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Who is TBLI GROUP?
VISION: "We will benefit when economy creates well being" 

MISSION: Building A Community Of ESG And Impact Investors 

TBLI Conference is the world’s largest annual international education 
and networking event on ESG (Environmental, Social and 
Governance) Investment and Impact Investing.



GRI-Hype or Reality
Internal benefits for companies and organizations can include: 
 • Increased understanding of risks and opportunities 
 • Emphasizing the link between financial and non-financial performance 
 • Influencing long term management strategy and policy, and business plans 
 • Streamlining processes, reducing costs and improving efficiency 
 • Benchmarking and assessing sustainability performance with respect to laws, 

norms, codes, performance standards, and voluntary initiatives 
 • Avoiding being implicated in publicized environmental, social and governance 

failures 
 • Comparing performance internally, and between organizations and sectors

External benefits of sustainability reporting can include: 
 • Mitigating – or reversing – negative environmental, social and governance impacts 
 • Improving reputation and brand loyalty 
 • Enabling external stakeholders to understand the organization’s true value, and 

tangible and intangible assets 
 • Demonstrating how the organization influences, and is influenced by, expectations 

about sustainable development



Why are you making GRI Report?

• Improved management control 

• Stakeholder reporting 

• Ticking Box 

• Reputation 

• Stakeholder pressure 

• Relevance?



Reality Check
Businesses



Reporting or Investment-Where to 
allocated resources?



CARBON





Reducing Carbon Emissions from Transport 

Shifting from cars to public transport can deliver a 65 per cent 
emissions reduction during peak times and a 95 per cent 

reduction in emissions during off peak times from the 
commuters that make the shift

Bureau of Infrastructure, Transport and Regional Economics, 2010, Long Term Projections of Australian Transport Emissions, Report for the Department of Climate Change and 
Energy Efficiency, Canberra.





Personal Carbon Trading



PT & BIG DATA- 
CARBON REVENUE



MONEY 
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Total Assets 2014 
(USD billion) 

% GDP in USD 
billion6 

Australia 1,675 113.0% 
Brazil1 268 12.0% 
Canada 1,526 85.1% 
France 171 5.9% 

Germany2 520 13.6% 
Hong Kong 120 41.2% 

Ireland 132 53.7% 
Japan3 2,862 60.0% 

Malaysia 205 60.7% 
Mexico 190 14.6% 

Netherlands 1,457 165.5% 
South Africa 234 68.6% 
South Korea 511 35.3% 
Switzerland4 823 121.2% 

UK 3,309 116.2% 
US5 22,117 127.0% 

Total 36,119 84.4% 

6 6 6 

Global Pension Assets Study 2015 
Key findings - figures 

1 Brazil Pension Assets only include those from closed entities 
2 Only collect pension assets for company pension schemes  
3 Do not contain the unfunded benefit obligation of Corporate pensions  (account  receivables) 
4 Only includes total of autonomous pension funds. Do not consider insurance companies assets of USD 139.5 billion  
5 Includes IRAs  
6 Assets/GDP ratio for the world is calculated in USD and assets were estimated as of 31 Dec 2014 
Source: Towers Watson and secondary sources 

 

Global Pension Asset Study 
Towers Watson Feb 2015
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Total value of assets
2009 to 2014

l During 2014, the world’s top 300 pension funds experienced a growth of 3.4% (6.2% in 2013) in terms 
of assets under management. 

l The cumulative growth in the period 2009-2014 was 36.2%.

l The world’s top 300 pension funds represented 42.6% (43.7% in 2013) of the global pension assets, as 
estimated by GPAS*.

*The Global Pension Asset Study 
(GPAS)  is a Towers Watson study 
which gathers yearly data on total 
assets, asset allocation, and plan 
structure for occupational pension 
plans in Australia, Brazil, Canada, 
France, Germany, Hong Kong, 
Ireland, Japan, Malaysia, Mexico 
Netherlands, South Africa, South 
Korea, Switzerland, UK and US.

