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Leaders
The top performers of this benchmark incorporate all 
five responsible investment instruments in their policy, 
integrate ESG in almost all investment decisions and 
demonstrably take a leadership position in the sector.

Middle performers
The middle performers typically incorporate responsi-
ble investment across all asset classes on at least a 
basic level, but a longterm vision is often not in place.

Laggards
The low performers are still in the process of imple-
menting responsible investment across all asset 
classes.
 

This brochure includes a ranking and highlights 
the performance of responsible investment in the 
Dutch insurance sector. The largest Dutch insur-
ance companies are assessed on how they govern, 
formulate, implement and report on their responsible 
investment (RI) decision making process. This assess-
ment was done across various asset classes, see  
figure 1.

Harnessing the largest institutional investors in the 
Netherlands in a race to the top of sustainable in-
vestment performance

VBDO has conducted annual benchmarking studies on 
responsible investment by Dutch institutional investors 
since 2007. This has proven to be an effective tool in 
raising awareness about responsible investment and 
stimulating the sustainability performance of insurance 
companies and pension funds. 

The full report of the benchmark results will be available 
in our report “Benchmark Responsible Investment by 
Insurance Companies in the Netherlands 2019”. This re-
port provides a comparative overview of the status quo 
and trends relating to responsible investment practices 
of the largest Dutch insurance companies. 

  

Performance Dutch Insurance Companies
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■  Publicly listed equity

■  Corporate bonds

■  Government bonds

■  Real estate

■  Private equity

■  Alternative investments

24%

42%

1%
6%

17% 11%

Figure 1: Allocation of assets
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VBDO Ranking Insurance Companies 2019

Ranking 2019 Name of insurance company Overall score 
2019

Governance Policy Implementation Accountability

1 a.s.r. 4,5 5,0 5,0 4,0 5,0

2 VIVAT 4,1 5,0 4,0 3,6 5,0

3 NN 3,5 4,0 3,0 3,3 4,3

3 Achmea 3,5 4,4 3,0 3,4 3,2

5 Menzis 2,8 2,7 2,7 2,9 2,7

6 Dela 2,3 1,5 2,0 2,9 1,8

7 CZ Groep 2,2 2,3 1,8 2,5 1,7

7 Aegon 2,2 1,3 2,3 2,5 2,1

9 Scildon 2,1 1,7 2,5 2,2 1,8

10 ONVZ 2,0 2,5 1,5 2,2 1,3

10 Allianz 2,0 1,5 3,0 1,8 2,1

12 VGZ 1,8 2,1 1,3 2,0 1,6

13 ZLM 1,7 2,5 2,3 1,5 1,0

13 BNP Paribas Cardif 1,7 2,5 2,2 1,6 0,9

15 Klaverblad 1,3 2,1 1,3 1,5 0,2

16 Monuta 1,1 1,3 1,5 1,3 0,0

16 Onderlinge  
's- Gravenhage

1,1 1,3 1,0 1,2 0,5

16 De Goudse 1,1 0,6 2,7 0,9 0,4

19 DSW* 0,9 0,0 1,5 1,1 0,7

20 NV Schade* 0,7 0,0 0,5 1,1 0,2

21 TVM* 0,6 0,6 0,0 0,7 0,5

22 Iptiq* 0,5 0,0 0,0 1,0 0,0

23 NH van 1816* 0,4 0,0 0,0 0,8 0,0

23 ARAG* 0,4 0,0 0,0 0,7 0,0

25 Eno Zorgverzekeraar* 0,3 0,0 0,0 0,5 0,2

26 DAS* 0,2 0,0 0,0 0,4 0,0

26 Yarden* 0,2 0,0 0,0 0,4 0,0

28 Unigarant* 0,1 0,0 0,0 0,1 0,0

29 Leidsche Verzekering 
Maatschappij*

0,0 0,0 0,0 0,0 0,0

* Non-respondent 

**The number of points for the overall score and consecutive categories can range from 0-5 with 5 points being the highest. 
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Main findings
• Sustainability issues are becoming more mainstream 

in the investment process, which results in a great 
deal of new information that needs to be retrieved 
and processed. Collaborating with other insurance 
companies or experts is necessary to develop new 
approaches and standards. Besides consulting vari-
ous stakeholders, it is also important to be transparent 
on policy, activities and results.

 Only 14% of the insurance companies consults both 
policy holders and other stakeholders about respon-
sible investment on a regular basis, and 14% of insur-
ance companies actively informs policy holders about 
the content or results of the responsible investment 
policy through multiple communication channel.

