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Program of the Session

1. Welcome and opening

2. Presentations:                  i) Roy Kroon: Pensioenfonds PGB
ii) Henk Groot: Pensioenfonds Detailhandel
iii) Deanne Arends: Achmea IM
iv) Marjolijn Breeuwer: FMO IM 

4. Q & A: moderated bySimona Benvenuti
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Sustainability with PGB:

Policies and allocation to private markets



PGB

Tekst

Standard investment criteria applyΧ

29-9-2025

9

Å For all investments, 4 criteria are assessed for suitability Ą Sustainability is an integral 

part of any investment

Å Making Impact investments, the sustainability (impact) criteria are much more strictΧ

Å But pension funds are no charities: return objectives need to be achieved

PGB Impact Framework:

Impact investments: target focused impact goals in private markets  - GIIN definition: pre-

defined, measurable impact goals against market risk / returns. 

PGB Focus themes: Climate change, Loss of biodiversity, Sustainable food supply and 

Healthcare

Return Risk

Cost Sustainability
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Tekst

Impact Framework: 5 pillars

29-9-2025
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Impact investments should be assessed on a consistent and structured manner:

- Starting with GIIN criteria  / IRIS+

- Theory of Change

- Impact risk assessment

- 5 pillar framewok
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Manager landscaping on ESG vs Impact

29-9-2025
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2025: search Impact Direct Lending
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Search European impact direct lending
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PGB defined an allocation of ~800MM to start allocating to impact via European Direct lending managers

ɪ Investment criteria defined in search document ς based on the 5 pillars

ɪ Expanding Impact exposure in line with outcome of participantsΩ ǎǳǊǾŜȅΣ ƴŜȄǘ to 2.5bn green bond allocation

ɪ Hurdle: mapping Impact Direct lending market: relatively new with many participants

Private markets illiquidity  creates risk of misallocation

ɪ Is Impact Direct Lending scalable enough for investment?

ɪ Hurdle: monitoring meeting impact during investment process and adjusting alongside

ɪ Once locked in: will the ƛƴǾŜǎǘƻǊΩǎ impact criteria be met



PGB

Tekst

Search European impact direct lending

29-9-2025
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PGB defined an allocation of ~800MM to start allocating to impact via European Direct lending managers

Solution: make use of external advisor to assist on selection process

Requirements:

- Impact framework aligned with ƛƴǾŜǎǘƻǊΩǎ impact framework

- Experience in impact

- Experience in Private Debt markets

- Independent

ɪ Selected bfinance to initiate market mapping suitable parties

ɪ Guidance on evaluating results, longlist impact proposition managers

ɪ Creates fluent process and confidence with stakeholders
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Conclusion and next steps
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Direct Lending suitable category for Impact

29-9-2025
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Sector represent high allocation to impact themes

ɪ Investible universe within fast growing market

ɪ Alignment through impact YtLΩǎ

ɪ Impact realisations need to be measuerd in reporting

Category relatively new

ɪ Governance is essential

ɪ Track record and reputation of manager

ɪ Alignment in documentation and fee structures
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More than  60.000 Employers

33.300 employers  with  staff

366.800 Active members

169.000 pensioners
752.000 non active  members

Premium received  û 1.143 mln. (2024)

Pension Benefit payments  û 545 mln. (2024)

Active in 26 

Collective  Labour Agreements

Some Figures

Asset Under Management:

û 34 billion
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Developments  impact investing

Year 2020: 
9ũĲċƖШĬŔƚƣŔŰĦƣŔŸŰШŔŰШÅĲƚƓŸŰƚŔĤũĲШŔŰƻĲƚƣŔŰŊШƓŸũŔĦǃШĤĲƣƽĲĲŰШћŔůƓċĦƣШċũŔŊŰĲĬоШ
ŔŰĬŔƖĲĦƣќШШċŰĬШћŔůƓċĦƣШŊĲŰĲƖċƣŔŰŊоШĬŔƖĲĦƣќ
ü Impact aligned: custom SDG-indices, green and social bond portfolios, 

engagement, voting, collaboration
ü 92,5% of our total portfolio

ü Impact generating: without the money projects would not have happened
ü 1% of our portfolio in private debt impact funds

Year 2024:
Three day Participant DialogueыљDeelnemersdialoogњьШƽŔƣőШΡΜШƓċƖƣŔĦŔƓċŰƣƚШŸŰШ
Responsible investing in general and our RI-policy
ü After these three days 46 recommendations from participants



Action point board of trustees in 
response to the Participant Dialogue 
(2025)
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"We are going to measure the impact investing preferences of all 
participants. What topics or types of investments do participants  find 
important? And we are starting a study into increasing impact 
investments."

