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PROGRAMMA

15:00 – 15.05 inleiding dagvoorzitter Hans Op’t Veld (PGGM)

15:05 – 15:20 Sandra Pellegrom (Ministerie van Buitenlandse Zaken)

15:20 – 15:40 Caspar Snijders (ACTIAM)

15:40 – 16:00 Raymond Jacobs (Franklin Templeton)

16:00 – 16:30 Expertpanel (Jacqueline Duiker van VBDO, 
ministerie van Buitenlandse Zaken, ACTIAM, Franklin Templeton)

16:30 Afsluiting





Plan voor een toekomstbestendige wereld:

• People, Planet, 
Prosperity & 
Peace door 
Partnerschap

• Universeel
• Inclusief
• Ondeelbaar



Monitoring en rapportage



Responsible
for growth

Classification: confidential

Impact investing binnen de beursgenoteerde 
(vastgoed)aandelenmarkt

1 Oktober 2020



Classification: public
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Context voor impact investing

Bron: National Intelligence Council: Global Trends 2030: Alternative Worlds



Classification: public
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Risico’s transitie ook steeds meer in de 
spotlight
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Transitie naar een duurzame samenleving

Mate waarin investeringen zijn blootgesteld aan transitie- en 
materiële/ fysieke duurzaamheidsrisico’s

Uitsluiting bedrijven die ethische principes overtreden

Investeren in aanbieders met een positieve en intentionele bijdrage 
aan de Sustainable Development Goals (SDGs)
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Transitie naar een duurzame samenleving

Uitsluiten op basis van sociaal-ethische criteria

Beginselen op het gebied van de mens(-heid)

Beginselen op het gebied van milieu

Beginselen op het gebied van maatschappij
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Transitie naar een duurzame samenleving
Fossiele brandstoffen Gedrag en integriteit

Watergebruik

Landgebruik Beheer chemisch afval

Sociaal kapitaal
Menselijk kapitaal

• Investeer in bedrijven die oog hebben voor veranderende 
materiële eisen op het gebied van milieu, maatschappij en goed 
bestuur en die het vermogen hebben om zich voor te bereiden 
op de materiële en operationele risico's die de transities met 
zich meebrengen.

• Vermijd bedrijven die onacceptable gedrag vertonen, die buiten 
de planetaire grenzen actief zijn en die ver van de vereiste 
transitiepaden verwijderd zijn.



Classification: public

• 12 trn USD jaarlijkse investeringen nodig

• Financiële sector een van de mogelijke 
aanjagers van deze transitie

• Zowel private als publieke inzet nodig
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UN Sustainable Development Goals 

“The world best plan to end poverty,reduce  inequalities 
and to tackle climate change”



Classification: public

European Commission: “The 
European Green Deal”

• Europe’s New Growth Strategy

• Klimaat neutraal in 2050

• Mobilisatie van 1 triljoen EUR 
duurzame investeringen
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EU ambitieus en zichtbaar

EU Emission Trading Scheme
• Maximum cap on emissions
• Verwachting dat EU target voor 

emissies zal verlagen naar -55% in 
2030

European Commission: “Next 
Generation EU”
• Mei 2020

• 750 mlrd EUR budget om het herstel 
van COVID te kick-starten

• EU wilt 547 mlrd EUR in groene 
projecten investeren over de periode 
van 2021-2027



Classification: public
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US… 



Classification: public
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Selectie belegbaar universum
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Investment proces – Een belegbaar
universum

Universum data provider
~22,000 companies

0

Future proof: SDG performance*
~1,600 / ~600 companies

1

Planetary Boundaries
~340 companies

2

ACTIAM’s FIP / ESG score
~165 companies

3

Positive selection
+~75 companies

4

~280 companies

Bedrijven mogen niet in de categorie zitten van onacceptabel gedrag

Uitzondering mogelijk bij gebrek aan data na minutieuze screening van specialisten

Bedrijven worden gescreened op de planetary boundaries

The universe has 15 SDGs:

Screening: bedrijven met een positieve bijdrage aan de SDGs.