• Insurance companies are hesitant to set targets that 
are ambitious, all- encompassing and time bound, as 
79% of the insurance companies do not formulate 
goals to bring responsible investment to the next level.

• Most insurance companies have integrated ESG in-
formation in their decision making process on at least  
a basic level. Responsible investing is, however, more 
effective when it is fully integrated into existing pro-
cesses, rather than carried out in parallel. This requires 
in-depth ESG- integration that impacts all individual 
holdings and is asset class specific.

• It is widely accepted that climate change effects have 
a considerable impact on the financial sector, which 
makes it important for insurance companies to include 
climate related risks in their investment assessments. 
However, only 7% of the insurance companies have 
started investigating the financial risk of global warm-
ing scenarios on the investment portfolio.

• This brochure highlights further findings on: 
 1) Targets on responsible investment
 2) Responsible investment instruments
 3) In-depth ESG integration
 4) Green bonds
 5) Green infrastructure
 6) Climate scenarios 
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1 Targets on responsible  
 investment 
VBDO encourages insurance companies to define goals 
and set targets that can be applied to the entire invest-
ment portfolio. Setting specific targets helps insurance 
companies to take concrete actions, and enables asset 
managers to align investments with the goals. Clear and 
measurable targets can, in turn, be used to evaluate 
progress and improve performance.  

The benchmark results indicate that insurance compa-
nies are hardly defining goals and targets in their RI po- 
licy, 21% of insurance companies cover targets in 
their RI policy. The targets that are set seem to share a 
common goal: CO2 reduction of the investment portfolio 
with several including a specific timeframe between 2021 
and 2050. 

The Paris Climate Agreement can help insurance compa-
nies to set measurable targets with the goal to keep the 
increase in global average temperature to well below  2°C 
above pre-industrial levels. This is especially important 
when investing in high impact, CO2 intensive, sectors 
such as fossil fuels, energy generation, primary industry, 
transport and agriculture.  

2 Responsible investment  
 instruments
The translation of environmental, social and governance 
(ESG) criteria into responsible investment instruments, 
such as exclusion, ESG integration, engagement, voting 
and impact investing, is vital to achieve the goals that 
are outlined in the RI policy. The figure below shows the 
percentage of insurance companies that apply each  RI 
instrument.  

Exclusion 86%

ESG-integration 72%

Engagement  55%

Voting 55%

Impact investing  41%

Figure 2.11  Average asset allocation of 50 largest Dutch pension 
                       funds in 2017.

Figure 2.11 shows the weight of the asset classes in the total
portfolio of the pension funds in 2017. The allocation of assets
determines the final score on implementation. Allocating more
assets to an asset class that has a comprehensive responsible
investment policy will positively affect the total implementation
score. Although it is an individual case by case situation, it can
be concluded that, in general, the scores on public equity and
government bonds will strongly determine the final score on
implementation. While the scores of the asset classes real
estate, private equity and alternative investments will have less
effect on the final score. 

Within the implementation category, ABP and Bpf Bouw are the
new best scoring pension funds, with an average score of 4.8.
These are closely followed by Stichting Pensioenfonds voor de
Woningcorporaties (SPW) (4.6), PFZW (4.5) and BPL Pensioen
(4.5) The biggest growth was realised by ABN Amro Pensioen-
fonds (+1.1).                                                                                           

B. Results per responsible investment        
instrument 

VBDO distinguishes five different responsible investment 
instruments. Performance on these instruments is measured
separately and the results are detailed in this chapter. The
following instruments are covered: Exclusion, ESG Integration,
Engagement, Voting, Impact Investing.

Exclusion       
                                                                                                              
An exclusion policy indicates what types of investments the
pension fund chooses not to make. This can either be done
based on legal grounds, from a reputational standpoint, an
ethical belief, or a sustainability perspective. The tool is utilised
to systematically exclude companies, sectors or countries with
certain characteristics or behaviours, from the universe of 
possible investments. Although exclusion is a relatively basic
instrument, it does require a vision on controversial issues,
such as corruption scandals, human rights violations and the
manufacture of certain arms. Since 2013, exclusion of 
investment in cluster munitions is legally binding in the
Netherlands. VBDO only assesses exclusion strategies that 
go beyond legally binding criteria. The most common criterion
of exclusion encountered during the study was the exclusion
of investments into controversial weapons (other than cluster
munitions). Maximum points were awarded if pension funds
are demonstrably excluding companies based on multiple 
criteria. The most mentioned exclusion criteria areas other
than controversial weapons are human rights, environment/
climate, tobacco, UN Global Compact violations and business
ethics such as corruption or fraud. Other criteria that were
mentioned less frequently include fur, genetically modified 
organisms (GMOs) and pornography.