Discuss  next steps with  regard to impact investing , Q4, 2025
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In meantime: impact investing review 
report

Purpose of the report: 
sharing lessons learned, examining the impact definition, exploring 
investment opportunities and establishing an initial assessment 
framework for further decision-making

Components of the report: 
Å Policy frameworks (discussion of investment principles and 

participant survey)
Å Scope of impact investing (discussion of definition and impact 

potential of asset classes)
Å Lessons learned (through the indirect and direct impact investments 

in the portfolio)
Å Opportunities to make impact in different investment categories
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Start with  the definition : Impact investing  has multiple perspectives  and 
degrees, but direct impact is accompanied  by additionality .
ü Different levels of impact 

investing

ü Impact aligned / indirect 
ŔůƓċĦƣШӛШthe company/project 
has impact, but without 
Detailhandel the project would 
have proceeded regardless 
(sustainable bonds)

ü Impact generating ӛШƽŔƣőŸƨƣШ
financing from Detailhandel, 
the impact would not have 
occurred (Polestar Circular 
Debt Fund)

Much additionality

Limited additionality

Transition Investing

A. Avoid negative 

impact 

B. Advantage 

for 

stakeholders

C. Contribute to 

solution

Responsible 

Investing

Responsible Investing

Impact generating 

investments 

(Additionality)

Impact aligned 

investments

(Intentional)
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Investment levels

1

2 3 5
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More impact often requires more flexibility and courage to deviate from the 
"standard" 

High additionality has been achieved 
through ?ĲƣċŔũőċŰĬĲũќƚearly investment

Deployment is slow due to market 
conditions but also due to the need for 
good screening

Detailhandel is a member of the PAC and 
is therefore closer to the investment

Impact from engagement, not so much 
from additionality of capital

Return is in line with the market as it 
concerns standard private debt with an 
extra engagement focus

Booster within deals

can quickly fulfill its mandate in emerging 
markets

Detailhandel takes on the currency risk by 
investing in local currencies and thus 
makes an impact (and additional return)

Impact by addressing the funding gap in 
emerging markets

A B C

Impact 

Performance AFTER

Cost 

Organisation, ICT, 
governance, risk

Reporting

Implementation of the 
mandate

Equally weighted score*

Assessment of funds

Fund A Fund B Fund C
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Green bond

Bonds that finance an environmentally 
friendly project

Social bond

Bonds that finance a social project

Sustainability -linked bond

Bonds in which the interest rate 
depends on performance indicators

Explanation

Assessment and review of indirect impact: GSS bonds are impact aligned, but 
not impact generating/additional

ÅListed shares and real 
estate have an indirect 
impact on the real world

ÅIn the case of bonds, it is 
possible to steer the use 
of resources

ÅAdditionality is limited

Å?ĲƣċŔũőċŰĬĲũќƚGSS Bond 
portfolio has grown 
considerably with a wide 
variety of bonds, actual 
impact is limited

Rating GSS bonds BPFD Forms of sustainable bonds
Assessment criterion Assessment

Allocation objective

Diversity

Yield

Mate van impact

Execution

Total

6
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Impact opportunities liquid and illiquid

2
6

Considerations Complexity Impact potential

Listed equity Å Little additionality
Å Limited influence with engagement
Å High data availability

Government bonds Å Little additionality 
Å Little influence with countries, political dimension
Å High data availability

Corporate bonds Å Little additionality
Å Limited supply after applying ESG criteria
Å More impact through engagement
Å High data availability

Real assets: 
Infrastructure, real estate, 
forestry

Å More additionality
Å Higher risks (e.g. politics, data) in direct investments with limited knowledge of 

local markets
Å More governance challenges

Private debt Å More additionality
Å Potentially higher returns
Å Higher costs (incl governance, data issues) and risks 
Å More impact through engagement

Blended finance Å Increased additionality, especially in EM
Å Data availability is a point of attention, but coverage is improving
Å Higher costs (incl governance, data issues) and risks 
Å Complex financing structure/ecosystem

Private equity/ Venture 
Capital

Å More additionality
Å Bigger successes and bigger failures
Å Higher costs (incl governance, data issues) and risks 
Å Complexity (specific knowledge/network needed)
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Next steps
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ü Outcome Participant survey on the agenda and discuss in the board (Q4, 2025)
ü Decision: does the board want to increase impact investments, and link an 

ambition (level of allocation) to this?