11,280
12,505 12,748

13,995 14,858 15,361

24,599
27,335 27,785

29,965

34,035
36,023

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

2009 2010 2011 2012 2013 2014

Va
lu

e 
of

 a
ss

et
s 

(in
 U

S$
 b

n)

TW/P&I 300 GPAS

Global Pension Asset Study 
Towers Watson Feb 2015



Pension Fund Ranking
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P&I/TW 300 ranking
(in US$ million)

Rank Fund Market Total Assets Rank Fund Market Total Assets
1. Government Pension Investment Japan $1,143,838 21. Boeing U.S. $106,042
2. Government Pension Fund Norway $884,031 22. New York State Teachers U.S. $103,648
3. National Pension South Korea $429,794 23. IBM U.S. $101,855
4. Federal Retirement Thrift U.S. $422,200 24. Wisconsin Investment Board U.S. $100,214
5. ABP Netherlands $418,745 25. Pension Fund Association Japan $98,094 1

6. California Public Employees U.S. $296,744 26. North Carolina U.S. $97,178
7. National Social Security China $247,361 27. Ohio Public Employees U.S. $90,942
8. Canada Pension Canada $228,431 1 28. AT&T U.S. $89,248
9. PFZW Netherlands $215,006 1 29. Future Fund Australia $89,170

10. Central Provident Fund Singapore $207,872 30. Alecta Sweden $88,271
11. Local Government Officials Japan $194,696 31. General Motors U.S. $85,598
12. California State Teachers U.S. $186,954 32. Washington State Board U.S. $85,498
13. Employees Provident Fund Malaysia $184,697 33. New Jersey U.S. $81,884
14. New York State Common U.S. $178,252 34. Employees' Provident India $80,741 2, 3

15. New York City Retirement U.S. $158,702 35. National Wealth Fund Russia $75,344 4

16. Florida State Board U.S. $154,657 36. Bayerische Versorgungskammer Germany $75,020
17. Ontario Teachers Canada $133,282 37. General Electric U.S. $74,821
18. Texas Teachers U.S. $128,933 38. Royal Dutch Shell Netherlands $73,990 5

19. GEPF South Africa $123,204 2 39. Ohio State Teachers U.S. $73,380
20. ATP Denmark $122,028 40. California University U.S. $71,801

Towers Watson Sept. 2015



Global HNWI Population and Wealth Expanded, though at Slower Pace

8
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CAGR 2009–2014: 7.7%($US Trillions) Annual Growth 2013–2014: 7.2%
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Africa 7.0%
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Figure 2. HNWI Wealth Distribution, 2009–2014 (by Region)

Note: Chart numbers and quoted percentages may not add up due to rounding
Source: Capgemini Financial Services Analysis, 2015

growth rates across the globe for HNWI population 
(26.3%) and wealth (28.2%) in 2014. A decisive mandate 
in the mid-2014 elections proved critical in creating a more 
business-friendly environment in India. That, combined 
with sound monetary policies, ushered in a wave of positive 
investor sentiment. This sentiment led the country’s equity 
markets to new highs, including a 21.9% increase in the 
Indian MSCI Index. India also benefited from the global 
decline in oil prices, given that it imports about 70% of its 
oil.3 Another positive was a reduction in the retail inflation 
rate from double digits to mid-single digits.4 

China was another engine of growth in Asia-Pacific, 
adding to HNWI population at a rate of 17.5% and HNWI 
wealth by 19.3%. Even though China’s 7.4% GDP growth 
was lower than previous years, it remained relatively 
high compared to other major economies (see Figure 6). 
Additionally, Chinese equity markets performed better than 
in 2013, and the country benefited from an increase in 
overall exports in 2014.5 

The strong performance from India, China, and other 
emerging economies in Asia-Pacific is expected to drive 
global HNWI growth over the next few years. North 
America and Asia-Pacific have gone head to head in 
HNWI population over the last few years, with Asia-Pacific 
surpassing North America in 2011 and falling back again 
in 2012. Now, despite possible near-term setbacks, Asia-
Pacific is expected to pull ahead for the long haul.

The solid performance of Asia-Pacific and North America 
contrasted with below-par performance in Latin America 
and Europe. This led to constrained global HNWI growth, 
which fell far short of the double-digit rates recorded 
during 2013 when HNWI population increased 14.7% and 
HNWI wealth increased 13.8%. The 2014 rates were also 
below the annualized growth rates logged from 2009 to 
2014, which were 7.8% for HNWI population and 7.7% 
for HNWI wealth.

