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Fiduciary Strategic Investment Policy process
ESG fully integrated

Source: Columbia Threadneedle, 2026

Portfolio Construction & Strategic Advisory Portfolio Management

Strategic Positioning Strategic Advice Construct Mandate Implementation & Mandate Management
Reporting & 

Oversight

Acceptable Asset Classes / 

Investment Cases

ALM Study and SAA

Investment Plan (1 year)
Mandate Management 

(Asset Allocation)

Treasury & Cash Management Active Stewardship REO ®

Balance Management 

(Matching Portfolio)
Risk & Overlay Management

Multi Management 

(Return Portfolio)

Tactical Asset Allocation

Mandate (Investment & Risk) oversight & Mandate Control

Client Portfolio reporting

ESG Risk reporting

Regulatory Reporting

Periodic (One & Three year) Process Continuous Process

ESG is fully integrated in all steps within the fiduciary process

Client Process input CTI Advisory CTI Client Portfolio Management CTI control and reporting processes

Client Objectives

Investment Principles & 

Beliefs

Risk Budget & Appetite

Strategic Investment 

Policy (3 year)

0

159

227

0

92

117

136

112

56

109

198

218

210

175

31

78

44

85

164

155

196

208

40

112

151

153

155

0

63

107

Titles & 

headlines 

only

229

245

251

Background 

washes 

only

229

234

236

Gridlines
123

137

22



Bespoke

3.80 – Content to start below this guideline

3

DNB's mandatory sustainability risk self-assessment anchors this presentation

Source: DNB, 2025: https://www.dnb.nl/nieuws-voor-de-sector/toezicht-2025/q3/publicatie-geactualiseerde-gids-voor-de-beheersing-van-klimaat-en-natuurrisico-s/ 

A requirement regulated by the Dutch central bank (DNB) for Dutch pension funds
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Investment Beliefs
Multiple perspectives often regarding ESG risks
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ESG specific Investment 

Beliefs

Something like:

“Responsibly investing contributes 

to stable and sound investment 

performance.” 

Investment Beliefs with respect 

to Risk Management

Something like:

“Risk analysis and risk management are 

necessary for the controlled formulation 

and execution of the investment policy.”

Investment Beliefs regarding 

Market Efficiency

Something like:

“In the long run, markets are efficient, 

and we do not believe we can 

structurally outperform the markets. 

Therefore, our default is passive.”
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Risk-identification
WEF 2026 - Global risks ranked by severity, short term (2 years) and long term (10 years)

Source: https://reports.weforum.org/docs/WEF_Global_Risks_Report_2026.pdf   

https://reports.weforum.org/docs/WEF_Global_Risks_Report_2026.pdf
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Source: Columbia Threadneedle, 2025

Snapshot Investment case ‘Equities DM’ Including ESG-section

◼ ESG-risk: including climate and 

biodiversity related risks

◼ ESG-impact

◼ ESG-investment possibilities

Investment cases
Supporting pension funds to evaluate asset classes



Bespoke

3.80 – Content to start below this guideline

7

Source: NGFS, November 2025

NGFS climate scenario framework (Phase V) ◼ We have selected 3 NGFS-

scenarios

◼ NGFS has estimated the GDP- 

and CPI-impact for each 

scenario

◼ We use the annualized impact 

in our CMA-model:

◼ “Current Policies”: GDP growth 

-0.65% lower per year (cumulative -

15% by 2050), Inflation +0.2%-point 

higher per year

◼ “Delayed Transition”: GDP -0.5%-

point and CPI +0.2%-point

◼ “Net Zero 2050”: GDP -0.3%-point 

and CPI zero impact on average

Top-down climate risk analysis
NGFS-scenarios combined with our CMA-model
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Capital Market Assumptions (CMA) model
And the “Current Policies” NGFS-scenario (GDP -0.65%, CPI -0.20%)

Source: Columbia Threadneedle, CMA-model, August 2026

5Y expected returns and volatilities (base)
‘Current policies’ scenario: 

change in nominal expected returns

Source: Columbia Threadneedle, CMA-model, August 2026
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Impact on expected returns of the 3 NGFS-scenarios
These scenarios do not warrant adjustments to the SIP

