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The Netherlands is one of the most active and

fascinating countries for responsible investment in

the world. Many of its investors have been leaders in

sustainable investing and saving for decades, and

they continue to influence from the front. Holland is

a country where organised pension saving is high and

media/public scrutiny is intense regarding how those

institutional assets are managed. A landmark in that

oversight goes back just over seven years now to March 2007 when the

Zembla television documentary revealed that a large number of Dutch

pension funds invested in companies with links to the manufacture of

cluster bombs; a controversial issue that a year later would see hundreds

of governments sign up to an international treaty banning them. Pension

funds and asset managers responded comprehensively. Many stepped up

their lobby influence with investee companies and increased their

commitment to domestic corporate governance coalitions like Eumedion

and international engagement efforts.

They also kicked off enhanced integration programmes for environmental,

social and governance (ESG) factors across all asset classes. For some, it

led to specialist allocations into renewable investments, sustainable

infrastructure, green thematic funds, microfinance and, more recently,

large focused ESG portfolios that take advantage of durable sustainability

trends. 

This RI Insight report charts this progress and looks at why and how Dutch

investors are still at the forefront of long-term, fiduciary, responsible

investment. We hope you enjoy reading it. 
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Should institutional investors anywhere be
unhappy with the governance of the
companies they are invested in and worry that

this might be a risk to their investment, they should
look to The Hague in the Netherlands to see what
can be done about it. The Dutch capital is the base
for Eumedion, a unique corporate governance lobby
backed by 69 institutional investors with €1trn in
assets. Its stated purpose is to ensure that listed
Dutch companies adhere to the country’s Corporate
Governance Code, one of the toughest in Europe. 

The Code defines the responsibilities of
company management, boards and shareholders
and imposes limits on board seats, board tenure
and severance pay for executives (i.e. ‘golden

handshakes’). Implementation
has been on a ‘comply or
explain,’ basis, with the
consequence that most listed
Dutch firms have bound
themselves to it. One obvious
reason for this is that the
companies want big investors
like the ones who back
Eumedion as shareholders.
There was actually a forerunner
to Eumedion that promoted
good corporate governance, but
it lacked the necessary heft and
energy. That all changed when

the Code was unveiled in late 2004. Its preamble
specifically highlights the responsibility of
institutional investors in corporate governance,
paving the way for the emergence of Eumedion
(‘good guardian’ in Greek). 

Among the investors backing the lobby are
leading Dutch pension providers like APG, PGGM
and MN Services, as well as international asset

managers like BlackRock of the US, BNP Paribas of
France and Allianz of Germany. Rients Abma,
Eumedion’s Executive Director, says
that apart from being taken very
seriously by Dutch firms, Eumedion
has had a huge impact on overall
shareholder participation at their
annual general meetings (AGMs).
According to him, that participation
has more than doubled to 65% of
shareholders voting in 2013 from
just 30% in 2005, the investor
lobby’s first year under the Eumedion name.

So how does Eumedion go about, in effect,
policing Dutch companies? The process begins
every October, when the lobby sends out a “focus
letter” for the next proxy season to
25 major Dutch companies. The
paper identifies the governance
issues that are of particular concern
to Eumedion. For the current proxy
season, Eumedion has identified
two main priorities. One is
improving the integrity of financial
reports following what the lobby
group called several “accounting
irregularities” in 2012. The other
priority is getting more information
on how Dutch board members are picked and
what their qualifications and background were. 

After the focus letter is sent, Abma says
Eumedion organises talks between its members
and the companies, though each member decides
whether to participate or not: “The dialogues
concern our overall priorities as well as any
company specific issues,” Abma told RI Insight,
adding that the lobby’s biggest backers – namely
MN, APG, PGGM and also Robeco – never fail to u

“Eumedion has
identified two main
priorities. One is
improving the
integrity of financial
reports ”

“The other priority is
getting more
information on how
Dutch board members
are picked and what
their qualifications
and background 
were ”

“ the Code . . . defines
the responsibilities
of company
management, boards
and shareholders
and imposes limits
on board seats,
board tenure and
severance pay for
executives ”

Eumedion: 
bringing investors 
together to make a
difference in corporate
governance



take part in the discussions. MN’s Kris Douma is
particularly active and chairs Eumedion’s
investment committee (see related interview).

As the AGM season gets underway, Eumedion
scrutinises the agenda items to ensure that
companies are in line with the Code or with the
shareholder group’s own stance. If an item is not,
it sends out an alert to its members, which Abma

says is not the same as a voting
recommendation: “It’s just to
point out the non-compliance.
How each investor ultimately votes
at the AGM is up to them,” he
says, adding that before it goes
out, Eumedion, will have

contacted the company about the item. This has
sometimes been enough for a company to
withdraw an issue.

Asked about an agenda item that Eumedion
recently opposed, Abma says that during last
year’s proxy season, four Dutch companies
proposed lifting the ownership threshold for
shareholder motions to 3% from 1% currently.
While the firms argued that this was to prevent a
recurrence of what happened at Dutch bank ABN
Amro – in 2007 the hedge fund TCI caused the
break-up of the bank after acquiring just 1% of its
shares – Eumedion countered that the threshold
would unnecessarily undermine many of their
long-term shareholders. The reason: even a 1%
shareholding in a company is sizeable exposure for
an institutional investor; 3% can be riskier because
of the concentration. Due in part to Eumedion’s
efforts, the threshold increase was voted down at
three of the four companies.

As a lobby, Eumedion engages with
policymakers in The Hague and from the EU in
Brussels about issues affecting its members. One

example is a recent call on the EU for the creation
of an independent body that would monitor a new
best practice code which proxy voting firms like ISS
and GlassLewis were to unveil in March at the
request of the European Securities
and Markets Authority (ESMA).
Slightly sceptical of this self-
regulation, Eumedion wants to
ensure that the code only pertains
to proxy firms, and not asset
managers – some of whom are its
members. The lobby also wants
proxy firms to be completely
transparent about their consulting
services so as to avoid conflicts of interest. “Some
of these firms don’t just advise investors, but also
issuing companies. Our members would therefore
like to know if a proxy firm has had a dialogue
with a company before it sends out its voting
advice and what the influence that dialogue was,”
says Abma. 