If so:

ü The IC will then further develop the case, which will include:
ü Follow-up research into specific asset classes, 
ü Impact potential
ü Financial characteristics
ü Conditions, governance
ü Regions and themes
ü Etc.

ü The board to make final decision (2026)
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Who we are and what we do

Achmea Investment Management30

V Strategic andpractical 
impact advice

V Selection, monitoring & 
management

V Impact management & 
reporting

Achmea IM
Team Impact Investing 

Private Markets

Meet the Achmea IM Team Impact Investing Private Markets

Vicky van 
Heck

Impact Advisor

Ralph 
Engelchor
Impact                      
Portfolio Manager

Lars 
Laumen
Impact Due 
Diligence Specialist

Deanne 
Arends
Impact
Portfolio Manager

Clemens 
Braams

Impact 
Portfolio Manager

Phenix Capital is a consultant for 
institutional investors in impact and 

SDG investing.

YmpactBoost ςYvonne Bakkum

Independent advisor in the 
field of impact investing,

Impact Orange Partners supports 
Achmea IM and  provides input on 

impact investing.

External impact partners

Veronique 
Brands
Impact         
Portfolio Manager

Karlijn van 
Lierop

Manager

Angeles Toledo 
Rodriquez

Impact            
Portfolio Manager

Stefan 
Konterman
Impact
Portfolio Manager

Open position

Impact Advisor
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Our impact journey
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2008

Achmea IM Green 
Bond Fund

(2018)

2021 
ϵ6.9mrd

2022 
ϵ8.1mrd

Achmea IM Climate 
Infrastructure Fund

(2022) 

2024 
ϵ12 mrd

Achmea group commits to invest 
10% of assets in impact

Impact mandate ƻŦ ϵолл million 

AchmeaIM Corporate 
Green Green Bond 

Fund (2024)

2025 

1/1/2025: Achmea IM Private 
Markets Impact Team official launch

Achmea IM Social Bond Fund, Private 
Equity Impact Fund en Co-lending Private 

Debt (expected)

Achmea Dutch 
Health Care Property 

Fund (2008)

AchmeaDutch 
Residential Impact 

Fund (2024)

Asset management equities, bonds and 
mixed funds

Impact mandate ƻŦ ϵмрл million 

Ambition:
ϵнл bln in impact 

investments

Strategic advisor impact investing

2030
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Achmea IMpact platform

Achmea Investment Management32

Access to globally selected impact solutions for Dutch pension funds

PE Healthy Planet and People Fund

Impact Co-Lending Partnership

Climate Infrastructure Fund

Biodiversity Multi -Asset**

Infra-debt**

Direct Lending Climate

MSME-Lending**

ECA-Loans

Social Loans

Residential Impact Fund

Zorgvastgoed

Infra-equity EM

Forestry

Landbouwfonds 1

Impact Private Credit

Impact Lending

Infra Climate PE 1

Landbouwfonds 2

Social Bond Fund**

Green Bonds

Corporate Green Bonds

Climate Solutions

Climate Fund

PartnershipsAchmea Extern
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Achmea IM Impact Due Diligence 

Achmea Investment Management33

Determining impact score with the impact scorecard

Source: Achmea IM

Impactscore

0 - 100

Impact 
Due 

Diligence

Investor contribution & additionality

Optimization of impact

Impact risks & negative impacts

Impact management

Measurability

Data standardization (IRIS+)

Reporting

Impact measurement 
& reporting

Integration of impact into the investment process

Impact track record

Impact incentive

Impact governance

Intentionality

Alignment with objectives

Theory of change focused on real-world impact

Impact strategy
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Why Private Debt is well suited for Impact Investing