3 http://finance.yahoo.com/news/india-oil-imports-rise-falling-194002785.html, Accessed March 2015

4 http://www.wsj.com/articles/indias-inflation-fight-pays-early-dividend-heard-on-the-street-1421313309, Accessed March 2015

5 http://www.tradingeconomics.com/china/exports, Accessed March 2015

Cap Gemini World Report 2015
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Global Sustainable Investments 
2012–2014

Growth of Global SRI Assets 
Global sustainable investment assets have expanded dramatically in recent years, rising from $13.3 trillion3  

at the outset of 2012 to reach a total of $21.4 trillion at the start of 2014.  This 61 percent growth outpaced 
the growth in total professionally managed assets.  As shown in Table 1, the proportion of SRI globally in 
relation to professionally managed assets in the regions covered has increased to 30.2 percent, from 21.5 
percent in 2012. This proportion has increased in all regions.

Table 1: Proportion of SRI relative to total managed assets
 2012 2014
  Europe 49.0% 58.8%4 
  Canada 20.2% 31.3%
  United States 11.2% 17.9%
  Australia 12.5% 16.6%
  Asia 0.6% 0.8%
  Global 21.5% 30.2%

Most of the SRI assets referred to in this report are in Europe (63.7 percent), but the relative contribution of 
the United States has increased to 30.8 percent from 28.2 percent in 2012.

Figure 1: Proportion of Global SRI Assets by Region

Europe 63.7%

United States 30.8%

Canada 4.4%

Australia/NZ 0.8%

Asia 0.2%

US $21.4 trillion

 

3. All figures are expressed in US dollars.
4.  This figure is based on the aggregation of all SRI strategies reported in the European SRI Study 2014 without double counting, and is presented in order 

to be consistent with the methodology of this global report. Please note, however, that this figure is not used in the European study as there is no single 
European definition for sustainable investing.

©Global Sustainable Investment Review 2014 GSIA



Fortis Investments
Paradigm Shift I June 2009 I 3 I

Introduction 

As part of our SRI research framework we have analysed the environmental 
and social implications of the G-20 countries’ economic stimulus 
packages. Our sustainable investment strategies focus on technologies 
and business activities that aim to generate social or environmental 
benefits. The ten strategies we concentrate on are shown below. 

 Clean and Efficient Energy 
 Clean Water and Air 
 Resource and Waste Management 
 Sustainable Buildings and Infrastructure 
 Sustainable Transport
 Healthcare
 Social Housing and Communities 
 Sustainable Food Supply 
 Knowledge and Education 
 Access to IT

We further divide each of these strategies into a number of sub-strategies 
(e.g. Clean and Efficient Energy into Renewable Energy, Energy Efficiency, 
Carbon Capture and Smart Grid). Using this classification, the stimulus 
packages can be broken down as follows.

Figure 2: Breakdown of G-20 sustainable stimulus packages by 
strategy

 Environmental Stimulus 
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Source: Fortis Investments, 2009 

We have analysed all of the G-20 stimulus packages apart from those of 
Saudi Arabia and South Africa. This is due to the difficulty in identifying 
the portion of their respective budgets that may be termed discretionary 
stimulus spending.

Our analysis is complete up to the end of April 2009. As governments 
continue to issue supplementary stimulus packages, please visit www.
sriblog.fortisinvestments.com* for up-to-date analysis and commentary.

A new consensus and role for governments 

There is a new consensus that public funding should help to promote 
more sustainable growth. In an open letter to the G-20, the United Nations 
Environment Programme (UNEP) called for public investment equal to 1% 
of global GDP to provide the critical mass of infrastructure needed to lay 
the foundations for a sustainable global economy. Focusing exclusively 
on the “green” aspects of the stimulus packages, only China and South 
Korea fulfil this target. However, if we include social investments in our 
calculations, we can add Australia, Brazil, Canada, Germany, Japan and 
the US to this list.

Headline figures of this kind invite comparison to Roosevelt’s New Deal 
of the 1930s, which sought to stimulate US economic recovery from 
the Great Depression using Keynesian fiscal policy. Talk of “New Deals” 
according to Keynesian economics is going too far: this isn’t the 1930s. 
Nonetheless, there has been a clear shift in governments’ appreciation 
of their own role as market participants and supporters of responsible, 
sustainable growth. Sustainability has become widely accepted as an 
overarching goal amongst governments and within the corporate sector 
over the past decade. US President Obama exemplifies this trend: 

”The choice we face is not between saving our environment and saving 
our economy. The choice we face is between prosperity and decline.”

The global fiscal stimulus packages represent a USD 1000 billion 
investment in this belief. 
 