Elsewhere, Eumedion has played an active role
in important debates about sustainability. In late
January, for example, it urged the UK Law
Commission to strongly support pension trustees
taking ESG factors into account as part of their
fiduciary duty. The Commission is reviewing the
meaning of fiduciary duty in that market and will
make recommendations to the UK government.
Finally, Abma says Eumedion helped the
International Integrated Reporting Council (IIRC)
develop the framework for an integrated report –
that is one where a company combines financial
information with reporting on ESG issues. The story
of Eumedion shows that in terms of corporate
governance and sustainability, a great deal can be
achieved when big investors form an alliance.

.by Jan F. Wagner
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“How each investor
ultimately votes at 
the AGM is up to him
or her ”

“Eumedion engages 
with policymakers in
The Hague and from
the EU in Brussels
about issues affecting
its members ”

Rients Abma, 
Executive Director, Eumedion
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MN Services is a fiduciary manager based in The
Hague that looks after €90bn for 15 pension funds.
It advises its pension fund clients on how to invest
and then carries out whatever investment decisions
are made. The role of Kris Douma, MN’s Head of
Responsible Investment, is not the only factor that
makes him an interesting figure to talk to about
responsible investment. Another is his background.
As a former member of the Dutch Parliament and
trades union officer, Douma has dedicated himself
to promoting labour rights and good governance
at Dutch companies. A third reason is timing:
Douma joined MN in April 2007, just as numerous
Dutch pension funds, including MN’s two biggest
clients, the engineering schemes PMT and PME,

decided to embrace responsible
investment. 

The landmark Zembla television
documentary broadcast days before
Douma joined MN opened pension
managers’ eyes to the importance of
investing responsibly by revealing that
many of the country’s pension funds
owned shares in companies that were
involved in the manufacture of cluster

bombs, which have since been banned by UN treaty. Our
Q&A with Douma picks up from there.

RI: Why did Zembla have such a big impact on
Dutch pension schemes?
Kris Douma: It was clear to anyone who watched the
programme that the schemes were not really aware of
the cluster bomb investments. Their managers tried to
avoid the questions or started stuttering and

stammering. I think it’s clear that the report led all Dutch
pension funds, including many of our clients, to sign up
to the PRI (Principles for Responsible Investment) and
draft policies that exclude controversial weapons. Zembla
was also important in that it showed that responsible
investing does not just mean putting
some money into a renewable energy
fund. Indeed, just before I joined, PMT
had 1 to 2% of its assets in such a fund.
But after I joined, we, together with PMT
and PME, came up with a responsible
investment policy that has four pillars.

What are those pillars?
The first pillar is an exclusion policy,
which of course resulted from the
Zembla report. On behalf of our clients,
we don’t invest in cluster bombs, anti-
personnel mines, biological and chemical weapons,
ozone-depleting chemicals or do any trading with
endangered animals and plants. The second pillar is
integration of environmental, social and governance
(ESG) criteria into our investing. We strive to do it in all
asset classes, not just in stocks and bonds. Active
ownership is the third pillar, and the fourth is thematic
investing like microfinance or renewable energy.

Can you explain what active ownership means for
MN Services?
It means engagement on ESG issues and a specific voting
policy. In the US, for example, we take a positive view to
shareholder resolutions that have environmental and
social issues as a theme. We have a very strict policy on
remuneration at investee companies. We also vote

“We felt that
Walmart was not
compliant with
International Labour
Organisation (ILO)
standards. ”

MN Services:
standing up for
engagement

INTERVIEW

“Zembla was also
important in that it
showed that
responsible investing
does not just mean
putting some money
into a renewable
energy fund ”

Kris Douma, 
Head of Responsible Investment, 
MN Services 
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against combining the chief executive role with that of
board chair at investees, as that does not ensure
independent governance.

How many investee companies are we 
talking about?
We currently have about 2000 companies in the 
whole portfolio.

From whom do you source ESG research 
on investees?
We rely on Sustainalytics, MSCI and RepRisk. The reason
is that sometimes there are mistakes in the research, so
having more sources reduces your risk of not knowing
what the issues are. I have a team of five ESG specialists,
so we also do some of our own research using company
data. There’s nothing more embarrassing than engaging
with a company on ESG and then discovering your
information was incorrect!

Can you point to a successful engagement case and
one that was not so successful?
I think a successful one was Ahold (Dutch retailer) and
an unsuccessful one was Walmart (US retailer). With

Walmart, we had a collaborative
engagement with a number of other
pension funds from the Netherlands,
Scandinavia, the US and the UK
regarding employee relations and
freedom of association (i.e. union
suppression). We felt that Walmart
was not compliant with International
Labour Organisation (ILO) standards.
The engagement was intense, but
after several years of discussions, we
saw no changes. Ultimately we at 

MN had to propose divestment and our clients accepted
it.

Ahold was also supressing unions in the US, so we
said to ourselves that it was a bit inconsistent to just go
after Walmart. So we had regular meetings with Ahold
insisting that they resolve the issue, which they didn’t.
We then stepped up the pressure by attending its annual
general meetings (AGMs) to raise the issue. Then
fortunately in 2013, Ahold changed its mind and
instructed its US managers not to interfere in the
workers’ right to join trade unions. 

Was it necessary to engage publicly? Many big
investors like BlackRock reject using the AGM as a
platform to engage on ESG. They prefer to do so
behind the scenes.
It is not our preferred approach either, but in this case
the issue had already become very public. Prior to
Ahold’s AGM in 2012, we knew that representatives
from its US workforce would attend to speak out. After
we heard ten or more speakers complaining about the
lack of freedom of association, I finally stood up and told
Ahold’s board that it must address their grievance. This
was then greeted with a wave of applause from everyone
at the AGM: a clear signal to Ahold’s board.

Do you think that if a big investor is not getting
anywhere with behind-the-scenes engagement it
should raise the issue at the AGM?
Yes, I do. I should add though that I’m the chair of the
investment committee for Eumedion, the Dutch
corporate governance group. And what we do is ensure
that Eumedion’s members, many of whom are pension
funds, attend the AGMs of the 25 largest Dutch
companies. We’re a big voice, as a recent event shows:
prior to the AGMs of several Dutch companies, we at
Eumedion made clear to them that we would vote
against their executive pay proposals. The proposals were
then struck from the agenda. Since Dutch investors are
ultimately prepared to address a certain issue publicly,
this creates a higher sense of urgency among companies
to resolve the issue at an earlier stage.