De omzet van SDG gerelateerde producten en services moet voldoende opwegen ten opzichte
van de volledige omzet

Source: ACTIAM. *SDG #16 and #17 cannot be invested in. **We currently check against 6 Planetary Boundaries.
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Impact in opkomende landen



Classification: public

• Gezondheidszorg

• Woningen of 
complexen voor 
ouderenzorg

• Laboratoria

• Energy efficiëntie

• Outsourcing van 
data centers op 
schaal

• Maar ook op 
gebied van retail
complexen is 
energie efficiëntie 
van belang

• Betaalbare 
woningen

• Specifiek aanbod 
betaalbare 
woningen

• Rapportage 
belangrijk
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Impact bedrijven in vastgoed 3 categorieën
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Portfolio construction

Source: ACTIAM, for illustrative purposes only

Conviction
Mandate restrictions 

& targets

Target: 

water and CO2
Research input

PORTFOLIO
Mandate guidelines
• Risk Management

– Land/sector weights

Doel is outperformance ten opzichte van de brede benchmark, anders is verhaal rondom kansen van de SDGs
voor beleggingen niet meer intact

Dit alles met een horizon van meerdere jaren, de investeringen die nodig maken lange termijn 
aandeelhouderschap noodzakelijk
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Reporting impact to customers (1/2)

Source: ACTIAM, for illustrative purposes only
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Reporting impact to customers (2/2)



DISCLAIMER

ACTIAM NV strives to provide accurate and actual information from reliable sources. However, ACTIAM cannot 
guarantee the accuracy and completeness of the information that is given in this presentation (hereinafter 
called: the Information). The Information can contain technical or editorial inaccuracies or typographic errors. 
ACTIAM does not give guarantees, explicitly or implicitly, with regard to the question if the Information is 
accurate, complete or up-to-date. ACTIAM NV is not obliged to adjust the Information or to correct inaccuracies 
or errors. 
The recipients of this Information cannot derive rights from this Information. The Information provided in this 
presentation is based on historical data and is no reliable source for predicting future values or rates. The 
Information is comparable with, but possibly not identical to the information that is used by ACTIAM for internal 
purposes. ACTIAM does not guarantee that the quantitative yields/profits or other results with regard to the 
provided Information will be the same as the potential profits and results according to the price models of 
ACTIAM NV.
The discussion of risks with regard to any Information cannot be considered as a complete enumeration of all 
recurring risks. The here mentioned Information shall not be interpreted by the recipient as business, financial, 
investment, hedging, trade, legal, regulating, tax or accounting advice. The recipient of the Information himself is 
responsible for using the Information. The decisions based on the Information are for the recipient´s expense 
and risk.



IMPACT INVESTING IN PRIVATE 

REAL ESTATE MARKETS – CASE STUDY
Raymond Jacobs
Portfolio Manager / Managing Director

October 2020

For Professional Investor Use Only. Not for Distribution to Retail Investors.

Source for data and information provided by Franklin Templeton.

This material is intended solely for the recipient and should not be reproduced, copied or retransmitted.

Remco van Dijk
Director Institutional Sales - Benelux
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Franklin Real Asset Advisors
Impact Investing

Responsible Investing

“Impact investments are investments made with the intention to generate 
positive, measurable social and environmental impact alongside a financial 

return.” (www.thegiin.org) 

ESG-tilted or best in class 
investment solutions select 
companies with leading ESG 
practices, or companies with 
a trajectory of improving ESG 

standards

ESG-tilted

Thematic investment 
solutions focus on companies 

that address social, 
environmental or climate 

change challenges with their 
products and services

Thematic

Impact-focused solutions aim 
to invest with the explicit 
intention of generating 

positive and measurable 
social and environmental 

outcomes

Impact-focused

Values-driven investment 
solutions can exclude certain 
investments to comply with 

ethical or religious values

Values-driven

http://www.thegiin.org/


Impact Investing – a Dual Return Strategy
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Source: Global Impact Investment Network (GIIN): Annual Impact Investor Survey, June 2018.

A strategy that seeks to identify “win-win” investment opportunities where 
an Impact Return is achieved together with a Financial Return at market level.

Financial Return
Objective

Impact Return Objective

Dual Return

Impact Investing

€

◼ Target Market Rate Returns………………. 95%

◼ Target Below Market Rate Returns.……… 5%



Impact Measurement & Management
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For illustrative and discussion purposes only. 

The Five Building Blocks for Impact Management

Common language around social and environmental objectives
for aligning the supply of and demand for impact capital

Broad guidelines that provide a common basis for evaluating
investor practices

Standardized, third-party analyses for concisely communicating
social and/or environmental performance

Instruments for facilitating the diligence, assessment, monitoring,
and reporting of impact

Standardized definitions for measuring impact and comparing 
investments

Objectives

Standards

Cerifications

Methodologies

Metrics



Theory of Change – a Critical Starting Point
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In order to create meaningful impact, the strategy includes a theory 
of change that identifies the pertinent challenges, the potential contributions 
and the sought-after outcomes.

For illustrative and discussion purposes only. 

More sustainable and inclusive 
communities

Accelerated urban growth in today’s 
cities is straining limited resources, 
hurting the environment, worsening 
socio-economic inequality and generally 
lowering quality of life.

