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CCR GROUP,
A BIODIVERSITY-ATTENTIVE 
INVESTOR

04
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The CCR Group’s business, like any other business, is 
linked to ecosystem services18. For several years now, 
scientific reports, namely those of the IPBES19, have been 
warning of the increasing deterioration of biodiversity 
and making companies aware of the risks linked to the 
loss of biodiversity and the need to control their impacts 
or pressures on the diversity of ecosystems and species. 

The IPBES identified five direct drivers of biodiversity 
loss as changing use of sea and land, overexploitation 
of resources, pollution, climate change and invasive 
non-native species.

04.1 PROTECTING BIODIVERSITY WITHIN THE 
INVESTMENT STRATEGY

18 Ecosystem services are defined as the direct or indirect services that humans obtain from nature. Source: Svartzman et al. (2021)
19 IPBES: Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem, the equivalent institution to IPCC for biodiversity
20  https://www.cbd.int/doc/legal/cbd-fr.pdf
21 https://www.cbd.int/doc/c/d40d/9884/b8a54563a8e0bf02c1b4380c/wg2020-03-03-fr.pdf

"We combat erosion and reinforce marine structures."

Provider of offshore engineering services intended 
to prevent coastal erosion and protect marine 
structures. The company’s services are based 
on an electrochemical process that respects the 
environment and makes it possible to create a 
natural rock in situ from minerals present on-
site. These innovative solutions have excellent 
compatibility on the aquatic life forms and therefore  
have a direct impact on biodiversity prevention.

CCR GROUP INVESTS IN THE REHABILITATION OF  
BROWNFIELD SITES
The Ginkgo funds are aimed at the acquisition and 
rehabilitation of polluted industrial brown field. 
Ginkgo aims to take a holistic approach to the 
rehabilitation of contaminated land. The aim is to 
limit the environmental and health risks that may 
emerge from these sites and to ensure the recycling 
of building land to fight against urban sprawl and 
to reallocate land in areas suffering from structural 
shortage of building land.

For the CCR Group, the preservation of biodiversity 
is a goal that can be discriminating in its investments, 
and the question of the impact of wind projects on the 
marine ecosystem as well as on bird migrations has led 
the group to rule out certain opportunities, pending 
scientific consensus.

The CCR group is analysing the actions that can be 
implemented to preserve biodiversity and is seeking to 
assess its dependency on nature’s services to reduce this 
risk. Several prevention studies on the effectiveness of 
nature-based means have been carried out.

By fighting global warming and financing the energy 
transition, the CCR Group is already helping to protect 
biodiversity. 

It has also decided to commit to the preservation of 
biodiversity through investments in thematic funds:

THROUGH ITS DEDICATED PRIVATE EQUITY FUND - 
INNOVATION CCR INVESTS IN GÉOCORAIL

When green concrete comes to life

The 1992 Rio Earth Summit20 the 2011-2020 Aichi 
Strategic Plan and the 2021 Convention on Biological 
Diversity set the framework for a sustainable future. 
This framework has “the objective, by 2030 and 2050, 
to take urgent action across society to conserve and 
sustainably use biodiversity. It also aims to ensure that 
benefits arising from the use of genetic resources, are 
shared fairly and equitably . The aim is to put biodiver-
sity on the road to recovery by 2030 for the benefit of 
the planet and its population21.“
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The CCR Group was determined22 to carry out an initial assessment of the impact of its investments on biodiversity. 
This initial assessment made it possible to grasp new methodological concepts, with a view to continious team 
training, and fuel the thought process going into the SRI policy on this topic.

04.2 BIODIVERSITY EROSION RISK EXPOSURE 
RESULTS

22 Pending COP15 and the recommendations of the Task Force on Nature-related Financial Disclosure (TNFD), the equivalent of the TCFD for biodiversity, 
which is expected to publish recommendations on a nature-related risk management and disclosure framework by September 2023.

ANALYSIS: DATA PROVIDER AND SCOPE 

To assess the impact of the Group’s investments on biodiversity as well as its dependency on ecosystem services, 
the CCR Group commissioned Carbon4 Finance which, in partnership with CDC Biodiversité, developed a joint 
methodology: Biodiversity Impact Analytics - Global Biodiversity Score (BIA-GBS).

The study covered all corporate bonds and equities held directly or via looked-through dedicated funds (i.e. 34% of 
total assets by market value). 
The current methodology overestimates the impacts for sovereign bonds (it does not deduct the impact of exports in 
the calculation of country impacts), the CCR Group therefore opted to exclude them from the area under review this 
year. Once the methodology matures and stabilises, this will be reconsidered.

Of the sample submitted for BIA analysis, 90% was covered by the methodology.
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Figure 31: Biodiversity - intensity footprint score

The impact of investments is assessed by the biodiversity 
footprint. This is the equivalent of a carbon footprint: the 
larger a company’s footprint, the higher its transition risk.

METHODOLOGY
The GBS tool allows for the quantitative assessment of 
the contribution of companies to the various pressures 
on biodiversity and the translation of these pressures 
into potential impacts using the GLOBIO model. 
Carbon4Finance then applies this tool to the portfolio 
through BIA.