With respect to thematic investments, why have
Dutch pension funds invested so little in renewable
energy? One would think that the Netherlands
might lead in this area.
I think one reason is that the schemes feel that the
political risk is too large. I was an MP for four years
before joining MN, and I have the impression that the
Dutch government’s policy towards
renewable energy has changed every six
months. No investor can base an
investment on such uncertainty. In
addition, since the financial crisis of
2008, we have seen our clients want to
greatly reduce complexity, which is what
a renewable investment or microfinance
allocation, quite frankly, entails. 

I wish my answer were different, but
our clients say to themselves: “Why
should I spend so much time and effort
on an allocation that is complex and
illiquid when my exposure is so small?” 
It was probably unintentional, but the
regulator, the Dutch National Bank, has reinforced the
trend away from complexity. One of our clients had some
forestry investments but had sell them because the DNB
said the exposure was too illiquid and concentrated.

So MN’s clients are not doing much on the thematic
front either?
ESG integration among our seven asset
classes is still the main focus. But we 
also have €50m worth of microfinance
investments in our portfolio. I’m
currently in a debate with our clients
about treating thematic investments not
as a separate asset class but as part of
the asset allocation. Microfinance, for
example, could be part of the credit
portfolio, and many opportunities exist
in private equity and infrastructure.
Green bonds are another example. I hope 2014 will be
the year that our clients set targets for impact investing
within their current asset allocation.

“There’s nothing more
embarrassing than
engaging with a
company on ESG and
then discovering
your information
was incorrect! ”

“ I have the impression
that the Dutch
government’s policy
towards renewable
energy has changed
every six months. No
investor can base an
investment on such
uncertainty ”

“ I hope 2014 will be
the year that our
clients set targets for
impact investing
within their current
asset allocation ”
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APG, the Dutch pension fund manager, has a total
of €346bn in assets under management. Of this,
€300bn is managed on behalf of its owner, ABP, the
Dutch civil servants pension fund. The remaining
€46bn is run on behalf of four pension funds in the
Dutch construction sector. 

APG has been a responsible investment leader for more
than a decade and was a founding member of the $34
trillion United Nations-supported Principles for Responsible
Investment (PRI) back in 2006. The pension fund manager
has a particularly engaged membership and plays a
significant social role in itself, managing the pension assets
of around 4.5 million Dutch citizens, or one in every five
Dutch families. It means it is also clearly in the spotlight
with regards to its own reputation.

As a result, APG integrates environmental, social and
governance (ESG) information factors
across its entire portfolio and has paved
the way in examining where
sustainability and corporate engagement
can be key risk/return drivers in the
running of long-term pension assets. Of
its total assets, 40% are in equities,
while bonds, both corporate and
sovereign, account for another 40%.,
The remaining 20% is split between real

estate and alternative investments like infrastructure,
private equity and commodities. 

In property, the manager was one of the instigators of
the Global Real Estate Sustainability Benchmark (GRESB),
and it assesses new building acquisitions or real estate fund
investments against strict environmental criteria.

In equities, the pensions manager has been keen to do
the spade work on the validity of ESG data. In 2011, it
hired Andy Moniz from Macquarie as senior quantitative
portfolio manager, with a mandate to research and
backtest the impact of ESG signals on stock performance.
Ist governance and sustainability team has a staff member
dedicated to quant ESG research. The broad range of views
on ESG data among research houses meant APG had to do

much of the research from the ground up. However, it
reached a clear conclusion based on the quant results: that
ESG data enhances risk-adjusted returns. APG’s portfolio
managers are expected to ‘know your company’ and
systematically monitor their holdings and related newsflow
to assess which ESG issues are likely to affect earnings, and
whether the market has accurately priced those in. 

Beyond that, the fund has also been one of the
pioneers in developing investment strategies where
sustainability is an integral long-term investment trend
driver, investing billions of euros in specialist strategies of
what it calls “highly sustainable investments” that
anticipate future societal, environmental and technological
shifts. 

To deal with all that, APG has a team of nine
sustainable investment professionals led by Claudia Kruse,
Head of Governance and Sustainability. Kruse and her team

“APG integrates
environmental, social
and governance
(ESG) information
factors across its
entire portfolio ”

APG:sustainable, long-term
investment for 4.5 million Dutch
pension savers

PROFILE

Eduard van Gelderen, Chief Investment
Officer, Capital Markets, APG



work closely with APG’s portfolio managers. Notably, Kruse
reports to Eduard van Gelderen, Chief Investment Officer,
Capital Markets at APG. RI interviewed both at APG’s
headquarters in Amsterdam. Van Gelderen has a long
track-record in capital markets and previously held
positions as Deputy CIO at ING Investment Management
and Head of Investments at Lombard Odier Darier Hentsch.
Significantly, he is Vice Chairman of the European
Federation of Financial Societies’ Commission on
Intellectual Capital, which amongst other things argues
that investors should balance focus on the financial data in
a company’s annual report with broader questions about
corporate value drivers to be able to build better portfolios.

Talking about APG’s ESG strategy, van Gelderen says: “I
think it’s very important to stress that Claudia’s team is fully
integrated into our investment process. This ensures that
ESG elements are being taken to account in every
investment decision we make. And that is no small order,
considering that for just the equity portion, we are talking
about 4000 companies.”

Van Gelderen says one of APG’s priorities is to provide
its clients with the ‘risk-adjusted returns’ tested by its quant
research, which, he says, is why close cooperation between
Kruse’s team and the portfolio managers is crucial.

Bridging external reputation issues and internal
material investment integration factors is no mean feat. To
that end, Kruse explains how the governance and
sustainability team works to join these areas up.

Importantly, it monitors APG’s investee
companies to ensure compliance with
the UN Global Compact, the
internationally-recognised standard
which recommends that companies
respect human and labour rights, are
environmentally responsible, and avoid
corruption. APG sources its ESG research
from Sustainalytics and GMI. If an
investee company is not in compliance
with the Compact, Kruse says the team
begins engaging. If there is still no
improvement, APG may move to exclude
the company from its portfolio to

expunge the risk: “We are of course a huge investor, but
with many of these international firms, we are a minority
shareholder. So a lot depends on the quality of our
arguments and how we engage,“ says Kruse. To vote its
shares at the annual general meetings of investee
companies, APG uses US proxy firm ISS.

APG has excluded three companies following
unsuccessful engagements, namely US retailer Walmart,
Chinese oil firm Petrochina and Japanese nuclear firm
Tepco. 

