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1 Background 

 
The objective of this workpackage is to give an overview of the activities and results obtained at the 
TBLI Conference on 15-16 November 2007 in Paris, France.  The TBLI Conference was one of the 
key platforms for receiving stakeholder feedback and disseminating the initial FUNDTEC results. 
 
The annual TBLI Conference is the world's largest international learning and networking event on 
sustainable investment. In 2007, the conference took place from 15 – 16 November. During the two-
day event, experts in their respective fields presented the latest developments in sustainable 
investment on topics such as screening, auditing, reporting, SRI analysis, asset classes, corporate 
citizenship, indexes and research.  TBLI developed a series of workshops for half a day to present 
research programme results, gain feedback, and ascertain any next steps to further enhance private 
sector investment in environmental and clean technologies. 
 
The sessions at the TBLI conference will focused on one plenary session with all conference 
participants, and a series of breakout sessions that focus on specific perspectives of environmental 
and clean technology financing from the public sector, private sector and technology developer 
perspectives.  One breakout session, in particular, was aimed at FUNDETEC specifically.  
Consortium members and other stakeholders identified during workpackage 5 will present their 
conclusions and perspectives.  Follow up may occur at future conferences beyond the effective date 
of the research programme. 
 

2 FUNDETEC presentations and related workshops 

2.1 FUNDTEC Presenations 

 

2.1.1 FUNDETEC Workshop, 16 November, 0900-1045 
Title: Financing Environmental Technology and the FUNDETEC Project 
Moderator: Robert Earhart, TBLI Consulting, France   
Speakers: 

• Arnaud Berger, Banque Populaire, France & Raymond van Ermen, European Partners for the 
Environment, Introducing the FUNDETEC Report 

• Silvio Mattanza, Managing Director, Zegora Investment Management Ltd., Switzerland, EU 
policies as Value Drivers in Environmental Technology  

• Fabrizio Donini Feretti, Direction des Financements de projets, Dexia Credit Local, France, 
Financing Technologies or Regulatory Frameworks 

• Mungo Park, Innovator Capital, UK, Environmental Technology Finance from a Technology 
Developer’s Perspective 

 
42 participants attended the FUNDETEC workshop from the conference.  The overall goal of the 
session was to introduce the FUNDETEC project and initial results and then to take a closer look at 
environmental technology finance from the three different perspectives covered in the FUNDETEC 
research: private investment, public investment and policies, and technology developers.  (See Annex 
I, II, III, and IV in Section 4 below for the presentation slides.)  
 
 

2.1.2 FUNDETEC Private Stakeholder Meeting 2, 16 Novemeber, 1300-1430 
Title: 5 Proposals for a Partnership between Ministers of Finance and Banks CEOs. 
Moderators: Olivier Haertig, Secretary General of the Groupement des Banque Populaire and 
Raymond van Ermen, Director, European Partners for the Environment 
 
14 participants attended this meeting by special invitation.  The objective of the meeting was to 
examine some of the private investment recommendations generated from earlier research and 
stakeholder discussion and to gather additional feedback, criticism, and plan for next steps to engage 
in further outreach and dissemination efforts to begin a program of recommendation implementation 
at financial institutions and banks. 
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2.1.3 Impacts of Climate Change on the Financial Sector, Plenary, 16 November, 1530-1645 
Title: TBLI Roundtable Challenge - Impacts of Climate Change on the Financial Sector 
Moderator: Ylva Lindberg, Founder & Managing Director, SIGLA, Norway  
Speakers: 

• Ian Clark, DG Environment, head of ETAP, European Commission : Commenting  the 
FUNDETEC report. 

• Ivan Zelenko, Head of Derivatives and Structured Finance, Capital Markets Department, The 
World Bank Treasury, USA 

• Peter Michaelis, Head of SRI, Morley Fund Management, UK  
• Vicki Bakhshi, F&C Asset Management PLC, UK  
• Jon Williams, Head of Group Sustainable Development, HSBC, UK  
• Philippe Spicher, Managing Director, SIRI Company, Switzerland 

 
180 conference participants attended this plenary session.  Ian Clark and Jon Williams had agreed in 
advance to discuss financing environmental technologies as part of this effort.  The goal was to 
position the issue of financing environmental technologies and eco-innovation as one of the key 
drivers for the financial sector to address the key impacts of climate change in their investments and 
operations.  Given the size and scope of the session, contextualizing the FUNDTEC results was of 
primary importance, as opposed to meaningful stakeholder feedback 
 
Unfortunately, the session moderator did not coordinate in advance with the speakers.  As a result, 
much of the discussion veered away from issues regarding technology finance and the FUNDETEC 
objectives for this session were not achieved as anticipated.  While much of the discussion addressed 
the need for innovative solutions, the subject of specific solutions was not detailed as planned.  To 
mitigate this disappointing outcome, the conference organizers agreed to provide some additional 
support in the distribution of the FUNDETEC final report in January. 