Source: Columbia Threadneedle, CMA-model, August 2026

‘Net Zero 2050’

Asset classes 5J 10J 15J 5J 10J 15J

Listed Equity Equities developed markets (EUR, hedged) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Listed Equity Equities emerging markets (EUR, unhedged) -0.1% -0.3% -0.3% -0.3% -0.5% -0.5%

Listed Equity Equities small caps (EUR, hedged) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Listed Alternatives Listed real estate (EUR, hedged) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Listed Alternatives Commodities (EUR, hedged) -0.2% -0.2% -0.2% -0.4% -0.4% -0.4%

Listed Alternatives Convertible bonds (EUR, hedged) 0.1% -0.2% -0.3% -0.1% -0.4% -0.5%

Listed Alternatives Catastrophe bonds (EUR, hedged) -0.4% -0.4% -0.4% -0.6% -0.6% -0.6%

Non-listed Alternatives Private Equity (EUR, hedged) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Non-listed Alternatives European Direct Lending (EUR) -0.4% -0.4% -0.4% -0.6% -0.6% -0.6%

Non-listed Alternatives Non-listed real estate (EUR) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Non-listed Alternatives Infrastructure (EUR, hedged) 0.2% 0.0% -0.1% 0.0% -0.2% -0.3%

Non-listed Alternatives Dutch Residential mortgages (EUR) 0.3% -0.1% -0.2% 0.1% -0.3% -0.4%

Non-listed Alternatives Hedge Funds (EUR, hedged) -0.3% -0.3% -0.4% -0.5% -0.5% -0.6%

Fixed Income Emerging Markets Debt - HC (EUR, hedged) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Fixed Income Emerging Markets Debt - LC (EUR, unhedged) 0.1% -0.2% -0.3% -0.1% -0.4% -0.5%

Fixed Income High Yield (EUR, hedged) 0.0% -0.2% -0.3% -0.2% -0.4% -0.5%

Fixed Income Investment grade Euro Corporates (EUR) 0.0% -0.2% -0.3% -0.2% -0.4% -0.5%

Fixed Income Euro government bonds (EUR) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Fixed Income Euro government bonds core (EUR) 0.3% -0.1% -0.2% 0.1% -0.3% -0.4%

Fixed Income Euro government bonds core 10+ (EUR) 1.0% 0.3% 0.0% 0.8% 0.1% -0.2%

Fixed Income Euro government bonds non-core (EUR) 0.2% -0.1% -0.2% 0.0% -0.3% -0.4%

Fixed Income Inflation-linked Euro government bonds EUR) 0.5% 0.0% -0.1% 0.3% -0.2% -0.3%

Fixed Income Deposit's (EUR) -0.5% -0.5% -0.5% -0.7% -0.7% -0.7%

Impact in nominal terms Impact in real terms

Asset classes 5J 10J 15J 5J 10J 15J

Listed Equity Equities developed markets (EUR, hedged) 0.1% -0.1% -0.1% 0.1% -0.1% -0.1%

Listed Equity Equities emerging markets (EUR, unhedged) -0.1% -0.2% -0.2% -0.1% -0.2% -0.2%

Listed Equity Equities small caps (EUR, hedged) 0.1% -0.1% -0.1% 0.1% -0.1% -0.1%

Listed Alternatives Listed real estate (EUR, hedged) 0.1% -0.1% -0.1% 0.1% -0.1% -0.1%

Listed Alternatives Commodities (EUR, hedged) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Listed Alternatives Convertible bonds (EUR, hedged) 0.0% -0.1% -0.2% 0.0% -0.1% -0.2%

Listed Alternatives Catastrophe bonds (EUR, hedged) -0.3% -0.3% -0.3% -0.3% -0.3% -0.3%

Non-listed Alternatives Private Equity (EUR, hedged) 0.1% -0.1% -0.1% 0.1% -0.1% -0.1%

Non-listed Alternatives European Direct Lending (EUR) -0.3% -0.3% -0.3% -0.3% -0.3% -0.3%

Non-listed Alternatives Non-listed real estate (EUR) 0.1% -0.1% -0.1% 0.1% -0.1% -0.1%