In total, the pension fund manager has blacklisted 17
companies, with the 14 other companies mostly excluded
for breaches of international agreements such as
involvement in the production of cluster munitions.

The Walmart divestment, which followed a broader
campaign involving several Dutch pension managers, was
due to the retailer’s unwillingness to permit unions in the
US. Petrochina was excluded for being complicit in human

rights abuses in
Sudan and Burma.
On Tepco, APG says
the firm violated its
own safety
standards during
the Fukushima
nuclear disaster of
March 2011. The
company, she says,
ignored repeated
requests to discuss
its public safety and
environmental
concerns.

On the other
hand, APG has
scored some big
successes with its
engagement
efforts, which is
where it hopes to
improve the
environment for investment returns. A good example is
Samsung, the Korean technology giant. Kruse says
common market practice in South Korea has been for
listed firms to neither publish their financial results in
English nor have them audited. This poses a problem for
English-speaking foreign investors, as they cannot be sure
of their accuracy prior to being asked to vote on them at
AGMs. In the case of Samsung, APG - which owns around
€1bn of its stock - began engaging with the company to
change this market practice. Also partaking in the
discussions with Samsung were several other unnamed
investors and the Asian Corporate Governance Association
(ACGA). 

The engagement worked. Just before Samsung’s AGM
last February, the company included in the proxy materials
a statement in English by auditors which confirmed the
accuracy of its financial results. Samsung’s change of heart
was the second time that APG’s efforts have made a
difference at the company. The first time was September
2013, when the firm agreed to review the working
conditions at its production facilities and unveil an action
plan for preventing child labour. 

In 2012, APG began investing €15bn in assets in its
“high sustainable investments” programme across all asset
classes. Kruse describes these as a mix of renewable energy,
environmental technology, sustainable timber,
microfinance, efficient buildings and access to health care
investments. It is a large, ambitious long-horizon
investment allocation that compliments the fund’s joint
sustainability and materiality focus. 

Seen as a whole, APG’s ESG strategy fuses research,
engagement and targeted investment in support of risk-
adjusted returns and a simultaneous contribution to
sustainable development: a combination which is one of its
10 guiding principles. 

by Jan F. Wagner
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“We are of course a
huge investor, but
with many of these
international firms, we
are a minority
shareholder. So a lot
depends on the quality
of our arguments and
how we engage ”

Claudia Kruse, Head of Governance 
and Sustainability, APG
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RI: Mr Borgdorff, the uproar caused by your
divestment of five Israeli banks prompted
PGGM/PFZW to say it would “review” the decision-
making process. What do you mean by “review”?
Peter Borgdorff: First of all, we’re not reviewing the
process to change our decision to divest the banks. Instead,
we’re reviewing it to see how we communicated the
decision both internally and externally. We admit that we
did not foresee the uproar that followed our decision. At
the start of the year, we published our updated exclusion list
that showed that we had sold the five banks. Nothing
happened at first. Then the Israeli newspaper Haaretz
reported on the divestment and put it in terms of a boycott.
We’re not boycotting Israel; On the contrary we’re still
invested there! It’s the continued expansion of the
settlements that we are concerned with. But the uproar has
led to ask whether we have to improve our communication.

RI: Do you view the settlements as illegal?
Borgdorff: Our opinion on this matter is
irrelevant. What matters is international
law, which says that the settlements are
illegal. So when we found out that the
banks were financing the settlements, we
engaged with them. But after three years,
we realised that we could not change the
situation. So we made the decision late
last year to get out.

RI: If in the unlikely event the five
Israeli banks decided to end their support of the
settlements, would PGGM reinvest?
Marcel Jeucken: The continued expansion of the
settlements that the banks are financing is the problem. If
they would stop that, we would reconsider our position.

PFZW/PGGM 
not just responsible, 
but also outspoken

INTERVIEW

“after three years, 
we realised that we
could not change 
the situation. 
So we made the
decision late last 
year to get out ”

The extraordinary thing about PFZW, the
€140bn pension fund for the Dutch health
care sector, is not that it is a leader in

responsible investment. Based on that score, PFZW
has plenty of equals among big pension funds,
including ABP, the Dutch civil servants’ scheme
whose responsible investment strategy is profiled in
this RI Insight report, ATP of Denmark or CalPERS of
the US.

Instead, what sets PFZW and its captive asset
manager PGGM apart from others in responsible
investment is its willingness to make difficult and
sometimes controversial decisions. This was on display in
early January when PGGM sided in one of the world’s
biggest political rows – namely Israel’s decision to settle
those parts of the West Bank which it has occupied since

1967. Although the settlements are considered illegal
under the Geneva Convention, the Israeli government
refuses to accept this. 

Citing a violation of international
law, PGGM divested five Israeli banks 
for financing construction of the
settlements. The divestment infuriated
the Israeli government, with its foreign
minister declaring the move as
“unacceptable” and “damaging” to
Israeli-Dutch relations. Did PFZW and
PGGM expect the uproar? 

RI Insight interviewed Peter Borgdorff, PFZW Chief
Executive, and Marcel Jeucken, Head of Responsible
Investment at PGGM.

“We admit that we did
not foresee the uproar
that followed our
decision. ”
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RI Staying with exclusion as a tool for responsible
investment, what other sectors are on your list?
Since the Zembla television programme revealed in
March 2007 that PGGM was in cluster bombs, I’m
sure those weapons top your list?
Borgdorff: Absolutely. We exclude all weapons that cause
human suffering after military action or that wreak mass
destruction. Beyond cluster bombs, we’re talking about
land mines, nuclear, chemical and biological weapons, and
weapons with depleted uranium. Our exclusion list is
broader than that of other Dutch funds, for it’s based both
on international law and on what our beneficiaries want us
to do with their money. After the Zembla broadcast, we got

1500 e-mails from our beneficiaries asking us why were still
marginally invested in cluster bombs, so we had to act
immediately. But let me also say this: We
did exclude such weapons at that time by
means of a turnover threshold. This
obviously did not screen for specific
weapons. So we missed at least one cluster
bomb producing company. To prevent that,
we no longer apply the threshold and are
focused on the weapons just mentioned.

RI: You’ve added tobacco to your
exclusion list, why?
Borgdorff: Yes since last year. This wasn’t an easy decision.
Some of our members asked us why we invest in tobacco,
pointing out that they work in hospitals that treat people
with lung disease and other complications associated with
smoking. On the other hand, some members said that since
they smoke, they had no problem with our investing in
tobacco! Ultimately, the reason why we excluded tobacco
was not because we know it’s unhealthy. It was more due
to the unfortunate labour situation in the industry, the way
the product is marketed and the additives that the cigarette
manufacturers put in to get people addicted.