The exclusion policy for government bonds is analysed in a
slightly different way than for the asset classes of public equity
and corporate bonds. For government bonds, exclusion based
on official sanction lists (e.g., EU, UN) equals one criterion; 
exclusion that is more extensive, by excluding based on 
the pension fund’s own sustainability-related country 
considerations, equals multiple criteria. Pension funds can 
only receive the maximum score if they are demonstrably 
excluding companies based on multiple criteria. An often 
mentioned newly included country on the exclusion list is 
Venezuela because of the repressive nature of its regime.
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Real 
estate 

Private 
equity

Alternative 
investments

Public listed
equity

Government 
bonds

Corporate
bonds

8% 4%
2%

34%

35%

17%

Figure 2.12  Extent of the exclusion policy per asset class. 

As can be seen in figure 2.12, an exclusion policy was addres-
sed in the three major asset classes. Both public equity and
corporate bonds typically have a far-reaching exclusion policy,
while implementation in government bonds lags behind. If an
exclusion policy is implemented in public equity and corporate
bonds, the majority exclude companies based on multiple 
criteria. This differs for government bonds, where the majority
only use the UN and EU sanction lists. Excluding based on a
pension fund’s own sustainability criteria - related to country
considerations - is in its infancy. 

ESG Integration

ESG integration refers to the process by which Environmental,
Social and Governance (ESG) factors are being integrated into
the investment decision making process, complementary to 
financial data. It is a holistic approach that ensures ESG 
factors are identified and assessed to form an investment 
decision. Asset managers integrate ESG criteria for several 
reasons. A key component of applying ESG integration is to 
uncover hidden risks that might remain undiscovered without
the analysis of ESG information and trends. ESG integration
can also be done to identify investment opportunities that 
are likely to outperform competitors as a result of proper 

ESG management. It is therefore a misconception that 
ESG integration techniques might sacrifice portfolio return.
Another common misconception is that ESG integration might
prohibit investing in certain companies, sectors or countries.
The fundamental difference between ESG integration and 
exclusion is that exclusion reduces the investment universe,
whereas ESG integration does not necessarily.2

In this benchmark, three levels have been distinguished for 
the extent of ESG integration:
-         Pension funds integrate ESG in some initial form 
         - for example, they require their asset managers to be 
         a signatory to the United Nations Principles for 
         Responsible Investment (PRI). 
-         Pension funds use ESG information in a structured 
         manner - for example, by using ESG information in the      
         composition of an ESG index or through the use of 
         one pagers regarding company sustainability 
         performance.

-         Pension funds integrate ESG criteria systematically with   
         ongoing effects on individual holdings - for example, 
         an automatic under or overweighting in company stock    
         based on ESG criteria.

Figure 2.13  Extent of ESG integration per asset class.
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Exclusion based on multiple criteria
Exclusion based on 1 criterion
No exclusion policy

Not Applicable
Systematic and ongoing impact on holdings
Systematically part of the selection process
Used in evaluation of investments
No ESG integration

78% 80%

14%

14% 10% 74%

8%

24%

40%

34%

20%

46%

32%

2%

52%

38%

46%

12%

32%

2% 2% 10% 8%

10% 12%

Public
equity

Corporate 
bonds

Developed 
market 
bonds

Emerging 
market 
bonds

2       UN PRI (2018), Guidance and case studies for esg integration: equities and fixed income,
       https://www.unpri.org/download?ac=5398

consider ESG issues in the selection/evaluation of all of their
investments in hedge funds. 

Infrastructure
This year, an additional question has been asked which relates
to ESG integration in infrastructure investments. Given its 
importance for the economy and society, infrastructure has 
a strong connotation to climate change. Infrastructure 
investments are suitable for pension funds, due to their size
and long- term focus. It is important that ESG criteria are 
considered in the investment process, as these are relevant 
for most infrastructure investments. Areas for consideration 
include:
-         low emission development and climate adaptation 
-         biodiversity impact
-         labour, health and safety standards
-         resource scarcity and degradation
-         extreme weather events
-         supply chain sustainability

ESG considerations in infrastructure also positively affect 
Sustainable Development Goal (SDG) 9, which states that
investments in infrastructure and innovation are crucial drivers
of economic growth and development.3 The outcomes of the
questionnaire indicate that 20 pension funds demonstrably
take ESG issues into account in infrastructure investments and
13 do not (the other 17 do not invest in infrastructure). This 
clearly shows that this asset class shows room for 
improvement also.