Achmea Investment Management34

Achmea IM Principles for 
Impact Investing

Å Intentionality

Å Measurability

Å Market-conform financial return

Characteristics of Private 
Debt

Å Tailored loan conditions (impact 
ŎƻǾŜƴŀƴǘǎΣ YtLΩǎύ

Å Direct involvement, governance 
influence

Å Expertise and network

Å Attractive financial return

Impact X Private Debt

Å Direct societal impact through 
influence on financing conditions 
and business operations

Å Possibility of rewards based on 
achieving impact objectives

Å Broad applicability to themes such 
as social inclusion and climate

Å Positive impact with market-
conform return
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GRAPH

EDIT CHART DATA

1 Select the chart, right-click and choose 'Edit data'

Change chart type

Edit data

INSERT/CHANGE CHART

1 If necessary, delete the existing graph by means 
of the 'Delete' button. Click the icon to insert a 
new chart. (see example below).

2 Select the chart you want
and click Insert.

Insert

How to search for impact within the Private Debt universe

Achmea Investment Management35

Private Debt is a heterogeneous investment category

Source: Bloomberg, Achmea IM

Social housing loans (WSW)

Dutch home mortgages

ECA-backed loans

Private placements

Infrastructure debt

Real estate debt

Direct lending

Unitranche

Mezzanine

Distressed debt

MSME Lending

Leveraged loans 
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Dilemma | Where do you prefer to do impact investing?

Achmea Investment Management36

Close to home Far away

ÁLogical role for Dutch pension funds / institutional players

ÁIncreased concentration risk to the Netherlands

ÁOther reasonsΥ Χ

Á Globale themes like microfinance and infrastructure

Á Impact is more remote, less tangible for beneficiaries

Á Other reasonsΥ Χ
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Dilemma |  How do you prefer to do impact investing?

Achmea Investment Management37

Through large scaled projects or companies 
όϵмллҌ mln tickets)

Through small and mid-sized companies 
όϵмл-40 mln tickets)

Á Supports local impact themes

Á Regional (impact)boutiques

Á Other reasonsΥ Χ

Á Large global asset managers

Á Lower returns due to competitive landscape

Á Other reasonsΥ Χ
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Where do we see opportunities for pension funds?

Achmea Investment Management38

Source: Deloitte Deal Tracker

ϵмлл Ƴ

ϵнлл Ƴ

ϵолл Ƴ

ϵплл Ƴ

ϵрллƳҌ

AAA AA A BBB BB B CCC

Credit risk profile of companies

Investment Grade Bonds High Yield Bonds 

Peer to peerSenior Bank Loans, Bilateral & Syndicated
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Private Placements

Direct Lenders

Impact with moderate risk and appropriate return through co-lending 

Scope impact co-lending 
partnership fund i/o
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ōŜƭŜƎƎŜǊǎ ŜƴκƻŦ ǇǊƻŦŜǎǎƛƻƴŜƭŜ ōŜƭŜƎƎŜǊǎ Ȋƻŀƭǎ ōŜŘƻŜƭŘ ƛƴ ŘŜ ²Ŝǘ ƻǇ ƘŜǘ ŦƛƴŀƴŎƛŜŜƭ ǘƻŜȊƛŎƘǘ όάWftέύΦ 5ƛǘ ŘƻŎǳƳŜƴǘ ƛǎ ƻŦ ōŜǾŀǘ όƛύ ƎŜŜƴ ŀŀƴōƻŘ ƻŦ ǳƛǘƴƻŘƛƎƛƴƎ ƻƳ ŦƛƴŀƴŎƛšƭŜ 
instrumenten te kopen, te verkopen of te verhandelen (in de zin van 1:1 Wft), (ii) geen beleggingsaanbeveling of beleggingsadvies (in de zin van 1:1 Wft), en (iii) geen juridisch of 
fiscaal advies. Raadpleeg in voorkomende gevallen een juridisch of fiscaal adviseur. Achmea IM raadt u af een (beleggings)beslissing uitsluitend te baseren op de in dit document 
opgenomen informatie. Achmea IM is niet aansprakelijk voor schade die het gevolg is van een dergelijke (beleggings)beslissing. 