RI: What were the issues at the US retailer Walmart,
which you also recently excluded?
Jeucken: Like other Dutch investors (ABP,
MN Services), we excluded Walmart due to
its violation of labour rights – that is union
suppression in the US. Reports of
corruption in its Mexican operation were
also a factor. I should point out that we
did engage with Walmart for close to five
years before making the decision to
exclude. When we spot an abuse, we
want to remain invested to influence a company to deal
with it. But we also don’t want to meet just for coffee, talk
for a long time, and then see that nothing changes. 

“We exclude all
weapons that cause
human suffering
after military action
or that wreak mass
destruction ”

“When we spot an
abuse, we want to
remain invested to
influence a company
to deal with it ”

Peter Borgdorff, Chief Executive, PFZW 
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RI: Does PGGM agree with the premise that if behind-
the-scenes engagement with a company proves
ineffective, the investor should make himself heard at
the company’s annual general meeting (AGM)?
Jeucken: We prefer constructive dialogue with a company
in closed rooms, and if it works, we’re happy. But if the
company does not want to engage or remains unresponsive
to our requests, we will become more active, for example by
issuing a shareholder proposal, being more vocal at the
AGM or in the media. We’re owners of the company, so if
we have a point, we want to get it across.

RI: Do you do all your engagement internally?
Jeucken: Not all. Some of it is outsourced to (UK asset
manager) F&C. Our research on ESG (environmental, social
and governance) factors comes from Sustainalytics, of
which we own a third, as well as from MSCI. Within PGGM
we have a team of 14 sustainability and governance
specialists.

RI: PGGM has been with the Principles for
Responsible Investor (PRI) from its beginnings, and
your chief executive, Else Bos, sits on PRI’s Board.
Why is the PRI so important to your fund?
Jeucken:We have two reasons for being involved with the
PRI. One reason is selfish. We want to mobilise other
investors to get involved with responsible investing so that
when we go to asset managers and demand integration of
ESG (environmental, social and governance) factors, they
can no longer say, ‘you’re the only one asking.’ The second,
and it’s related to the first, is that there has to be
collaboration among investors to effect change at
companies and regulatory bodies. This is why we’re very
active in the PRI and its Clearinghouse (an international
engagement forum) as well as in Eumedion (the Dutch
corporate governance forum).

Borgdorff: Eumedion is a good example of how investor
collaboration can be effective. If you engage with a
company and have only a 0.5% stake, you won’t be
regarded as important. But if you, as we do with Eumedion,
come together, and these investors have 3, 4 or 5% of the
company, management will listen to you very closely. 

RI: What is the fund’s asset allocation?
Borgdorff: Roughly speaking, one third is invested in
bonds, one third in listed equities and the remainder in real
estate and alternatives like private equity, timber and
commodities.

RI: How do you go about integrating ESG factors
into your portfolio?
Jeucken: ESG integration for us means taking into account
material ESG factors into our investment process. Let me
give you an example: Last year we built an ESG index for our
€40bn worth of passive investments. Starting with a
universe of 2800 companies, we try to figure out whether
we have invested in those that for us have a sufficient ESG
profile. But instead of relying on a best-in-class approach in
that assessment, we use a worst-in-class approach and
simply don’t invest in the bottom ten percent of companies
by sector that don’t meet our criteria. All together we have
about 70 criteria, including for example whether the
company has an independent board of directors or the
record on climate change.

RI: Speaking of climate change, what is PGGM
doing in terms of renewables? We know that you
helped start the Ampere renewables fund from
Triodos Bank.
Jeucken: A lot. We have roughly 4% of our assets allocated
to themed investments, including renewables like solar,
wind and biomass, as well as forestry and cleantech.
Another example is investing in companies who provide
access to health care or help societies deal with
demographic change. The idea is to get both a financial and
societal return, to invest in companies that help contribute
to a sustainable world. 

RI: Some European institutions have been reluctant
to invest in renewables citing the illiquidity of the
asset class and political risks associated with
subsidies. Do you agree?
Jeucken: Yes partly. There are many opportunities for
renewable investment across Europe, but one has to be
aware of the risks. In Spain, for example, we saw a lot of
renewables investments like solar but then saw those
subsidies cut retroactively. We weren’t that impacted, but if
of course lowers the appetite among institutions to do
more in that market. On the other hand, we’re seeing the
emergence of a secondary market where development
banks like the European Investment Bank (EIB) float green
bonds which institutional investors like pension funds
quickly snap up. The advantage of that is that the
development banks take the political risk, while the
investors indirectly finance a greener future. 

by Jan F. Wagner

Marcel Jeucken, Head of Responsible
Investment, PGGM 
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The year 2014 will mark a milestone for SPF
Beheer, the Utrecht-based asset manager for
Spoorwegpensioenfonds (SPF), the Dutch

railways pension fund, and SPOV, the Dutch public
transport scheme. Later in the year, SPF Beheer,
which manages €16bn from the two schemes, will
send out a questionnaire to around 100,000
beneficiaries asking them for the first time how
they feel about its responsible investment
approach and whether it should do more. “So far,
our board has been driving the approach, but now
we’d like to ask our members what they think,”
says Marcel Andringa, Chief Investment Officer at
SPF Beheer, who spoke to RI Insight at its Utrecht
base: “Part of our motivation is that some
members are not familiar with responsible

investment and what it means for
their pension. So we want to have
an open discussion with them
about that.”

During that discussion, Andringa
and his colleague Nadja Franssen, who
is SPF Beeher’s responsible investment
specialist, will be able to point out that
the approach has not only been the
right thing to do ethically speaking,

but that it has in no way held back returns. In 2013, the
€13bn SPF scheme gained 5% and the €3bn SPOV
scheme put on 3%. While the returns were down from
the year before, they were still above the inflation rate. In
terms of the asset allocation, SPF Beheer invests 30% of
its total €16bn in equities, 40% in fixed income and 10%
in real estate. The remainder of the portfolio is in
alternative assets like private equity (5%), commodities
(5%), infrastructure (2%) and impact investments (1%).