Active ownership: engagement

Engagement practices

Engagement can help to optimise long-term value and manage
reputational risk. It can also be done for the express purposes
of bringing about positive social change, which is known as 
activist engagement. Effective engagement requires thorough
preparation. It is important to monitor and increase the 
effectiveness of engagement and to prevent it from becoming
an exercise in box-ticking, particularly given that most pension
funds outsource engagement activities to specialised parties.
The pension funds’ engagement occurs in various forms. In a
few cases the asset owner undertakes focused engagement
with certain core companies. More commonly, engagement
is outsourced to parties such as BMO, Hermes EOS, and GES.
Sometimes engagement activities happen collectively, 
facilitated by organizations as Eumedion or PRI. 
Pension funds often choose engagement themes that are 
linked to the profession of their participants, for example; 
a healthcare related pension fund practices engagement to 
encourage product reformulation and innovation to reduce 
the use of sugar in food production. 

Another development is that engagement is now more 
frequently done through an SDG framework, usually by 
highlighting which SDGs align with the fund’s engagement 
efforts. Other funds choose one or two SDGs that connect 
well to their theme and choose engagement projects that 
contribute to this SDG.

Increase in number of pension funds that 
practise engagement

As shareowners of the companies they invest in, pension
funds can actively influence the policies of these companies 
by entering into a dialogue. A total 89% of all pension funds 
actively engage with some of the companies they invest in in
the public markets (90% public equity and 88% with regard to 
corporate bonds).  Most of the funds engage on each of the
three ESG themes (Environmental, Social, Governance) for
their public equity portfolio. These figures show that practicing
engagement has become the norm. 
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3       UNDP, Goal 9: Industrial innovation and infrastructure, 
       http://www.undp.org/content/undp/en/home/-sustainable-development-goals/goal-9-industry-innovation-and-infrastructure.html

Figure 2.15  Engagement process for public equity and 
                       corporate bonds.

Half of the pension funds (52%) are taking further steps as 
a result of engagement with companies regarding their assets
in public equity and corporate bonds. The most common way
of taking further action is to exclude companies when the 
engagement process has failed to lead to any improvement.
Although many pension funds have written in their policy that
exclusion is a possible result of failed engagement projects, 
it is notable that this is not yet visible in the exclusion lists of
several pension funds. Figure 2.15 shows the percentage of
pension funds that practice engagement and take further
steps. The percentage shown is the average of the two asset
classes, public equity and corporate bonds.

Engagement in real estate

As mentioned in figure 2.11, the share of real estate in the 
total asset allocation is small. Nevertheless, engagement 
can be an important instrument in this asset class. Of the 
48 pension funds that invest in indirect real estate, one third 
do not practice engagement, and only one third show 
demonstrable results of their engagement efforts. Examples 
of possible improvements include enhanced ESG screenings
by real estate managers or an improvement of GRESB ratings.

Active ownership: voting

Pension funds hold a strong position in the companies they 
invest in. By voting at annual shareholder meetings they can 
influence and steer corporate policies. Therefore, incorporating
sustainability into their voting policies can foster sustainable
business practices. Publicly initiating and supporting 
shareholder resolutions that promote sustainability can 
increase the positive influence of pension funds even more. 
As is the case with engagement, most pension funds 
outsource the practice of voting to external parties. This 
practice is called proxy voting, whereby a pension fund 
delegates its voting power to a representative.

Figure 2.16  Extent of the voting policy.                                                
                                   
As can be seen in figure 2.16, 96% of the pension funds 
demonstrably vote on at least some of their public equity 
holdings. Out of those, 78% vote while paying explicit attention
to ESG issues, and 38% publicly initiate and/or support 
shareholder resolutions promoting CSR or sustainability. 
While almost all of the pension funds have a voting policy, 
no overall improvements can be seen in the level of depth 
(incorporating ESG issues or publicly initiating or supporting
relevant shareholder resolutions) of voting policies since 2015.
It must be stressed that no points have been awarded for 
pension funds that have an ESG voting policy that is limited 
to remuneration issues. 

The most often mentioned publicly supported shareholder 
resolution was ‘Follow This’, a group of shareholders that tries
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to push Shell to commit to specific targets regarding the 
Paris Climate Agreement. Another example of a successful
shareholder resolution that was initiated by one of the pension
fund’s asset managers was the ‘As You Sow’ resolution to
McDonalds, which resulted in the fast food giant agreeing 
to reduce plastic pollution by ending the use of polystyrene
packaging in its restaurants around the world by the end of
2018.  