IMPACT 

INVESTMENT

STRATEGY

1. CHALLENGES 2. CONTRIBUTIONS 3. OUTCOMES



Intentional Contributions
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In order to create meaningful impact, the strategy includes a theory 
of change that identifies the pertinent challenges, the potential contributions 
and the sought-after outcomes.

For illustrative and discussion purposes only. 

Aligned 
Capital

We are committed to the 
stewardship of the assets we 

improve and develop. Our capital 
seeks to create sustainable social 
benefit while providing liquidity to 

municipalities and private operating 
companies.

Function Enhancement

We can renovate and upgrade 
existing buildings, improving their 

quality and function.

Environmental Upgrades

We can create positive
environmental impact with
improvements that reduce
pollution, save water and 

materials, and support biodiversity 
and clean transportation.

Purpose-Driven 
Development

We can directly add to the stock of 
community-serving assets through 

new development, and 
repurposing of existing assets.

Stakeholder Partnerships

Through active engagement with 
tenants and local partners, we can 
uncover new and meaningful ways 

to better serve communities.

CONTRIBUTIONS



Impact Return Metrics
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For illustrative and discussion purposes only.

The ratings key for the asset score tool is as follows: 1 – Underperformance, 2 – Below Average, 3 – Average, 4 – Above Average, 5 – Excellent. For more information on these ratings 

scores, please see the Impact Factor and Scoring – Rubrics slide on Page 27.

Defining and Assessing Impact 

COMMUNITY VALUE ENVIRONMENTAL PERFORMANCE

How much value does the asset contribute to the community’s development 
and wellbeing?

How strong is the environmental performance of the asset?

Good Health and Well-being – Ensure healthy lives and promote 
well-being for all at all ages.

Sustainable Cities and Communities – Make cities and human 
settlements inclusive, safe, resilient and sustainable.

Quality Education – Ensure inclusive and equitable quality 
education and promote lifelong learning opportunities for all.

Affordable and Clean Energy – Ensure access to affordable, 
reliable, sustainable and modern energy for all.

Peace, Justice and Strong Institutions – Promote peaceful and 
inclusive societies for sustainable development, provide access to 
justice for all and build effective, accountable and inclusive 
institutions at all levels. 

Clean Water and Sanitation – Ensure availability and sustainable 
management of water and sanitation for all. 

1 2 3 4 5 1 2 3 4 5

Projected rating
(with investor 
contribution) 

Acquisition ratingAcquisition

Current

Projected

Acquisition

Current

Projected



Impact Factors
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Pollution

Energy Use

Water Use

Waste and Recycling

Biodiversity and Greenspace

Community Purpose, Essentiality, and 
Quality of Service

Alternative Uses

Partnerships and Community 
Development

Accessibility and Connectivity

Economic Growth and Employment 

Community Factors Environmental Factors

For illustrative and discussion purposes only. 



Impact Key Performance Indicators
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For illustrative and discussion purposes only. 

Tracking SDG Contributions

• Number of Court Cases on 
an Annual Basis 

• Number of Convictions

• Number of Patients Served
• Number of “Responders” 

Employed
• Number of Permanent 

Employees (Total)

• Area of Greenspace
• Area of Space 

Preserved/Developed
• Biodiversity Data

• Waste Disposed: Landfill
• Waste Disposed: Composted
• Waste Disposed: 

Recycled/Reused
• Indoor Air Quality

• Number of Students
Enrolled

• Number of Teachers 
Employed

• Number of Youth Students 
Enrolled

• Number of Adult Students 
Enrolled in Formal Education 
Programs

• Number of Adult Students 
Enrolled in Non-Formal 
Education Programs

• Energy Purchased 
(Non-Renewable)

• Energy Purchased (Total)

• Indoor Air Quality and 
Ventilation

• Toxic Materials Exposure
• Land Contamination

• Number of Affordable/
Social Housing Units

• Average Tenant Savings

• Water Used (Total) • Energy Purchased (Total)

Additional KPIs

• Number of Beneficiaries
• Number of Similar Services Serving the 

Same Population
• Essentiality of the Asset
• Number of Caregivers Employed
• Proximity to Public Transportation and 

Amenities
• Number/Type of Community Programs 

Offered or Supported
• Alternative Uses
• List of Community and Organization 

Partnerships
• Area of Space Preserved/Developed
• Accessibility/Universal Design
• Total Direct GHG Emissions

Utilize industry standard metrics to create actionable data points.



Impact Process in Action 
Measuring your Contribution to the Sustainable Development Goals
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Impact Dashboard
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For illustrative and discussion purposes only. 