“So far, our Board has
been driving the
approach, but now
we’d like to ask our
members what they
think ”

SPF Beheer: 
responsible investment is
not at odds with returns

PROFILE

Marcel Andringa, Chief Investment
Officer, SPF Beheer



MAY 2014

12

www.responsible-investor.com

In association with:

A signatory to the Principles for Responsible
Investment (PRI), SPF Beheer’s approach is a combination
of norms-based exclusion – i.e. no cluster bombs, land
mines or nuclear weapons – and “best-in-class.” Says
Andringa: “If we invest in a company, we want to stay
invested for at least six or seven years. 

So we look for companies that are the
best in their sector not only in terms of
profitability, strategy but also ESG
(environmental, social and governance)
issues. We believe that companies with
good ESG policies will perform well.“ 

Like other responsible investors,
SPF Beheer bases its ESG criteria for

companies on the UN Global Compact, with human
rights, child labour, environmental protection and
executive pay among its biggest concerns. The manager
sources its ESG research from Sustainalytics, and Franssen
analyses it to ensure adherence to the manager’s ESG
criteria. “If there is an issue, we first hold an informal
dialogue with the company, for we often get access to its
top executives,” says Franssen: “If however, that doesn’t
lead anywhere, we then start a proper engagement and
set a timeframe for when things have to change. And if
they still don’t, we can exclude.” SPF Beheer does its
engagement internally – that is between Franssen and
the portfolio managers she works with. The manager is
also active within Eumedion, the corporate governance
platform that enables members to coordinate
engagement campaigns at listed Dutch firms (see related
article in this report).

Asked which campaigns had been successful and
which had not, Franssen cited US retailer Walmart as an
example of the latter. Along with many of its peers,
including APG, PGGM and MN Services, SPF Beheer
engaged with Walmart for several years asking it to permit

its workers in the US to unionise: “But
there was no progress, so our Board
decided to exclude after our
recommendations,” she says. Walmart
is one of 43 companies on SPF Beheer’s
blacklist. The manager also eschews the
sovereign debt of nine countries

sanctioned by the United Nations (see list). On the positive
side, Andringa recalled SPF Beeher’s engagement with
Daimler, the German car giant, which through an
acquisition, had become part-owner of Finmeccanica, the
Italian aerospace and defence group. As Finmeccanica was
already on the administrator’s blacklist list for cluster
bomb involvement, SPF Beheer was obliged to inform
Daimler that it would have to divest the carmaker as well.
“But then, and I don’t know if it was necessarily because
of us, Daimler took care of the problem by selling its stake
in Finmeccanica,” says Andringa.

SPF Beheer has 1% of assets in what it calls “impact
investments.” These include a microfinance fund as well
as equity investments in agriculture and small-to-midsize
enterprises (SMEs) located in Africa and South America:
“We’re proud of these investments as we are providing
work for the local population and improving their

income,” he says. The microfinance fund that SPF Beheer
invests in was launched last November by Dutch asset
manager SNS and FMO, the state-owned development
bank. It has since swelled to €100m thanks in large part
to SPF Beheer’s involvement. 

Andringa says he was relieved to find the SNS-FMO
fund: “as it is not easy to find microfinance funds that
offer a return after costs that
compensates you for the risk taken.” A
microfinance fund typically works like
this: the fund invests in debt or equity
from microfinance institutions (MFIs) in
the developing countries. The MFIs then
make short-term, high-interest loans to
SMEs and farmers in those countries
thereby promoting economic
development. Andringa expects that the
SNS-FMO fund will help people in the
developing world while earning a decent return (around
6%). If the fund goes well, SPF Beheer may do more in
microfinance. Despite its responsible credentials, the fund
does not, however, invest in renewable energy. Its CIO
says this is both because of the political risks stemming
from heavy subsidies and because of the maintenance
costs: “I would like to invest in renewables, but if I
consider those two factors, I can’t really build an
investment case,” he says, adding, however, that once
renewable energy becomes viable without subsidies, SPF
Beheer would seek opportunities in the sector.

by Jan F. Wagner

“Walmart is one 
of 43 companies 
on SPF Beheer’s
blacklist ”

“We’re proud of these
investments as we are
providing work for
the local population
and improving their
income ”

The offices of SPF Beheer in Utrecht

“We believe that
companies with good
ESG policies will
perform well ”
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Michael Jantzi, a well-known figure in
responsible investment circles, has been
Sustainalytics’ Chief Executive Officer

since August 2009. A Canadian national, he has
worked in the field since 1989 and created Jantzi
Research in 1992. In 2002, the firm launched the
well known Jantzi Social Index (JSI). It merged with
Sustainalytics in 2009. The ESG research and
advisory firm now has more than 150 staff and over
80 analysts in global offices including Amsterdam,
Toronto and Singapore. Its shareholders include
Dutch pension giant PGGM, Dutch sustainable bank
Triodos and MeesPierson, the Dutch private bank. 

RI: The Netherlands is one of the most vibrant
markets for responsible investment. What, in your
view, are the reasons?
Michael Jantzi: The Netherlands has always embraced
innovative ideas, as its economic success globally has to
some extent depended on it. It is home to one of the
world’s leading pension systems with forward-looking

management teams, so these funds are
clearly well positioned to take it on.
They see ESG integration as part of
their fiduciary duty; that is, being more
aware of sustainability-related risks and
opportunities helps them to make more

informed investment decisions. The regulatory and
legislative environment has also been supportive of
responsible investment. I think the other interesting thing
is that you have such a range of players in responsible
investment in the Netherlands. It’s not just institutional

investors, but retail investors and the
banks, including ABN Amro, ASN, ING,
Rabobank and Triodos. In addition to
their investment management arms,
these banks either are applying ESG
criteria to their lending or thinking about
doing so. Dutch insurers are also
embracing sustainability, so you see that
the entire financial industry is focused on
the issue. One of the reasons responsible
investment has a strong foothold in the
Netherlands is that the large and
respected players have set an example for
the industry as a whole. There are many
examples, but you can point to Roderick Munsters at

“The Netherlands has
always embraced
innovative ideas ”

“One of the reasons
responsible
investment has a
strong foothold in 
the Netherlands is
that the large and
respected players
have set an example
for the industry 
as a whole ”

Sustainalytics:
examining the catalysts for the
growth of RI in the Netherlands

INTERVIEW

Michael Jantzi, CEO, Sustainalytics



MAY 2014

14

www.responsible-investor.com

In association with:

Robeco Group and Else Bos, the CEO of PGGM. Else is
listed frequently as one of the most powerful women in
the country and she leverages that standing to be a
champion for responsible investment. In addition to
contributing her expertise to global initiatives such as
the UN PRI and working with her industry colleagues on
the issue (not to mention her position on the
Sustainalytics board), Else is also very public about the
reasons why PGGM has embraced it. That type of
leadership is absolutely crucial for any industry to move
forward.