Non-listed Alternatives Infrastructure (EUR, hedged) 0.2% 0.0% -0.1% 0.2% 0.0% -0.1%

Non-listed Alternatives Dutch Residential mortgages (EUR) 0.2% 0.0% -0.1% 0.2% 0.0% -0.1%

Non-listed Alternatives Hedge Funds (EUR, hedged) -0.2% -0.2% -0.3% -0.2% -0.2% -0.3%

Fixed Income Emerging Markets Debt - HC (EUR, hedged) 0.1% -0.1% -0.2% 0.1% -0.1% -0.2%

Fixed Income Emerging Markets Debt - LC (EUR, unhedged) 0.1% -0.1% -0.2% 0.1% -0.1% -0.2%

Fixed Income High Yield (EUR, hedged) 0.0% -0.2% -0.2% 0.0% -0.2% -0.2%

Fixed Income Investment grade Euro Corporates (EUR) 0.0% -0.1% -0.2% 0.0% -0.1% -0.2%

Fixed Income Euro government bonds (EUR) 0.2% -0.1% -0.1% 0.2% -0.1% -0.1%

Fixed Income Euro government bonds core (EUR) 0.2% 0.0% -0.1% 0.2% 0.0% -0.1%

Fixed Income Euro government bonds core 10+ (EUR) 0.7% 0.2% 0.0% 0.7% 0.2% 0.0%

Fixed Income Euro government bonds non-core (EUR) 0.1% -0.1% -0.2% 0.1% -0.1% -0.2%

Fixed Income Inflation-linked Euro government bonds EUR) 0.4% 0.1% -0.1% 0.4% 0.1% -0.1%

Fixed Income Deposit's (EUR) -0.3% -0.3% -0.3% -0.3% -0.3% -0.3%

Impact in nominal terms Impact in real terms

‘Current policies’

‘Delayed Transition’

Asset classes 5J 10J 15J 5J 10J 15J

Listed Equity Equities developed markets (EUR, hedged) 0.1% -0.1% -0.1% -0.1% -0.3% -0.3%

Listed Equity Equities emerging markets (EUR, unhedged) -0.1% -0.2% -0.2% -0.3% -0.4% -0.4%

Listed Equity Equities small caps (EUR, hedged) 0.1% -0.1% -0.1% -0.1% -0.3% -0.3%

Listed Alternatives Listed real estate (EUR, hedged) 0.1% -0.1% -0.1% -0.1% -0.3% -0.3%

Listed Alternatives Commodities (EUR, hedged) 0.0% 0.0% 0.0% -0.2% -0.2% -0.2%

Listed Alternatives Convertible bonds (EUR, hedged) 0.0% -0.1% -0.2% -0.2% -0.3% -0.4%

Listed Alternatives Catastrophe bonds (EUR, hedged) -0.3% -0.3% -0.3% -0.5% -0.5% -0.5%

Non-listed Alternatives Private Equity (EUR, hedged) 0.1% -0.1% -0.1% -0.1% -0.3% -0.3%

Non-listed Alternatives European Direct Lending (EUR) -0.3% -0.3% -0.3% -0.5% -0.5% -0.5%

Non-listed Alternatives Non-listed real estate (EUR) 0.1% -0.1% -0.1% -0.1% -0.3% -0.3%

Non-listed Alternatives Infrastructure (EUR, hedged) 0.2% 0.0% -0.1% 0.0% -0.2% -0.3%

Non-listed Alternatives Dutch Residential mortgages (EUR) 0.2% 0.0% -0.1% 0.0% -0.2% -0.3%

Non-listed Alternatives Hedge Funds (EUR, hedged) -0.2% -0.2% -0.3% -0.4% -0.4% -0.5%

Fixed Income Emerging Markets Debt - HC (EUR, hedged) 0.1% -0.1% -0.2% -0.1% -0.3% -0.4%

Fixed Income Emerging Markets Debt - LC (EUR, unhedged) 0.1% -0.1% -0.2% -0.1% -0.3% -0.4%

Fixed Income High Yield (EUR, hedged) 0.0% -0.2% -0.2% -0.2% -0.4% -0.4%

Fixed Income Investment grade Euro Corporates (EUR) 0.0% -0.1% -0.2% -0.2% -0.3% -0.4%