Factors Behind the Framework



COMMUNITY IMPACT 

CASE STUDY IN 

SOCIAL INFRASTRUCTURE



Social Infrastructure & Impact
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For illustrative and discussion purposes only. 

Financial Return
Objective

Impact Return 
Objective*

Dual Return

Social Infrastructure

Long-Term Stable and Inflation-Linked Cash Flow

Low Correlation to GDP and Market

Good downside protection from alternative uses

Community: Increased 
access to quality health,
housing, education, and 
civic sources

Environment: enhanced 
resource efficiency and 
conservation

€

€

€

€

Seeking to identify “win-win” investment opportunities where an Impact Return 
is achieved together with a Financial Return at market level.

*The impact objectives are aligned with six of the 17 United Nations Sustainable Development Goals (SDGs), 
a universally-recognized set of global goals to spur and organize action on social and environmental issues.



Located in Lido di Venezia, the asset houses both the Stella Maris Nursing Home and the San Camillo Hospital, a rehabilitation 

hospital specializing in cranial & spinal trauma, neuropathies, Parkinson’s Disease, and other motor-function disorders.
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Community Impact - Case Study
Rehabilitation Hospital & Nursing Home – Lido di Venezia

1       2      3       4       5

Initial

Projected

Community

Theory of Change

The region has approximately 4.9 million

inhabitants. Within Veneto, approximately

22.6% of the population is above the age of 65,

with projections showing this figure rising to

33% by the year 2038. Through our active

ownership and aligned long-term capital we

aim to maintain the availability of essential

healthcare services while increasing their

quality throughout the holding period.

Macro Location Micro Location

Venice

City Centre

Asset

Location Italy, Lido di Venezia

Area c. 32,963 sqm

Constructed / Refurbished 1949 / 2010

Deal Type Core

Status Closed

WALB / WALT - / 30 years

Target Return1 7.7% (Unlevered)

Score Summary

1. There is no assurance that any projection, estimate or forecast will be realized.
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Case Study
Aligned Long-Term Capital

Potential Closure
• Struggling Operator
• Proposed conversion to 

hotel/residential
• Loss of healthcare access
• Loss of high-skill jobs

1. Challenges 2. Contribution Examples 3. Outcomes

Structured Deal
• New stable operators
• 30yr leases

Preservation
• Critical Health Services
• Quality Jobs

1. Preserve
2. Improve
3. Expand
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Case Study
Function Enhancement

1. Challenges 2. Contribution Examples 3. Outcomes

€6mil Capex
• Pre-negotiated tenant-

funded capex

Refurbishment
• To improve the physical 

spaces

Inferior Nursing Home 
service
• Confirmed on multiple 

site visit

New high-quality 
operators
• Nursing home
• Hospital

Aging Buildings
• Refurbished in 1990

Superior nursing home 
services
• No Reported Covid-19 cases

Burgeoning World-
class research facility
• A top research facility
• Cutting edge neurological 

research
• Attracting talent

1. Preserve
2. Improve
3. Expand
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Case Study
Purpose-Driven Development

1. Challenges 2. Contribution Examples 3. Outcomes

Plan to construct new end-
of-life care facility
• Replacing abandoned building 

on site

Increased Supply
• ~60-100 new hospital 

beds

Demand for Beds
• Aging Population
• Limited supply

New Sensorial Garden
• Development of new 

occupational therapy 
protocols 

1. Preserve
2. Improve
3. Expand
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Case Study
Stakeholder Partnerships

1. Challenges 2. Contribution Examples 3. Outcomes

Expand Water Bus 
service
• Direct to/from mainland

Improved AccessAccessibility
• Inefficient transportation 

options for employees and 
visitors

Potential new Hospital 
• Will help make region 

better prepared for 
future pandemics

Covid-19
• Straining local 

infrastructure

New Hospital 
Opportunity
• Ongoing discussions to 

fund built-for-purpose 
pandemic hospital 

https://mestre.veneziatoday.it/pazienti-ospedale-angelo-covid-19-trasferiti-villa-salus.html

1. Preserve
2. Improve
3. Expand



Disclosures
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This material is intended to be of general interest only and should not be construed as individual investment advice or a recommendation or solicitation to buy, sell or hold any security or to adopt any 
investment strategy. It does not constitute legal or tax advice. The views expressed are those of the investment manager and the comments, opinions and analyses are rendered as at publication date and may change 
without notice. The information provided in this material is not intended as a complete analysis of every material fact regarding any country, region or market. This material is made available by the following 
Franklin Templeton entities in those countries where it is allowed to carry out relevant business.