What is unique about how Dutch institutions go
about investing responsibly?
Michael Jantzi: If you look at the number of strategies

employed, it’s phenomenal.
Institutional players are comfortable
with embracing a mix of exclusionary
and integrative techniques across a
range of asset classes. They are active
owners, participating in both direct
and collaborative engagement with
companies globally. And they do so as
part of either a reputational or societal
mandate, which is underpinned by a
sophisticated fiduciary and materiality
framework.

Dutch institutions embrace the
fact that their investment policies can and should reflect
social norms. So they’re not just banning cluster
munitions, but some eschew anti-personnel mines and
nuclear weapons as well. Human rights are very much
part of their concerns, largely measured against the
principles incorporated into the Global Compact. The
strength of the industry is reflected in the diversity of
approaches utilized by Dutch funds to embrace these
commitments.

At the same time, I would argue that Dutch
institutions are some of the most advanced players when
it comes to ESG integration both on the risk and

opportunity side. I’m not suggesting
that they have all the answers, but
they have embraced responsible
investment as part of their mandate as
fiduciaries. Another thing to note is
that ESG integration is practiced across
asset classes. That means not just
equities or fixed income, but seeing
how ESG can add value to private
equity, real estate or infrastructure
investments as well

Finally, I’m pleased that Dutch institutions are active
in the so-called “impact space” - that is investing in the
developing world via microfinance or directly. Triodos
Bank is a global leader in this space, but it’s also notable
that the larger players have significant allocations to this
type of investing as well. So, when we look at the variety
of ways in which responsible investment can be
implemented. I don’t think that there is a better place to
point to than the Netherlands.

How important was the Zembla documentary for
the growth of responsible investment in The
Netherlands?
Michael Jantzi: There’s no doubt that it was a huge
catalyst. I believe the (ice) hockey stick analogy fits well
(it’s the way we Canadians explain things), in that before
Zembla the growth of responsible investment was slow
and steady (like the blade of the stick).
After the documentary, focus increased
exponentially and the growth trajectory
of ESG headed up the shaft of the stick.

In reality, before Zembla few people
in the Netherlands would have argued
that cluster bombs or land mines were
material to an investment decision. It
would have been firmly ensconced on
the values side of the equation. After
Zembla, the topic quickly shifted to a
materiality discussion. It got investors
thinking more about reputational issues, as well as
regulatory and legislative risks. To me, the documentary
showed how quickly things can shift in our world,
demonstrating that today’s values can become material
issues for investors overnight.

Would you say that Zembla also helped propel the
business of ESG research firms like Sustainalytics
in the Netherlands?
Michael Jantzi: Sustainalytics’ business has grown
exponentially in the Netherlands and no doubt Zembla
played a part in that. Sustainalytics bears little
resemblance to what we were then, expanding to serve
more than 350 clients around the world, about 50 of
which are Dutch. 

How do you see the Dutch market developing?
Michael Jantzi: The Dutch market continues to grow
and we’re excited about supporting that development.
For example, we believe corporate pension funds in the
Netherlands increasingly will adopt ESG strategies. Some
are already implementing via their (fiduciary) managers,
others directly with us, depending on their
organisational structure, investment strategies, and
monitoring requirements. From my perspective this is a
very exciting development. It’s always been a mystery to
me why companies that have decided to put their
business on a sustainable footing have not instructed
their pension plans to follow suit. 

Is it that those schemes don’t want to limit their
investment options?
Michael Jantzi: Maybe, but I still think it’s interesting to
see a Board of Directors embracing the idea of
sustainable business practices and then the pension side
doing nothing (or very little). I understand that
corporate plans don’t have the same amount of
resources or governance structures as say public plans,
but I still would have expected them to embrace
responsible investment sooner and more robustly.
Regardless, the corporate pension landscape is changing
and I’m excited about the future.

“Dutch institutions
are some of the most
advanced players
when it comes to
ESG integration both
on the risk and
opportunity side ”

“ Institutional players
are comfortable with
embracing a mix of
exclusionary and
integrative
techniques across a
range of asset
classes ”

“before Zembla few
people in the
Netherlands would
have argued that
cluster bombs or land
mines were material
to an investment
decision ”
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VBDO, the Dutch sustainable investment forum (SIF),
is a busy organisation. Under the stewardship of
Executive Director Giuseppe van der Helm, an
energetic advocate of sustainability, VBDO ranks
Dutch pension funds on their sustainable investing,
commissions studies on the subject, and organises
workshops with asset managers advising on ESG
(environmental, social and governance) criteria in

investment. Later this year, it plans
to unveil more studies dealing with
the effect of engagement on ESG
and the risks associated with
impact investments like
renewables. 

The association has grown to
almost 70 members, including big
Dutch banks, insurers, pension
schemes, ESG consultants and even
non-governmental organisations
(NGOs). And when the VBDO sends out
its questionnaire to assess the extent to
which Dutch schemes are investing

sustainably, they all respond.
Another more nuanced example of its activities came

last February when VBDO published a legal opinion
dealing with the question of how Dutch investors should
treat Israeli firms that are investing in settlements on the
occupied West Bank of Palestine. The opinion, written by
human rights lawyer Phon van den Biesen, concluded that
if a Dutch investor is a signatory to Principles for
Responsible Investment (PRI), it should consider
international law, which it said had determined that the
settlements are illegal. The opinion mirrored that of Dutch
pension giant PGGM, a PRI signatory with €140bn in

assets, which was sharply criticised by the Israeli
government for divesting five Israeli banks because of
their involvement with the settlements. APG, another
Dutch PRI signatory with €346bn in assets, decided to
remain invested in the banks. APG said it could find no
evidence that the banks had violated international law.

Asked if he was disappointed by APG’s decision in
light of the opinion, van der Helm says no, noting that
APG was just as forthcoming as PGGM about its actions.
“We believe that the investor should come to grips with
such sensitive issues, make a decision that it can defend
and be transparent about the whole process. APG did all
of these things and it’s not for the VBDO to say that it
was wrong,” says van der Helm, who spoke to RI Insight
at VBDO’s office in Utrecht. He adds: “But if you ask me
personally, I think PGGM’s decision was a
very bold one and I complement them
for doing a good job.”