Fixed Income Euro government bonds (EUR) 0.2% -0.1% -0.1% 0.0% -0.3% -0.3%

Fixed Income Euro government bonds core (EUR) 0.2% 0.0% -0.1% 0.0% -0.2% -0.3%

Fixed Income Euro government bonds core 10+ (EUR) 0.7% 0.2% 0.0% 0.5% 0.0% -0.2%

Fixed Income Euro government bonds non-core (EUR) 0.1% -0.1% -0.2% -0.1% -0.3% -0.4%

Fixed Income Inflation-linked Euro government bonds EUR) 0.4% 0.1% -0.1% 0.2% -0.1% -0.3%

Fixed Income Deposit's (EUR) -0.3% -0.3% -0.3% -0.5% -0.5% -0.5%

Impact in nominal terms Impact in real terms
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Investment Cases
Bottom-up climate and biodiversity related risks

Source: Columbia Threadneedle, MSCI ESG Research, 2025

Climate ‘Value-at-Risk’ (CVaR, MSCI)

DM equities EM equities EM equities CTB EM equities PAB DM High Yield IG EUR Corporates

ESG Quality Scorecard

ESG Quality Score(0-10) 6.79 5.74 5.95 5.96 5.65 7.26

Environmental Score 6.13 5.37 5.34 5.31 5.03 6.92

Social Score 4.99 5.11 5.22 5.22 4.74 4.3

Governance Score 5.69 4.69 4.92 4.93 5.64 6.07

Environmental Risk

Carbon Risk (T CO2E/SM SALES) 92 343 204 161 216 91

Fossil Fuel Reserves (%) 5.9% 6.4% 2.1% 0.4% 3.8% 6.1%

High Impact Fossil Fuel Reserves (%) 5.6% 5.1% 1.7% 0.3% 3.5% 3.9%

Exposure to High Water Risk (%) 6.2% 12.9% 10.7% 10.8% 10.2% 8.0%

Freshwater Withdrawal Intensity (m3/$M SALES) 17,314 176,381 3,867 3,993 46,118 7,861

Total Water Withdrawal Intensity (m3/$M SALES) 13,864 255,989 150,372 146,938 35,592 13,230

Freshwater Withdrawal Coverage (%) 29.4% 47.4% 47.8% 46.9% 9.2% 36.3%

Total Water Withdrawal Coverage (%) 48.4% 80.8% 79.7% 79.4% 15.9% 64.0%

Environmental Impact

Green Revenue Exposure 8.7% 4.4% 3.8% 3.9% 3.0% 5.7%

Implied Temperature Rise 2.5 2.8 2.6 2.5 3.1 2.0

% Companies aligned with 2C 52.9% 30.9% 33.4% 34.2% 31.8% 57.5%

Reputational Risk

Red Flag Controversy Exposure (%) 0.1% 1.0% 0.2% 0.2% 0.1% 0.0%

Business Involvement

Adult Entertainment (%) 0.1% 0.0% 0.0% 0.0% 0.6% 0.0%

Alcohol (%) 4.6% 2.0% 2.6% 2.8% 1.8% 3.6%

Civilian Firearms Retailer (%) 0.6% 0.0% 0.0% 0.0% 0.2% 0.1%

Civilian Firearms Producer (% 0.1% 0.0% 0.0% 0.0% 0.1% 0.2%

Gambling (%) 1.1% 0.5% 0.6% 0.6% 5.7% 1.4%

Nuclear Power (%) 2.5% 0.4% 0.3% 0.2% 1.4% 3.5%

Tobacco (%) 0.8% 0.5% 0.0% 0.0% 0.8% 1.0%

Weapons (%) 3.6% 2.0% 1.5% 1.6% 2.3% 2.4%

Controversial Weapons (%) 0.5% 0.6% 0.2% 0.3% 0.0% 0.0%

Direct Predatory Lending (%) 0.3% 2.2% 2.3% 2.3% 0.2% 2.2%

Genetic Engineering (%) 0.4% 0.0% 0.1% 0.1% 0.4% 1.2%

International Norms

Global Compact Compliance Violation (%) 0.0% 1.0% 0.2% 0.2% 0.1% 0.0%

Global Compact Compliance Violation or Watch List (%) 17.4% 10.8% 2.6% 2.2% 2.1% 12.8%

