets defined at 
the start of engagement

> Specific milestones

> Regular interactions and reporting on progress

Opportunities for engagement have been mostly identified in 
“lower footprint products” from across three of the 
investment clusters

> Crop, fruit & vegetable farming

> Efficient animal proteins

> Certified aquaculture & feed

> Certified fisheries

> Certified packaged foods

> Certified apparel sourcing

We aim to have 25%* of the RobecoSAM Biodiversity Equities 
strategy under engagement with the goal to improve 
companies’ biodiversity performance



Investment case – Investing in the sustainable use and protection of nature’s resources

Sources: Robeco, use of the United Nations Sustainable Development Goals (SDG) logos, including the color wheel, and icons shall only serve explanatory and illustrative purposes and may not be interpreted as an endorsement by the United Nations 
of this entity, or the product(s) or service(s) mentioned in this document. The opinions or interpretations shown in this document hence do not reflect the opinion or interpretations of the United Nations. The SDGs listed are not exhaustive, have 
been prioritized based on strength of impact and the overarching goals of the strategy over the long term. A complete reporting of SDGs associated with the strategy can be obtained from our Client Servicing Team: rs-clientservicing@robeco.com 

RobecoSAM Biodiversity Equities
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The RobecoSAM Biodiversity Equities strategy invests in solutions that support the sustainable use of natural resources and 
ecosystem services, and that help to reduce biodiversity threats or restore natural habitats.

Negative impacts on biodiversity from 
population and economic growth :

> Habitat loss and degradation

> Overharvesting and exploitation

> Urbanization

> Pollution

> Invasive species

Accelerating threats to nature’s ability to 
support the economy and society:

> Global supply chains are driving 
biodiversity losses, especially in 
lower income countries

> Half of the world’s GDP has a 
moderate or high dependence on 
nature and its services

Solutions are critical to curb biodiversity 
loss for a sustainable future:

> Lower footprint products

> Bio-based solutions

> Threat-reducing technologies

> Nature-positive solutions



The 9 planetary boundaries
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Sources: The Stockholm Resilience Centre

Global thresholds that must not be exceeded for humanity to live in a safe ecosystem.

Seven of these boundaries were exceeded in 2022:

• Climate change

• Freshwater consumption and the global 

hydrological cycle

• Disturbance of biochemical cycles of nitrogen and 

phosphorus:

• Introduction of toxic and long-lived substances

• Changes in the use of land

• Biosphere integrity



Tocqueville Biodiversity ISR focuses on solutions

*Earnings Before Interest, Taxes, Depreciation, and Amortization = American financial indicator that measures the financial profitability of a company's 

operating cycle, in other words its production process.

This information does not constitute an offer, a personalized recommendation, or a solicitation for the subscription or redemption of shares or other interests 

in the investment products or services offered.

Key features

• Number of lines: 40-50 

• Index: 50% MSCI All Country World (ACWI) + 50% MSCI World Small

• Selection of stocks: 

• Solutions: Companies that, through their goods and services, directly reduce the impact of human activities 

on biodiversity

• Engagement: Companies with diversified activities that have high biodiversity footprints and that we will 

engage in order to improve their biodiversity footprint

• Pure players: 80-100% of turnover/EBITDA*

• Small and mid-caps

• Diversified businesses: above 20% of turnover/EBITDA*

• Mid and large caps

• Portfolio allocation: weighting of stocks made according to: 

• Bottom-up convictions of the management team: Visibility, quality and track record of management, 

valuation

• Biodiversity footprint of the portfolio: Diversified businesses will be under-allocated if their footprint is too 

important. 

Work with internal 
and external 
specialists

Definition of the subjects of 
engagement and exclusion

• Engagement: On diversified business, we will engage 

companies on problematic activities for biodiversity. 

Exclusion: Biodiversity Policy, Exclusion List
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