2.2 Additional FUNDETEC Events 

 
Other sessions that deal with FUNDETEC issues, such as resource efficiency, clean-tech private 
equity, renewable energy etc, are listed below.  For the sake of brevity, the presentation slides have 
not been included with this report, but can be downloaded from the conference website at 
http://www.tbli.org. 
  

2.2.1 Carbon Markets 
How will the cost of carbon impact the financial performance of corporations? Is carbon a new asset 
class? 
Location: Salon D'Honneur  
Speakers: 

• Ralf Frank, Managing Director, D V F A Society of Investment Professionals, Germany 
• Stephane Voisin, Head of SRI, CALYON CHEUVREUX, France  "Moving towards a low 

carbon economy: impact on equity"  
• Richard Burrett, Managing Director, Sustainable Developments, ABNAMRO Asset 

Management, UK  
• Toni Symonds, Senior Advisor, California State LegislatureAssembly Committee on Jobs, 

Economic Development, and the Economy, USA, The California Carbon Market: Can Public 
Policy and Private Sector Interests Successfully Coexists ? 

 
Carbon markets will play a big role in internalizing current externalities, making environmental 
technologies (particularly renewable energies) more competitive with traditional, unsustainable 
hydrocarbon energy sources and inefficient building, transport, and manufacturing technologies.  
Moreover, carbon markets are an emerging source of investment financing for environmental 
technologies.  This aligns with the findings and recommendations of the FUNDETEC project. 
 

2.2.2 Biofuels 
"Important implications of biofuels for investors to understand"  
Location: Salon D'Honneur  
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Moderator: Diane Osgood, BSR - Business for Social Responsibility, France 
 
The goal of this session was to educate investors about the particular qualities of biofuel technologies.  
One of the barriers to financing environmental technologies was investor understanding of 
complicated new technologies, often resulting in undesirable risk assessments, rate of return 
calculations, and investment decisions.  This session addresses the need for further investor 
education and specialisation in these emerging environmental technologies. 
 

2.2.3 TBLI Investor's Salon 
Location: Salle Notre Dame  
Moderator: Robert Rubinstein, CEO, Brooklyn Bridge-TBLI Group, Netherlands   
Presenters: 

• Mattias Lindgren, Export Director, AB Swebo Flis & Energi, Sweden 
• Philip Kithil, CEO, Atmocean, Inc. US 
• Gideon Ziegelman, CEO, IQWind, Isreal 
• Ruud van Eck, CEO, Diligent Energy Systems BV, Netherlands 

Jury: 
• Alois M Flatz, Managing Partner, Zouk Ventures, UK 
• Rene Savelsberg, Managing Director and CEO, SET Venture Partners, Netherlands 
• Andre Heinz , General Partner, Sustainable Technology Capital, Switzerland 

 
The purpose of this session was to evaluate four different technology developers in a investment-
presentation format to both attract investors as well as to inform audience members what investors 
are looking for in environmental technology investments.  This aligns with the recommendations for 
both technology and investors in the draft FUNDETEC final report. 
 

2.2.4 Paying for Environmental Services 
Location: Grand Auditorium   
Moderator: Albert Appleton, Former Head of New York Environmental Protection Agency USA 
Speakers:   

• Ivan Bond, Senior Researcher, Forestry, IIED-International Institute For Environment & 
Development, Zimbabwe 

• Francis Vorhies, Director, Earthmind, Switzerland, and IUCN Commission member, 
France "Investing in protected productive areas"  

• Christo Marais, Head: Operations Support, Working For Water, South Africa  "The restoration 
of natural capital and the development of payments for ecosystem services in South Africa”. 

• Martha "Pati" Ruiz Corzo, Director, Sierra Gorda Biosphere Reserve, Mexico, "Biodiversity 
and extreme poverty" . 

 
This session covered many of the public policy and private investment aspects of the FUNDETEC 
project.  The current externalities not covered by public markets and industrial practice, nor by public 
policy, have a significant value that is being undermined by current economic models.  Session 
speakers provided several examples of best practices, public policies and private sector solutions. 
 

2.2.5 Private Equity and Sustainability Location: Salon D'Honneur  
Moderator: Matt Christensen, Executive Director, EUROSIF, France 
Speakers:   

• Nigel Meir, Ludgate Investments Limited, UK 
• Michele Gidden, Bridges Community Ventures Ltd., UK 
• Even Bakke, Bankinvest Group, Denmark "Venture Investment in Sustainable Energy 

Technologies"  
• Hans Dellenbach, Emerald Technology Ventures AG, Switzerland 

 
Private equity and venture capital provides crucial support to environmental technologies in the early 
and middle development stages.  While only 5% of environmental technologies and ventures receive 
funding from this asset class.  This session take a look at current funds and practices within this asset 
class. 
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3 Delegate participation and discussion 

 
The TBLI Conference took place during a transit strike in Paris.  As a result, many of the conference 
attendees and some of the speakers were unable to make it to some of the FUNDETEC 
presentations and the related sessions.  Nevertheless, for the specific FUNDTEC and FUNDETEC-
related sessions, attendance exceeded expectations. 
 