Impact investing

Impact investments are done with the intention of achieving 
a positive societal impact whilst also generating a competitive
financial return. Institutional investors in particular can have 
an impact in reducing the impact of climate change. They can
catalyse climate adaptation and mitigation by channelling their
investments from carbon intensive industries to renewable
energy and use their influence in nudging companies into a
transition process.4

The practice of directing capital towards business or 
governmental activities that also generate positive 
environmental and/or societal results is becoming more 
common. To be more effective, it is essential that the actual
impact on society and environment of the investments is 
measured and monitored. VBDO believes a well-balanced 
investment mix should include impact investing. In this 
study, impact investments were measured for all asset 
classes. The impact investments in private equity were 
measured under alternative investments. 

Examples of impact investments include:
-         Affordable housing
-         Healthcare
-         Microfinance funds, which create business and 
         development opportunities for society
-         Renewable energy 
-         Green and social bonds

In some cases, it is difficult to assess whether an investment
can be categorised as an impact investment as there is no 
universal definition. An increasing amount of pension funds 
regard impact investments from a SDG perspective, which are
referred to as Sustainable Development Investments (SDIs).
Some pension funds only call an investment an SDI if it relates

to a newly invested SDG cause. Others reassess their portfolio
to determine what percentage can be deemed as positive 
investments aligned to the SDGs.

Impact investing per asset class

Figure 2.17   Impact investment and measurement 
                       per asset class (2017).

Figure 2.17 shows what percentage of the pension funds 
that intentionally engage in impact investments, measure 
and monitor social and environmental impact of those 
investments. It shows that not all of the pension funds that 
engage in impact investments have a process in place where
they measure the actual impact of their investments. 
Compared to 2016, the percentage of pension funds that have
impact investments in their public equity and corporate bonds
portfolio has remained stable, impact investments in 
government severely increased, and the impact investments 
in alternatives decreased.  
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4       VBDO (2017), White paper Institutional investors and climate change.
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24%

14%

50%

18%

42%

14%

38%

30%

Pension funds that engage in impact investment

Pension funds that measure and monitor social 
and environmental impact

An exclusion policy indicates what type of investment an insurance company 

chooses not to include in its investment universe. This can be done on legal 

grounds, from a reputational standpoint, ethical belief or sustainability perspective 

to exclude companies, sectors and/or countries. 

ESG integration refers to the process by which Environmental, Social and Gov-

ernance (ESG) factors are integrated into the investment decision making process 

complementary to financial data. This holistic approach ensures that ESG factors 

are identified and assessed to form an investment decision.

Engagement is exerting influence on companies by entering into dialogue. By 

influencing the companies that are invested in, engagement can help optimise 

long-term value and manage reputational risk.

Insurance companies hold a position in the public listed companies they invest in. 

Through voting at shareholder meetings, they can influence and steer corporate 

policies. Shareholder resolutions can also be initiated or supported in this regard. 

Impact investments are investments made with the intention of achieving a pos-

itive societal impact whilst generating a competitive financial return. 
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ESG-integration could be seen as the most comprehen-
sive tool to ensure that investments are ‘ESG proof’. 
Thoroughly screening (activities of assets in) the portfolio 
on ESG criteria ensures that: hidden risks are uncovered, 
investments are performing well on sustainability related 
topics, and investment opportunities are exposed. Figure 
2 highlights to what extent insurance companies inte-
grate ESG information in the investment decision making 
process.  

3 In-depth ESG integration 
The benchmark results show that most insurance com-
panies have integrated ESG information in their decision 
making process in some form. However, it is still chal-
lenging for insurance companies to ensure that ESG cri-
teria have a systematic and ongoing impact on individual 
holdings, especially for government bonds.  

ESG integration

Basic value alignment

Nuanced & proactive approach

In-depth & comprehensive 

The process by which Environmental, Social and Governance criteria are 
integrated into the investment decision making process, complementary to 
financial data. ESG information is identified and assessed to form an invest-
ment decision, which helps to uncover hidden risks and identify investment 
opportunities that are likely to outperform competitors.  

ESG information is used in an elementary form by e.g. requiring asset  
managers to be signatory of responsible investment guidelines (UN Global 
Compact, UN Principles for Responsible Investment). 