Human Rights Norms Violation (%) 0.0% 1.0% 0.2% 0.2% 0.1% 0.0%

Human Rights Norms Violation or Watch List (%) 17.1% 11.6% 3.3% 2.9% 1.8% 9.3%

Labor Norms (%) 0.0% 0.7% 0.2% 0.2% 0.0% 0.0%

Labor Norms Violation or Watch List (%) 12.3% 3.6% 2.5% 2.2% 0.1% 4.3%

ESG score Market Value Coverage 100% 99% 98% 98% 74% 96%

Overview ESG-risk asset classes
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Corporates Net Zero alignment model
In-house Columbia Threadneedle tool

1 Ambition

2 Targets - Interim 
targets set

3 Targets - Targets 
aligned

4 Disclosure

5 Strategy

6 Policy engagement

7 Governance

8 Climate risk & accounts

Aligned

Meets expectations in all 

categories

Aligning

Meets core expectations

Committed

Has committed to set a 

science-based target

Not aligned

Does not meet expectations

Not assessed

Does not disclose sufficient 

data

We use 5 data sources
To appraise companies 

against 8 metrics
To give them each a rating

Image source: Microsoft 

stock image. 
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Example: ESG-risk indicator(s) for Climate risk
Advise: align indicators to PAIs 

Source: Columbia Threadneedle, 2026

ESG-risk: ‘Climate change’

Risk type Both transition-risk, physical risk, and reputation risk

Description transmission channel
The risks may stem from physical damage caused by climate change or arise from the need for companies to adapt to a harsher 

climate, new technologies, and/or shifting market and consumer sentiment.

Financial risk Market risk. Asset write-downs due to physical and/or transition risks.

Non-financial risk Reputation risk

Risk-indicators
Carbon footprint (tCO₂e/$M invested), carbon intensity (tCO₂e/$M revenue), net zero alignment, investment in climate solutions, 

Portfolio’s Net Zero Engagement Status, Climate Value at Risk (VaR)
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Example: Implementation client XYZ
Investment framework ‘equities developed markets’

Source: Columbia Threadneedle, 2026

Investment criteria

Benchmark MSCI World Climate Change Index

Fund/Seg mandate Segregated mandate

Active/passive Passive

Tracking error Max 1% ex-ante annualised

Country weights Market based

FX-exposure FX-hedge via overlay (not within mandate)

Costs Cost awareness is essential

Securities lending Allowed

ESG criteria

Climate Net Zero 2050 (via benchmark)

Exclusions Controversial weapons, tobacco, coal & tar sands (via climate benchmark + exclusion list)

OECD & UN GCP Exclusions (via climate benchmark + exclusion list) /& Engagement & Voting regarding violators
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Nature risk
Less perspectives available compared to climate risk

Top-down NGFS Biodiversity scenarios work in progress

Meso ENCORE data per (sub)-sector [see next sheet]

Bottom-

up
Data such as ‘Climate VaRs’ not available
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Nature risk
ENCORE

Source: Columbia Threadneedle, ENCORE, January 2026

Total biodiversity exposure pension fund versus the market ENCORE (Exploring Natural Capital 

Opportunities, Risks and Exposure)

6 largest nature dependencies

◼ Online tool that helps organizations 

map their dependencies (risks) and 

impact on nature and biodiversity

◼ GICS 3 level: 67 subsectors

◼ Only available for listed asset 

classes linked to companies

◼ Provides insight regarding which 

subsectors face highest risk, what 

the main biodiversity risks are, and 

how an ESG-portfolio compares to a 

regular benchmark
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ALM-studies (we act as countervailing power)
Climate risk nowadays part of ALM-studies

Source: External Dutch ALM consultant

Example ALM-results: replacement ratio 55-year-old participant Different methods

◼ Climate-CMAs

◼ Deterministic scenarios based on 

NGFS-scenarios

◼ Complex climate-ALM models
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Engagement summarized
A proven overlay service with over 25 years of experience in high-quality engagement and voting