Dit is reclame. Raadpleeg het prospectus van het Achmea IM Impact Co-Lending tŀǊǘƴŜǊǎƘƛǇ CǳƴŘ ƳŜǘ ŘŀŀǊƛƴ ƳŜŜǊ ƛƴŦƻǊƳŀǘƛŜ ƻǾŜǊ ƘŜǘ ōŜƭŜƎƎƛƴƎǎōŜƭŜƛŘΣ ŘŜ ƪƻǎǘŜƴ Ŝƴ ŘŜ ǊƛǎƛŎƻΩǎΣ 
voordat u een beleggingsbeslissing neemt. De weergegeven scenario's zijn een schatting van het toekomstige rendement op basis van gegevens uit het verleden, en geven geen 
exacte indicatie. Uw rendement hangt af van hoe de markt presteert en hoe lang u de belegging/het product aanhoudt. 

De informatie in dit document is (mede) gebaseerd op informatie die Achmea IM van betrouwbaar geachte informatiebronnen heeft verkregen. Achmea IM garandeert niet de 
betrouwbaarheid van die bronnen en de juistheid en volledigheid van de van die bronnen verkregen informatie. De informatie in dit document is puur informatief en u kunt 
daaraan geen rechten ontlenen. Alle informatie is een momentopname, tenzij uitdrukkelijk anders is aangegeven. Het verstrekken van dit document na de oorspronkelijke 
publicatiedatum is geen garantie dat de hierin opgenomen informatie op die latere datum nog juist en volledig is. Achmea IM heeft het recht om deze informatie zonder 
aankondiging te wijzigen. Het noemen van rendementen op beleggingen in dit document dient uitsluitend als uitleg en toelichting. Achmea IM spreekt daarmee geen verwachting 
uit over het rendement of koersverloop van die beleggingen. De waarde van uw belegging kan fluctueren en in het verleden behaalde resultaten bieden geen garantie voor de 
toekomst. De informatie in dit document is gebaseerd op door Achmea IM gemaakte aannames. Het is mogelijk dat andere aannames worden gemaakt dan de door Achmea IM 
gemaakte aannames. De door Achmea IM getrokken conclusies zijn daarom niet noodzakelijkerwijs juist en/of volledig. 

U mag de informatie in dit document alleen voor eigen persoonlijk gebruik kopiëren. Informatie over de beleggingsinstellingen van Achmea IM kan een publicitaire mededeling 
bevatten. Raadpleeg het prospectus van de beleggingsinstellingen op www.achmeainvestmentmanagement.nl voordat u een beleggingsbeslissing neemt. U mag de informatie niet 
overnemen, vermenigvuldigen, distribueren of openbaren zonder schriftelijke toestemming van Achmea IM. Alle informatie (teksten, ŦƻǘƻΩǎΣ ƛƭƭǳǎǘǊŀǘƛŜǎΣ ƎǊŀŦƛǎŎƘ ƳŀǘŜǊƛŀŀƭΣ 
ƘŀƴŘŜƭǎƴŀƳŜƴΣ ƭƻƎƻΩǎΣ ǿƻƻǊŘ- en beeldmerken) blijft eigendom van of in licentie bij Achmea IM en wordt beschermd door auteursrecht, merkenrecht en/of intellectueel 
eigendomsrecht. Er worden geen rechten of licenties overgedragen bij gebruik van of toegang tot deze informatie. 

