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Corner Office Views
Timely Insights to Inform your 

Business Strategy

Lead with knowledge and perspective. Connect with secular 
trends impacting financial services, interpret what they mean for 

your business, and drive new opportunities. Cerulli’s Corner Office 
Views provides market-leading insights and tangible takeaways 

for senior executives seeking to strengthen and scale their 
business models.
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About the Author
Justina joined Cerulli Associates in February 2014 and heads the European 
Institutional Asset Management research practice. In her role, she is responsible 
for all research activities relating to institutional investors, the firm’s analysis of 
alternative investments, the newly created environmental, social, governance 
(ESG) section, and all data-science-based activities. She also contributes to multiple 
strategic consulting engagements and The Cerulli Edge series.

Justina is the lead author of several Cerulli reports, covering insurance, retirement, 
ESG, and alternative investments. Throughout her career, she has successfully 
developed partnerships with industry associations and has presented at several 
conferences and events across the Europe.

Prior to joining Cerulli, Justina was a Financial Manager and Global Analyst at Global 
Food Consulting; she previously has provided professional advice on banking 
products, including unit-linked insurance and third-pillar pension products at SEB 
Bank Group.

Education

• Current Ph.D. student in the computer science and information systems 
department at Birkbeck

• Birkbeck, University of London 
Master of Science in Data Science

• London South Bank University 
Master of Science in International Finance and Investment

• Vilnius University 
Bachelor of Science in Finance Economics

• CAIA designation (2016)

Areas of Expertise

• Assessment and analysis of insurers’ investment management outsourcing

• Analysis of private investments products, including fee levels and fund 
structures

• ESG product positioning and distribution strategy for institutional investors

• Analysis of fiduciary management industry, competitive landscape, and 
replacement searches

• Asset managers’ discounting and negotiating practices for institutional 
mandates

Recent Project Work

• Lead author of The Cerulli Report—European Alternative Investments, The 
Cerulli Report—European Insurance Industry, and The Cerulli Report—European 
Institutional Dynamics

Justina Deveikyte, CAIA
Director, European Institutional
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Key Points
• Awareness of biodiversity loss is growing, but there is still a lack of clarity on 

how to address these risks within investment portfolios. 

• 65% of the asset managers and 58% of the European institutional investors 
surveyed by Cerulli do not address biodiversity risks.

• Managers should develop more comprehensive sectoral policies to mitigate 
material biodiversity risks by covering the most sensitive sectors, such as 
agriculture, forestry, mining, and fisheries.

 
Managers’ approaches to address biodiversity risks
Although discussions on biodiversity accelerated in 2021, Cerulli’s research 
indicates that the asset management industry and institutional investors in Europe 
are still a long way off mainstreaming and systematically integrating biodiversity-
related risks and impacts into their investment decision-making. A large proportion 
(65%) of the asset managers surveyed by Cerulli do not address biodiversity risks, 
either within their wider responsible investment policy or via a standalone policy 
on biodiversity. Only 35% of respondents address biodiversity risks; however, 
even those that have a clear approach to biodiversity in their policies typically lack 
specific commitments. Most of the survey respondents limit their commitments to 
having a policy that excludes investing in companies with activities that negatively 
affect biodiversity-sensitive areas and having an engagement policy on commodity-
related deforestation. However, this is likely to change given that near half (47%) 
of the asset managers Cerulli surveyed anticipate developing a biodiversity policy 
within the next 12 months.  

Only 31% of the asset managers Cerulli surveyed apply biodiversity-related 
exclusion criteria to their investment universe and 27% impose restriction criteria 
related to deforestation and biodiversity in sectors considered sensitive. However, 
upgrading sectoral policies on the preservation of biodiversity so as to include 
more detail on the sustainable sourcing of palm oil, agriculture, mining, and 
fisheries sector will be a major focus over the next 24 months. In fact, 41% of the 
asset managers Cerulli surveyed anticipate upgrading their sectoral policies within 
the next 24 months. 

Investors Pledge to Tackle 
Biodiversity Loss  
Asset managers need to develop more 
comprehensive approaches to address  
biodiversity risks
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Institutional investors’ approaches to address 
biodiversity risks 
In contrast to the asset management industry, a slightly 
larger proportion of European institutional investors have a 
dedicated biodiversity policy or have integrated biodiversity 
into their responsible investment policy. Some 42% already 
have a policy on biodiversity versus 35% of asset managers. 
However, similarly to asset managers, most of institutional 
investors still have not developed a comprehensive 
approach to identifying and disclosing biodiversity risks 
and impacts. Commitment to zero deforestation by a 
specific date is also more common among institutional 
investors than asset managers. Nearly half (47%) of the 
institutional investors we surveyed have committed to 
zero deforestation, whereas only 18% of surveyed asset 
managers have made such a commitment.   

Cerulli’s research also indicates that the largest institutional 
investors in markets such as France, the Netherlands, and 
the Nordics continue to advance their focus on biodiversity 
faster than in the lagging markets. Institutional investors 
in leading markets are increasingly asking asset managers 
to avoid investing in companies involved in activities that 
cause significant adverse impacts, such as biodiversity loss 
or deforestation. In fact, 50% of the Nordic institutional 
investors we surveyed have committed to zero deforestation 
by a specific date and around 43% have adopted additional 
exclusionary criteria relating to protected areas and areas of 
global biodiversity importance, such as tropical rainforests in 
Brazil, Malaysia, and Indonesia. 