◼ Over 1,000 engagements with 

companies annually

◼ 92% of engagements in 2025 

were direct conversations

◼ 73% of engagements in 2025 

were with senior management

Statistics and reports available for all stakeholder groupsClients profits from resource of thematic 

and sector experts with global coverage

High-Quality 

Engagements
Investment Lens

◼ Dedicated corporate governance 

and proxy voting team

◼ We have a granular CTI 

sustainable voting policy

◼ Very strong processes and 

oversight

Proxy Voting 

Expertise

◼ An Engagement program fully 

integrated into our research 

team

◼ Investor perspective with the aim 

to support long-term 

performance

◼ Strong focus on financially 

material sustainability topics
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Responsible Investment Report
Helping clients assess ESG-risks and ESG-impact

(a.o. Carbon-emissions, Net zero alignment, PAIs, Implied temperature alignment)

Source: Columbia Threadneedle, 2025
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Important information

For use by professional clients and/or equivalent investor types in your jurisdiction (not to be used with or passed on to retail clients)

This document is intended for informational purposes only and should not be considered representative of any particular investment. This should not be considered 

an offer or solicitation to buy or sell any securities or other financial instruments, or to provide investment advice or services. Investing involves risk including the risk 

of loss of principal. Your capital is at risk. Market risk may affect a single issuer, sector of the economy, industry or the market as a whole. The value of investments is 

not guaranteed, and therefore an investor may not get back the amount invested. International investing involves certain risks and volatility due to potential political, 

economic or currency fluctuations and different financial and accounting standards.

The securities included herein are for illustrative purposes only, subject to change and should not be construed as a recommendation to buy or sell. Securities 

discussed may or may not prove profitable. The views expressed are as of the date given, may change as market or other conditions change and may differ from 

views expressed by other Columbia Threadneedle Investments (Columbia Threadneedle) associates or affiliates. Actual investments or investment decisions made 

by Columbia Threadneedle and its affiliates, whether for its own account or on behalf of clients, may not necessarily reflect the views expressed.

This information is not intended to provide investment advice and does not take into consideration individual investor circumstances. Investment decisions should 

always be made based on an investor’s specific financial needs, objectives, goals, time horizon and risk tolerance. Asset classes described may not be suitable for 

all investors. Past performance does not guarantee future results, and no forecast should be considered a guarantee either. Information and opinions provided by 

third parties have been obtained from sources believed to be reliable, but accuracy and completeness cannot be guaranteed. This document and its contents have 

not been reviewed by any regulatory authority.

In the EEA: Issued by Threadneedle Management Luxembourg S.A., registered with the Registre de Commerce et des Sociétés (Luxembourg), No. B 110242 and/or 

Columbia Threadneedle Netherlands B.V., regulated by the Dutch Authority for the Financial Markets (AFM), registered No. 08068841.

© 2026 Columbia Threadneedle. All rights reserved.
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Biography

Jitzes Noorman

Delegated CIO & Investment Strategist

Jitzes Noorman is als Delegated CIO in het fiduciaire team van Columbia Threadneedle Investments sinds 2011 verantwoordelijk voor de 

beleggingen van meerdere Nederlandse pensioenfondsen en tevens werkzaam als Investment Strateeg.

Eerder werkte Noorman bij MN Services als senior fondsbeheerder Special Investments en Hedge Funds. Daarvoor was hij monetair econoom, 

fixed income strateeg en credit structurer bij Rabobank International en was hij betrokken bij het FTK Pension Fund Advisory Team.

Hij is lid van de ALM Commissie van CFA Society Netherlands. 

Jitzes Noorman is afgestudeerd Algemeen Econoom (cum laude) aan de Rijksuniversiteit van Groningen, en “Certified EFFAS Financial Analyst”.
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Contact us

Columbia Threadneedle Investments
Jachthavenweg 109E
1081 KM Amsterdam

Gerben Borkent
Sales Director Investment Solutions
DL: +31 (0)20 582 3758; M: +31 (0)61 001 9328

Prosper van Zanten
Head of Distribution, Netherlands & Nordics 
DL: +31 (0)20 262 4022; M: +31 (0)6 13 53 39 68

Calls may be recorded.

www.columbiathreadneedle.nl
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