Given its impact on Dutch
institutions, van der Helm wants to
provide more ways for them to
sustainably invest, including
engagement on ESG issues with
companies: “Dutch companies like Shell
and Unilever appreciate our approach,
because it’s both fact-based and with a
positive attitude. We’re currently engaging on behalf 
of one foundation, but I can imagine doing this for
many other Dutch investors,” says van der Helm.
According to him, the service would be targeted to
smaller and medium-sized Dutch pension funds that
would get “high-level” impact engagement for a
fraction of that which global engagement providers 
and proxy voters charge.

“The association has
grown to almost 70
members, including
big Dutch banks,
insurers, pension
schemes, ESG
consultants and even
non-governmental
organisations ”

PROFILE

“Dutch companies like
Shell and Unilever
appreciate our
approach, because 
it’s both fact-based
and with a positive
attitude ”

VBDO
the dynamic 
Dutch sustainable 
investment forum

Guiseppe van der Helm, 
Executive Director, VBDO
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While they don’t get as much attention for
it as Dutch pension giants APG or PGGM,
there are several midsize investors in the

Dutch market that are leaders when it comes to
investing responsibly. One is Pensioenfonds Vervoer,
a €14.8bn pension fund for the private transport
sector.

Vervoer, based in The Hague, has embraced
responsible investment as part of its fiduciary duty to
beneficiaries. Its investment teams believe that integration
of environmental, social and governance issues (ESG)
improves risk management and, potentially, returns.
Patrick Groenendijk, Chief Investment Officer at Vervoer,

who spoke to RI Insight at the scheme’s
office, says: “With the blessing of our
board, we’ve been proactive on ESG
integration, as we have been convinced
of its positive effect for some time.”
Later this year it will ask its members –
many of whom are lorry drivers – what
they think of its responsible investment
approach, and if it should do more. 

Vervoer has been one of the most
consequential responsible investors in
the Dutch market. Starting with
exclusion, the scheme has blacklisted

44 international companies for not being compliant with
the principles of the UN Global Compact or for
involvement with banned munitions like cluster bombs.
Vervoer’s equity blacklist is currently larger than that of
APG (14 companies) and SPF Beheer (43), though smaller
than PGGM’s (more than 120). Vervoer’s sovereign bond

blacklist is equally extensive, including 13 countries that
have either been sanctioned by the UN or whose regime
the scheme does not agree with. An early signatory to the
Principles for Responsible Investment (PRI), Vervoer also
requests that its asset managers be PRI compliant. The
truckers’ fund also votes its shares according to its ESG
priorities - which are naturally influenced by the Global
Compact – and rules out hedge fund investments due to
what it says is their “potentially negative effect on
employment.” 

Finally, Vervoer is considering doing more in the social
impact space, notably microfinance in developing
countries or, as Groenendijk explains, a possible
investment in a fund targeted to small and midsize
enterprises (SMEs) in Holland that are having trouble
getting bank loans. Martine Menko, who oversees
Vervoer’s responsible investments, adds that Vervoer is
already having a positive impact on the Dutch economy
by investing heavily in home mortgages, which now

Pensioenfonds
Vervoer: 
steering a 
sustainable, 
fiduciary 
route 

“With the blessing of
our board, we’ve
been proactive on
ESG integration, as
we have been
convinced of its
positive effect for
some time ”
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account for 8% of the scheme’s assets. Echoing remarks
made by SPF Beheer, another willing microfinance
investor, Menko points out, however, that there are not a
lot of funds out there on a scale big enough for a pension
fund, or that adequately compensate the scheme for the
risk taken. Vervoer has €44m in microfinance, or 0.3% of
assets. Regarding its broad asset allocation, it has two-
thirds invested in fixed income, including government
bonds, corporate bonds and Dutch mortgages. Equities

make up 28% of the portfolio, followed
by real estate (3%) and infrastructure
(2.7%). Groenendijk says renewables do
not figure in the portfolio as Vervoer
has not identified any attractive
opportunities and is generally
uncomfortable with the related political
risk, such as dependency on subsidies.
Another barrier, he says, is an
unfavourable regulatory environment.
Indeed, under Solvency II, the EU’s new

regulatory regime for insurers that could be extended to
pension funds in the bloc, investors face a hefty capital
charge for renewable holdings.

Vervoer does not invest its assets internally but
instead has outsourced to a fiduciary manager, Dutch
asset management firm Robeco. A fiduciary manager
provides a pension fund with investment advice and then
executes whatever decisions are made by selecting the
external managers and the custodian. In keeping with
good governance, Vervoer ensures that Robeco remains
an independent advisor by ruling out investing in the
latter’s funds. Once Vervoer’s money is allocated, Robeco

monitors the managers with respect to performance and
the scheme’s responsible investment policy. Menko, who
is Vervoer’s sole responsible investment expert, says that
along with the exclusions that the scheme wants, Robeco
handles its ESG engagement with investee companies. 

To keep tabs on the ESG performance of these
investee companies, Vervoer uses research provided by
Sustainalytics. And when companies have performed
poorly on this score and/or were impervious to its
engagement efforts, Vervoer has excluded more than a
few. But Menko stresses that a pension fund has to be
careful with such an approach, for at some point it cuts
into returns and undermines the ability to pay a good
pension: “The bigger your exclusion list, the smaller your
investment universe and the bigger the chance that this
will cost you money. The same is true for the best-in-class
approach, because you’re only picking those companies
whose ESG performance you like,” she says. As a result,
Vervoer’s responsible investment policy is being refined to
stress ESG engagement even more. Regarding past
efforts, Menko says that Vervoer was one of the first
investors to engage with Dutch oil giant Shell and Swiss
food group Nestlé about excessive executive
compensation. The scheme also is a member of
Eumedion, the Dutch corporate governance forum
through which big investors like itself have organised
many good governance campaigns at listed Dutch firms. 

It will be interesting to see both what Vervoer’s
members have to say about its responsible investment
strategy so far and what the scheme’s greater focus on
ESG engagement will yield.

by Jan F. Wagner

Patrick Groenendijk,
Chief Investment Officer, Vervoer

Martine Menko, 
Investment Officer, Vervoer

“The bigger your
exclusion list, the
smaller your
investment universe
and the bigger the
chance that this will
cost you money ”
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