Greener global infrastructure

Our analysis highlights widespread support for greener global 
infrastructure. Over USD 245 billion is being directed at water, waste 
and public transport infrastructure spending (see Figure 3). Large 
– and, in many cases preplanned – infrastructure projects are one of 
the easiest ways for governments to boost weakened economies and 
employment rates. From a sustainability standpoint, these projects also 
offer immediate and sustained benefits in terms of reducing carbon 
emissions and actively conserving resources. 



ESG Growth
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Over this two-year period, the fastest growing region has been the United States, followed by Canada and 
Europe. These three regions are also the largest regions in terms of assets, accounting for 99 percent of 
global SRI.

Table 2: Growth of SRI Assets by Region 2012–2014
 2012 2014 Growth
  Europe $8,758 $13,608 55%
  United States $3,740 $6,572 76%
  Canada $589 $945 60%
  Australia/NZ $134 $180 34%
  Asia $40 $53 32%
  Total $13,261 $21,358 61%
 
Note:  Asset values are expressed in billions.  

Sustainable Investment Strategies
The largest sustainable investment strategy globally is negative screening/exclusions ($14.4 trillion), followed 
by ESG integration ($12.9 trillion) and corporate engagement/shareholder action ($7.0 trillion). Negative 
screening is the largest strategy in Europe, while ESG integration now dominates in the United States, 
Australia/New Zealand and Asia.

Figure 2: SRI Assets by Strategy and Region 
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Growth of SRI Strategies
Most of the SRI strategies experienced strong growth in the period 2012 to 2014. The fastest growing 
strategies were sustainability-themed investing (136 percent growth) and ESG integration (117 percent). The 
biggest contributors to ESG integration growth (in percentage terms) were the United States and Europe5; 
for sustainability-themed investing the fastest growing regions were Canada and Australia/New Zealand.

Also growing well are norms-based screening (82 percent), exclusions (74 percent) and corporate 
engagement/shareholder action (54 percent). For norms-based screening, traditionally a strategy confined 
to Europe, much of the growth originates in Canada, although Europe still has most of the assets in this 
strategy.

5.  Note that in Europe, exclusions mandated by legislation are not counted. If these were included the figure would be higher. However, the European 
figure includes “exclusions overlays,” i.e. situations where a minimum of one exclusionary criterion is deployed on a wide range of assets within a firm 
(typically controversial weapons or tobacco). See the European section for more information.

©Global Sustainable Investment Review 2014 GSIA



Green Bonds 100B



Green Transition Scoreboard™

Renewable Energy
Green Constuction, Water
Energy Efficiency
Life Systems
Corporate R&D



PARADIGM SHIFT 
SUSTAINABLE INVESTMENTS



Negative Interest Rates



Negative Interest Rates



“SRI is not a niche 
market, but a big party 

- we are just early.”

Robert Rubinstein, TBLI Group



PT Ticks all the boxes

• Low carbon 

• De-carbonize portfolios 
• Steady Cash flow 

• Offering Yield 
• Low Technology Risk 
• PPPs 

• Scale 
• Long Track Record



PLATFORMS 



 
Billions going into Social capital exchanges

Source: 
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TBLI Connectivity Technology Platform
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TECHNOLOGY PLATFORMS  
• Infrastructure Technology Platforms can be an open or 

closed architecture models 
• Technology platforms operate under local market 

regulatory bodies 
• Technology platforms are fluid and will run hot and 

cold with investors or deal flow 
• Participation in multiple exchanges drives up costs for 

issuers 

TBLI BENEFITS	  
• Client members will have the opportunity to connect 

to multiple platforms instead of one 
• Client members will have global representation and 

participation 
• Client members will have local back office support
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"Never look down to test the ground before 
taking your next step; only they who keep their 
eye fixed on the far horizon will find their right 
road." 

Dag Hammarskjold 



Barriers

Why are you not approaching asset owners? 
What are ratings of Public Transport 
Agencies ? 

How to tap into these assets?



Next Steps
• Review the market for institutional investors in transport infrastructure 

• Identify funding vehicles, project companies and other structures used 
by institutional investors 

• Review the market for debt finance in transport infrastructure 

• Conduct a series of interviews / consultations with major institutional 
equity and debt providers. 

• Securitise Capital commitments by Govt. 
• Start listing on capital on zero-low carbon platforms 





www.tbligroup.com

http://www.tbligroup.com