All investments are subject to certain risks. Generally, investments offering the potential for higher returns are accompanied by a higher degree of risk. The risks associated with a real estate impact strategy include, 
but are not limited to various risks inherent in the ownership of real estate property, such as fluctuations in lease occupancy rates and operating expenses, variations in rental schedules, which in turn may be adversely 
affected by general and local economic conditions, the supply and demand for real estate properties or social infrastructure, zoning laws, rent control laws, real property taxes, the availability and costs of financing, 
environmental laws, and uninsured losses (generally from catastrophic events such as earthquakes, floods and wars). In addition, bond prices are affected by interest rate changes. High-yield, lower-rated (junk) bonds 
generally have greater price swings and higher default risks. Foreign investing, especially in developing countries, has additional risks such as currency and market volatility and political or social instability.

The risks associated with a real estate impact strategy shall also include risks associated with the general economic climate, geographic or market concentration, government regulations, and fluctuations in interest 
rates. In addition, changes in global economic conditions, as well as conditions of international financial markets, may adversely affect real estate impact investments. In particular, because of the long lead-time 
between the inception of a real estate impact project and its completion, a well-conceived project may, as a result of changes in investor sentiment, the financial markets, economic, political or other conditions prior 
to its completion, become an economically unattractive investment. 

Acquisitions of underlying real estate impact investments entail the risk that such investments will fail to perform in accordance with expectations, including operating and leasing expectations. Redevelopment and 
new project developments are subject to numerous risks, including construction delays, cost overruns or force majeure events that may increase project costs, new project commencement risks, such as receipt of 
zoning, occupancy and other required approvals and permits and development costs associated with projects that are not pursued to completion.

The information contained in this document is not a complete description or analysis of every risk or material fact regarding the relevant markets or the strategy. Statements of fact cited by Franklin Templeton 

Institutional, LLC (“FTI LLC”) have been obtained from sources considered reliable, but no representation is made as to the completeness or accuracy of information. Because market and economic conditions are 

subject to rapid change, opinions provided are only valid as of the date of the material and are subject to change without notice.

In general, unexpected local, regional or global events, such as the spread of infectious illnesses or other public health issues and their aftermaths, could have a significant adverse impact on 

a strategy’s operations and therefore potential returns. In addition, such infectious illness outbreaks, as well as any restrictive measures implemented to control such outbreaks, could adversely affect the economies of 

many nations or the entire global economy, the financial condition of individual issuers or companies and capital markets in ways that cannot necessarily be foreseen, and such impact could be significant and long 

term. Moreover, the impact of infectious illnesses in emerging market countries may be greater due to generally less established healthcare systems.



Disclosures
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For example, an outbreak of an infectious respiratory illness caused by a novel coronavirus known as COVID-19 was first detected in China in December 2019 and later detected globally, causing the World Health 
Organization to declare it a pandemic. This coronavirus caused global distress and market volatility and uncertainty, and it resulted in travel restrictions, closed international borders, enhanced health screenings at 
ports of entry and elsewhere, disruption of and delays in healthcare service preparation and delivery, prolonged quarantines, cancellations of services, supply chain disruptions, and disruptions or suspensions of 
business activities across a wide range of industries and lower consumer demand.  

Public health crises caused by COVID-19 or other outbreaks will, from time to time, also exacerbate other pre-existing political, social and economic risks in certain countries, regions or globally. It is not possible to 
determine the duration and severity of any potential adverse impact of the COVID-19 outbreak or any other public health issue on investments, or more broadly upon the global economy.

Information contained in this document is as of September 25, 2020, unless otherwise indicated, and does not purport to be complete, nor does FTI LLC undertake any duty to update the information set forth herein.

Issued by Franklin Templeton Institutional, LLC. 

This material is being distributed in Canada by Franklin Templeton Canada.
Franklin Templeton Canada is a business name used by Franklin Templeton Investments Corp.

In the United States – For Institutional Investor Use Only – Not for Use with Retail Investors. For more information, please visit www.ftinstitutional.com.

Outside of the U.S. – For Professional Investor Use Only – Not for Use with Retail Investors
Canada: Franklin Templeton Investments Corp., 5000 Yonge Street, Suite 900, Toronto, ON, M2N 0A7, Fax: (416) 364-1163, Tel: (800) 387-0830, Website: www.franklintempleton.ca.

© 2020 Franklin Templeton. All rights reserved.

http://www.ftinstitutional.com/
http://www.franklintempleton.ca/


Expertpanel

met de sprekers en Jacqueline Duiker, Senior Manager Sustainability & 
Responsible Investment, VBDO



Bedankt voor uw aandacht!