http://www.achmeainvestmentmanagement.nl/
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Pre-marketing: 
In deze presentatie gaat een deel van de informatie over een nog op te richten beleggingsfonds Achmea IM Impact Co-Lending Partnership Fund met impact doelstellingen. Het is 
opgesteld op 25 september 2025. Deze pre-marketing informatie is geen aanbod tot deelname of uitnodiging tot inschrijving op de rechten van deelneming in een mogelijk op te 
richten beleggingsfonds. De informatie, beleggingsdoelstellingen, beleggingsbeleid en andere toelichtingen zijn bedoeld om u te informeren en gelden evenmin als pre-
contractuele onderhandelingen over deelname in het mogelijk op te richten beleggingsfonds. De informatie in deze presentatie geldt niet als definitief en kan wijzigen totdat 
daadwerkelijk een beleggingsfonds wordt opgericht en de definitieve voorwaarden voor deelname aan dat beleggingsfonds kenbaar zijn gemaakt. Achmea Investment 
Management B.V. heeft voor het verstrekken van deze informatie een melding tot pre-marketing gedaan aan de Autoriteit Financiële Markten, zoals bedoeld in artikel 2:69 van de 
Wet op het financieel toezicht. Nadere (pre)marketing kan op basis van deze of op basis van andere of gewijzigde informatie plaatsvinden. De inhoud van alle informatie en 
eventuele publicatie van concept voorwaarden of concept prospectus kan wijzigen tot aan het moment dat daadwerkelijk een verzoek tot uitgifte van deelnemingsrechten bij 
Achmea Investment Management B.V. kan worden ingediend, waaronder wijzigingen ten aanzien van beleggingsbeleid, beleggingsrestriŎǘƛŜǎΣ ƪƻǎǘŜƴ Ŝƴ ǊƛǎƛŎƻΩǎΦ 5Ŝ ƛƴŦƻǊƳŀǘƛŜ ƛƴ 
deze presentatie bevat niet voldoende informatie om beleggers in staat te stellen een beleggingsbeslissing te nemen. Het is nog niet mogelijk om in te schrijven of voor in te 
schrijven voor deelname in het beleggingsfonds.

Uitgegeven door: 
Achmea Investment Management B.V., statutair gevestigd te Zeist en kantoorhoudende te Zeist (Handelsregister nr. 18059537). Achmea IM is geregistreerd bij de Autoriteit 
Financiële Markten ("AFM") in Amsterdam als een beheerder van beleggingsinstellingen als bedoeld in artikel 2:65a Wft en is onder deze vergunning bevoegd tot het verlenen van 
de beleggingsdiensten als opgenomen in het door de AFM gehouden register.
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NAVIGATING EMERGING MARKETS PRIVATE DEBT

NAB BREAKFAST WORKSHOP PRIVATE DEBT

Source: Global Emerging Markets Risk Database Consortium 
(GEMS database) 1994-2023



MAKING A DIFFERENCE WHERE IT MATTERS MOST
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NAB BREAKFAST WORKSHOP PRIVATE DEBT

SDG Progress Score 2025

Source: SDGs Index Map 2025

FMO Committed Portfolio

Source: FMO



Text 3x

CHOOSING TEXT LEVELS

1 ωBullet

2

Under the tab ΨIƻƳŜΩ, use the list level-buttons to 
choose a text level. 
Choose from:

ω Sub-bullet #1

3 ςSub-bullet #2

4 Plain text

5 HEADING #1
6

1. Numeric bullet7

a. Alphabetic bullet8

Source9

Heading #2

WANT TO KNOW MORE?
Go to the instruction slide Ψ±L59h Lb{¢w¦/¢Lhb{Ω.
¸ƻǳΩƭƭ ŦƛƴŘ ƛǘ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴ
or insert it via ΨIƻƳŜΩ> ΨbŜǿ {ƭƛŘŜΩΦ

Home Text level down

Text level up

PIONEER-DEVELOP-SCALE

NAB BREAKFAST WORKSHOP PRIVATE DEBT

ÅWe start with market creation ï

developing unbankable opportunities 
into bankable projects.

ÅWe move projects to public 

funds , developing new products 
& segments and making higher risk 

investments.

ÅThrough our own balance sheet , 
we provide financial support and 

scale investments.

ÅBy mobilizing commercial partners , 

we aim to further scale our impact.

ÅAs a change agent on environmental, 
social and governance topics we 

support development of our customersô 
capabilities.
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KEY INVESTMENT CONSIDERATIONS
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RISKIMPACT

RETURN ADDITIONALITY



HOW DO WE SOURCE OUR INVESTMENTS?
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NAB BREAKFAST WORKSHOP PRIVATE DEBT

Investment Office (~ 170 FTE)
Organized across sectors

Each investment officer receives 2-4 
financing proposals per week. Generally 
not of interest due to:
1. Sector
2. Additionality
3. Financial criteria
3. Eligibility criteria/exclusions
4. Trust/reputation
5. Governance/shareholder structure

If proposal supports same key 
principles, sectors and has 
solid governance/sponsor base 
we will see start preliminary 
analysis and discussion

~ 90% 
rejected

~ 10% 
eligible

START 
INVESTMENT 

PROCESS



HOW DO WE SOURCE OUR INVESTMENTS?
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NAB BREAKFAST WORKSHOP PRIVATE DEBT

Existing 
customers, 

50%

Referrals, 
30%

Acquisition 
& new 

relations, 
20%

FMO investments are steered 
towards projects that foster a 
transition to a more inclusive and 
greener economy.
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INVESTMENT PROCESS FMO
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4. DECISION TO INVEST

Credit department writes an advice in 

support of a final investment decision 

by the investment committee. 