ESG information is used in a structured manner, for example, through the use 
of the company’s sustainability performance.  This can be done by using an 
ESG index that shows the performance against key sustainability metrics. 

ESG information has a systematic and ongoing effect on individual holdings, 
for example, by an automatic under or overweighing in company stock based 
on ESG criteria. A best in class approach is the process where only the best 
performing holdings in a certain ESG index are selected.
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Approaches of ESG integration

Figure 2: Quantification of ESG integration
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4 Green bonds
Impact investments are investments made with the 
intention of achieving a positive, measurable societal 
impact whilst also generating a competitive financial 
return.

In line with this definition, green bonds are classified 
as impact investments in fixed income holdings. Green 
bonds are issued by companies and governmental in-
stitutions to finance specific projects that have a positive 
environmental or social outcome. This gives mainstream 
investors access to climate-related investment opportuni-
ties. Currently, 59% of the insurance companies do not 
invest in green bonds. An increasing number of investors 
have taken on stricter assessments to select and eval-
uate green bonds in comparison to previous years and 
are, therefore, demanding greater transparency. 

5 Green infrastructure
This year, an additional question was added which re-
lates to ESG integration in infrastructure investments. 
Insurance companies that invest in infrastructure should 
be aware of climate-related effects (e.g. extreme weath-
er events) that these investments might face over the 
assets’ lifetime. Besides assessing ESG risks, investors 
should make their portfolio more sustainable and conse-
quently more future-proof through investments in solu-
tions, which in turn contributes to ecological as well as 
societal benefits. 
Green infrastructure investments, for instance, can play 
a vital part in both mitigating and adapting to climate 
change effects due to its ability to provide ecosystem 
services such as water purification and water flow, tem-
perature regulation, biodiversity and, coastal and erosion 
protection. 
The benchmark illustrates that currently no insurance 
company invests in green infrastructure.

Green infrastructure: 

Infrastructure that carries a broader range of functions than merely the provision of infrastructure services. The infrastructure is a strategically planned 

network of natural and semi-natural areas with other environmental features to manage and deliver a wider range of ecosystem services. In this, green 

infrastructure embeds ecological as well as societal benefits.

6 Climate scenarios 
New benchmarks, metrics and investment solutions are 
being developed that make ESG investing more acces-
sible across asset classes and regions, and analyse to 
what extent investments are exposed to ESG risks.

Some insurance companies investigate the effect of ESG 
information on strategic asset allocation; others also in-
vestigate the effect of (physical and transition) climate 
related risks on strategic asset allocation.

Inclusion of climate change risks is becoming more im-
portant for investors. Yet it is still exceptional for insurance 
companies to actively analyse how a 2°C, 3°C and 4°C 
climate scenario will each affect the risk/return of their 
investment portfolio. 

Ultimately the question should not only be ‘what is the 
impact of my investment decisions on my investment 
portfolio?’ but also ‘what impact do my investments have 
on the planet?’ In this perspective, investment will create 
real-world resilience on climate change instead of the 
minimalization of investor’s risks. 

79%

21% 7%

Does not use 
ESG or climate 
information in 
SAA or ALM 

Investigates 
the effect 
of ESG 
information in 
general in SAA 
or ALM

Investigates 
the effect of 
climate 
change risks 
on SAA or 
ALM 

▼ ▼ ▼



About VBDO
VBDO is the Dutch Association of Investors for Sustain-
able Development. Since its inception in 1995, VBDO’s 
mission is to create a sustainable capital market. VBDO 
offers opportunities for members to enhance their pro-
fessional expertise by being part of an active commu-
nity of practitioners, participating in programs including 
masterclasses, roundtables and quarterly VBDO Platform 
meetings for institutional members. 

Join VBDO to make  
responsible investment 
mainstream!
Would you like to be part of a network that leads the field 
in responsible investment? Then join us and work toge- 
ther with VBDO and our members to make responsible 
investment mainstream. We pursue robust relationships 
with our members and value other collaborations that 
advance our mission.

• VBDO encourages the financial sector and listed com-
panies to perform better in the area of sustainable in-
vestment and to make their own business operations 
more sustainable. It does this in a number of ways 
including through benchmarking, engagement and 
knowledge sharing. 

• Members include insurance companies, banks, pen-
sion funds, asset managers, NGO’s, trade unions and 
individual investors. 

• VBDO is a member of the international network of sus-
tainable investment and a board member of Eurosif and 
of the Global Sustainable Investment Alliance (GSIA). 
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Please email us at info@vbdo.nl if you would like to receive regular updates from VBDO.
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