Asset Managers: Biodiversity Targets Adopted and Activities Practiced Currently and in the  
Next 24 Months, 2021

Biodiversity policy in place Biodiversity targets adopted and activities practiced

Asset Managers: Approaches to Address 
Biodiversity Loss Currently and in the Next  
24 Months, 2021 

Source: Cerulli Associates

Source: Cerulli Associates

No, no plans to develop such policy

Yes, biodiversity is addressed either in 
our standalone policy or responsible 
investment policy

No, but plan to have it in the next 12 months

18%

47%

35%

Currently Plan to in the next 24 months No plans to adopt

Commitment to annually reporting the significant positive and negative contribution to 
global biodiversity goals

Conduct transition-specific assessments of biodiversity risks

Set nature targets that are science-based by 2024 as part of the Finance for Biodiversity Pledge

Commitment to zero deforestation by specific date

Exclusionary criteria in protected areas and areas of global biodiversity importance

Finance for Biodiversity Pledge signatory

76%6% 18%

71%6% 24%

76%12% 12%

82%18%

76%18% 6%

69%25% 6%

Plan to in the next 24 months

Biodiversity-related criteria are integrated into sector policies

We have a standalone cross-sector biodiversity policy

We apply restrictions or criteria related to deforestation and 
biodiversity in sectors considered sensitive

We apply biodiversity-related exclusion criteria to 
our entire investment universe

Currently

6%

31%

27%

27%

41%

18%

14%

21%
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Finance for Biodiversity Pledge
As financial institutions’ focus on biodiversity continues 
to grow, an increasing number of assets managers are 
considering signing the Finance for Biodiversity Pledge. At the 
time of writing, 84 financial institutions in 18 countries had 
signed up, representing combined assets of more €12.6 trillion 
(US$14.9 trillion) in assets. Currently, the list of signatories 
is dominated by French, Dutch, and Nordic asset managers. 
However, our research shows that the list will expand rapidly 
over the next 12 to 24 months and institutional investors 
will become more active than asset managers in signing the 
pledge. More than half (57%) of the European institutional 
investors surveyed by Cerulli anticipate signing up in the next 
24 months vs 6% of asset managers. In addition, an increasing 
number of the leading asset managers as well as institutional 
investors are signing up to a French initiative called Act4Nature 
and committing to the Business for Nature pledge.  

ESG-advanced markets
Although biodiversity discussions are on the rise across 
Europe, many investors still lack clear commitments to halt 
biodiversity loss. Only around one-third of the Italian, Swiss, 
and German institutional investors surveyed by Cerulli have 
either qualitative or quantitative biodiversity-related targets 
formulated within their responsible investment policy. 
However, in ESG-advanced markets such as France and the 
Netherlands, it is a more common practice; 45% of French 

institutions have a biodiversity loss target formulated within 
their responsible investment policy. This is the highest 
proportion in Europe after the Netherlands. However, it 
is not a surprise given the new reporting requirements 
imposed on French institutional investors. As of 2022, 
institutional investors in France will be required to measure 
their alignment against the objectives of the CBD and analyze 
the contribution of their portfolios in reducing the main 
pressures and impacts on biodiversity.  

Engagement on biodiversity-
related issues should be integrated 
into managers’ wider responsible 

investment approach.

Asset managers that do not have a policy on biodiversity 
should consider developing one in the next 12 months. 
To start with, they should develop more comprehensive 
sectoral policies to mitigate material biodiversity risks by 
covering the most sensitive sectors, such as agriculture, 
forestry, mining, and fisheries. Also, engagement on 
biodiversity-related issues should be integrated into their 
wider responsible investment approach.   

Asset Owners: Biodiversity Targets Adopted and Activities Practiced Currently and in the  
Next 24 Months, 2021

Biodiversity policy in place Biodiversity targets adopted and activities practiced

Source: Cerulli Associates

Biodiversity is addressed either in our 
standalone policy or responsible 
investment policy
No, biodiversity is not explicitly addressed in 
our responsible investment policy

42%

58%

Currently Plan to in the next 24 months No plans to adopt

Set nature targets that are science-based by 2024 as part of the Finance for Biodiversity Pledge

Exclusionary criteria in protected areas and areas of global biodiversity importance

Conduct transition-specific assessments of biodiversity risks

Commitment to annually reporting the significant positive and negative contribution to 
global biodiversity goals

Commitment to zero deforestation by specific date

13%40% 46%

Finance for Biodiversity Pledge signatory
6%38% 57%

9%41% 50%

46% 13%42%

20%45% 35%

11%47% 42%
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Cerulli for Research and Consulting
For over 30 years, Cerulli has provided global asset and wealth 

management firms with unmatched, actionable insights.

Headquartered in Boston with fully staffed offices in London and Singapore, Cerulli Associates is a global 
research and consulting firm that provides financial institutions with guidance in strategic positioning and 
new business development. Our analysts blend industry knowledge, original research, and data analysis 

to bring perspective to current market conditions and forecasts for future developments.

Cerulli’s research product line includes the Cerulli Report series,  
the Cerulli Edge series, and Cerulli Lodestar.

Contact us to learn more:
info@cerulli.com | www.cerulli.com
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info@cerulli.com | www.cerulli.com

United States

699 Boylston Street
Boston, MA 02116

United States
+1 617-841-1011

Europe

Valiant House, 
4-10 Heneage Lane
London EC3A 5DQ
United Kingdom

+44 (0)20 7645 9040  

Asia

10 Anson Road, #24-15
Singapore 079903

+65 6994 1022