6. DISBURSEMENT

Disbursement upon achievement 

of the conditions, ESG and other, 

set out in the legal agreement.

5. CONTRACTING & 

INVESTMENT DISCLOSURE

Loan agreement after obtained legal 

opinions, includes all terms and 

conditions, incl ESG covenants and 

an E&S Action Plan

1. CUSTOMER SELECTION

We steer our investments towards

projects that foster a transition to a 

more inclusive and greener economy 

and contributing to the SDGs.

3. DETAILED DUE DILIGENCE 

Detailed project assessment, on-site 

meetings. Further define ESG and 

human rights requirements.

2. CLEARANCE IN PRINCIPLE 

Desk-based assessment of risks and 

opportunities, define key terms of 

client engagement, and scope any 

further assessment customer needs. 

7. MONITORING & VALUE 

CREATION

Monitor performance and progress, and 

Capacity development identifies 

opportunities for greater impact 

(SDGs). 

Created by H Alberto Gongorafrom the Noun Project

Created by Gregor Cresnarfrom the Noun Project

Created by Creative Maniafrom the Noun Project

Created by ProSymbolsfrom the Noun Project

CLEARANCE IN 
PRINCIPLE

FINANCIAL 
PROPOSAL

EARLY DISCLOSURE 
ON FMO WEBSITE

ESG: Fit within 
FMO strategy? 
Exclusion list 

and investment 
criteria compliant

WEBSITE 
DISCLOSURE

FINAL 
APPROVAL

< 
10%

>90
%

NAB BREAKFAST WORKSHOP PRIVATE DEBT



ESG FULLY INTEGRATED
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NAB BREAKFAST WORKSHOP PRIVATE DEBT

4. DECISION TO INVEST

6. DISBURSEMENT 5. CONTRACTING & 

INVESTMENT DISCLOSURE

1. CUSTOMER SELECTION 3. DETAILED DUE DILIGENCE 2. CLEARANCE IN PRINCIPLE 

7. MONITORING & VALUE 

CREATION

Created by H Alberto Gongorafrom the Noun Project

Created by Gregor Cresnarfrom the Noun Project

Created by Creative Maniafrom the Noun Project

Created by ProSymbolsfrom the Noun Project

CLEARANCE IN 
PRINCIPLE

FINANCIAL 
PROPOSAL

EARLY DISCLOSURE 
ON FMO WEBSITE

ESG: Fit within 
FMO strategy? 
Exclusion list 

and investment 
criteria compliant

WEBSITE 
DISCLOSURE

FINAL 
APPROVAL

ESG: Fit within FMO 
strategy? Exclusion list 
and investment criteria 

compliant

ESG: Pre-CIP contextual 
risk screening and initial 
ESG risk categorization

ESG: site visit, engage 
local consultant, land 

governance assessment

ESG: include draft E&S 
Action Plan (additional 
conditions)

ESG: Review reports, site 
visits, address client 

implementation E&S issues

ESG: Verify the fulfilment of 
conditions for disbursement, 

ESAP and E&S clauses

ESG: includes ESAP, E&S 
conditions
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DUE DILIGENCE IN PRACTICE: 
DOES IT EVER HAPPEN WE PULL OUT?
EXAMPLE: LARGE AFRICAN COCOA PROCESSOR
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SPECIAL OPERATIONS IN PRACTICE:
CAN WE RECOVER SUCCESFULLY?
EXAMPLE: ASIAN AGRIBUSINESS COMPANY
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ESG IN PRACTICE: OUR ROLE IN SHAPING E&S FRAMEWORK
EXAMPLE: SOLAR/BATTERY STORAGE PROJECT IN WEST -AFRICA
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