3.1 FUNDETEC Workshop, 16 November, 0900-1045 

 
The following questions and feedback emerged from the FUNDETEC workshop.  Questions are 
presented on the first level, with audience responses and discussion points covered on the second 
level: 
 

• To what degree does public policy (i.e. regulations, subsidies, public financing and taxation) 
influence the overall financing rate of environmental technologies? 

o Public policy is a key driver of investment.  It can make the difference between what 
is a profitable investment and what is a poor investment. 

o It is easy to underestimate the role of regulatory and political risks when investing in 
environmental technologies.  Investors frequently avoid investing in technologies that 
are overly dependent on subsidies and policies that may change within a short to 
medium-term time horizon. 

 
• Is it possible to uncouple public policy from private investment?  Can market-based solutions 

resolve many of the problems currently being experienced in financing environmental 
technologies? 

o The FUNDETEC report addresses this.  Public policy and investment, private finance, 
and technology developers are highly dependent on each other within the 
environmental technology finance continuum.  While it is possible to make some 
headway on increasing financing by offering private sector solutions, without 
simultaneous change aligned on all three platforms, any gains will continue to be 
minimal. 

o Public policy has been falling behind technology development and private investment 
for years.  If they do not catch up, then many of the stated goals will not be met. 

o Financial institutions have not been playing as big a role as they could.  Increased 
funding for environmental technology can be achieved without public policy support, 
but it would be limited. 

 
• What is the role of debt financing in environmental technologies.  Could more debt instrument 

be deployed to fill in some of the gaps in financing? 
o Debt is not for unproven or early stage technologies.  No bank or other types of 

lenders would be willing to take that risk. 
o The recommendation for a guarantee fund would address this, but it would lost quite 

a large sum because of the failure rates for environmental technologies to 
commercialize and become profitable. 

 
• Feed-in tariffs for renewable energy: some say it helps and others say it hurts the 

development and deployment of these technologies. 
o Green certificate model offers a good example where it has helped to establish and 

grow renewable energies in Germany. 
o Tax credit model from the United States (California, New York) has also given 

renewable energy a big push, but that growth rate immediately diminishes when the 
tax credit ends. 

o The lack of certainty for energy providers has had some strange effects.  For it to 
help, feed-in tariffs would need to be assured for the long term. 
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• Regulations vs. Regulatory Risk: should we not regulate as it increases the investment risk 
(i.e. uncertainty of regulatory change)? 

o Long-term assurance would address much of the problem with regulatory risk. 
o Regulatory risk is a one way risk in terms of environmental technology.  Weaker 

standards make the investment risk greater.  If standards are going to become 
stronger, then it creates more incentive. 

 
There was also significant discussion regarding challenges faced by technology developers as well as 
some examples of poor investment practices.  However, specific points or questions did not emerge 
in the course of these discussions. 
 

3.2 FUNDETEC Private Stakeholder Meeting 2, 16 Novemeber, 1300-1430 

 
The following questions and feedback emerged in the Private Stakeholder Meeting that were directed 
specifically at the executive summary and the opening comments by Olivier Haertig.  There were two 
recommendations that attracted the most discussion and feedback.  The other recommendations 
were considered, but not discussed.  Annex V and VI contain the documents that generated the 
following responses: 
 

3.2.1 Green Savings Accounts 
• Green Savings Accounts: national vs. pan EU approaches are not clear in the current drafts.  

It should be made more clear that a ‘bottom-up’ approach is being recommended. 
• EU could be more supportive of a ‘bottom-up’ approach.  Immediately launching an EU-wide 

initiative is not tenable. 
• This is being proposed behind a new line of business for banks.  It is a new business 

opportunity and should be suggested as such. 
• Many banks have a hard time finding adequate projects.  This is where Public-Private 

Partnerships would be essential. 
 

3.2.2 Asset Allocation 
• Asset allocation of SRI investment is too limited of a recommendation.  It should target 

mainstream investment. 
• Big banks would open 5% of SRI to eco-innovation and environmental technology projects.  

This would be adapted by bank and by project.  It would treat environmental technology and 
eco-innovation as a classic asset management tool. 

• Price of carbon would need to mainstream under this model as well. 
• SRI investors are often more sensitive to how their money is invested.  Assurances that 

negative screen would be upheld might need to be made. 
• This would be a voluntary initiative within banks. 
• ‘Clean Tech’ is often not considered SRI.  We should not limit ourselves to the SRI 

community. 
• Pension funds are also included in asset allocation strategy.  This needs to be made clear 

before the report goes public. 
• This, like with the Green Savings Funds, should be treated as a new line of business for 

banks and pension funds. 
• What is the rationale for 5%.  Other allocation structures would be more appropriate given the 

circumstances. 
 

4 Conclusions & Next Steps 

 
The feedback and information gathered at the TBLI Conference will be added to the report.  Some 
additions will be made immediately, specifically points where clarification is required.  These high 
priority points will be added to the final report before the Steering Committee Meeting on 5 Decemebr 
2007.  The research consortium will analyze the various points of stakeholder to determine if they can 
be supported by the empirical research findings.  Those points that can be supported will be added to 
the final report in time for the public release of the document. 
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