GBS calculates the biodiversity footprint of an 
economic activity, measured by the Mean Species 
Abundance (MSA) indicator which is the ratio of 
observed biodiversity to undisturbed biodiversity. 
The MSA indicator assesses the ecological integrity of 
ecosystems on a scale of 0% to 100%. As the pressure 
increases, the percentage decreases. Thus a natural 
virgin forest will have an MSA indicator of 100% while a 
cement slab will have an MSA indicator of 0%. 

This assessment is carried out along the entire value 
chain. Scopes 1, 2 and 3 impacts on the operational 
sites and upstream (suppliers, distribution chain, etc.) 
are covered in this study (downstream on a case-by-
case basis).

GBS has implemented the MSA.m² equivalent which 
provides the quality and quantity of biodiversity:  
1 MSA.km² lost is equivalent to the total destruction of 
1 km² of initially intact natural landscape. This metric 
shows two levels of aggregation: the combination of 
terrestrial and aquatic biodiversity (MSAppb) and the 
combination of static and dynamic impacts (MSAppb*).  
Thus, stocks and flows of impacts are accounted for: 
the accumulation of past impacts represents static 
impacts, ongoing impacts, dynamic impacts.

As a result, the portfolios of the CCR group have a lower 
impact on terrestrial and aquatic biodiversity than the  
benchmarks.

RESULT: BIODIVERSITY FOOTPRINT – INTENSITY

intensity MSA.m²/€K
Direct  

Management
Corporate

BB Euro
Agreggate

aquatic - dynamic 0.07 0.10

aquatic - static 7.00 8.00

terrestrial - dynamic 4.00 4.00

terrestrial - static 99.00 101.00

intensity MSA.m²/€K Dedicated funds Stoxx 600

aquatic - dynamic 0.08 0.10

aquatic - static 7.00 10.00

terrestrial - dynamic 5.00 4.00

terrestrial - static 95.00 128.00

A/ TRANSITION RISKS:  
IMPACT OF INVESTMENTS ON BIODIVERSITY

Source:  Carbon4Finance, CCR Group

This measure has its limitations, namely because of the 
unavailability of the data necessary for its calculation, 
as well as the use of approximations and the failure 
to take into account all the pressures identified by the 
IPBES (the marine environment and invasive species).

To compare the impact of portfolios, it is necessary to 
use the MSA.m²/€K intensity indicator, which links the 
biodiversity footprint to the amount invested.
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B/ PHYSICAL RISKS: PORTFOLIO 
DEPENDENCY ON ECOSYSTEM SERVICES
After an initial assessment of the impact of its investments 
on biodiversity, in accordance with the principle of 
double materiality, the CCR Group attempted to 
measure its biodiversity dependency. 

Here, it is the physical risk that is assessed by the 
dependency on ecosystem services, called the 
dependency score.

Figure 32: IPBES pressure distribution of the overall score

Climate change and land use are the predominant pressures 
exerted by the companies invested in the portfolio of Direct 
Management - Corporate and Biodiversity Funds. These re-
sults justify the CCR Group’s initial approach of taking into 
account biodiversity in the fight against global warming.

LIMITATION
The CCR Group recognises the challenge of using a 
single indicator to capture the multidimensional and 
complex nature of biodiversity. Biodiversity is not only 
about ecosystems and life forms, but also about the 
relationships and interactions between the different 
organisms in the biosphere and between these organisms 
and their environment. “It is illusory to hope to describe 
biodiversity by a single indicator” (Chevassus-au-Louis 
et al., 2009).

The ENCORE database makes it possible to establish a 
dependence between 4 ecosystem themes (detailed 
in 21 ecosystem services) and various production  
processes (86 sectors of activity are covered). ENCORE 
assigns dependency (or materiality) scores that are the 
product of two factors: the degree of disruption to pro-
duction processes if the ecosystem service were to be 
lost, and the expected financial losses that would result. 
The methodology is still under development, and is 
based on the ENCORE23 database and the EXIOBASE24 

nomenclature.

The CCR Group has carried out a study which shows that the 
dependency score of its portfolio is lower than that of several 
benchmarks25.

These different measures have limitations due to their stage 
of development. However, they provide initial awareness 
and a first quantitative overview needed to develop the  
consideration of biodiversity-related issues within the  
CCR Group’s asset management. 

The CCR Group will strengthen its approach to  
biodiversity through a strategy of alignment with the 2030  
targets. Through its investments it will contribute to limit the  
degradation and aggravation of biodiversity loss, and  
promote the regeneration of natural ecosystems.

23 ENCORE methodology, developed by the Natural Capital Finance Alliance, 2021 (Exploring Natural Capital Opportunities, Risks and Exposure)
24 EXIOBASE nomenclature which links 163 industries to 86 ENCORE production processes
25 The CCR Group portfolio has a Scope 1 dependency score of 10.7%, compared to 11% for the MSCI World Index; 10.9% for the BB Euro Aggregate 
Index and the Stoxx 600

Source:  Carbon4Finance, CCR Group

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Direct
exploitation

PollutionClimate
change

Land/sea
use change

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

Direct
exploitation

PollutionClimate
change

Land/sea
use change

Direct Management Portfolio - Corporate

Dedicated Fund Portfolio 



CCR GROUP – 2021 Responsible Investment Report56

05-1
LIST OF FIGURES	 57

05-2
FOCUS ON METHODOLOGY	 58

05-3
CCR AND CCR RE RESULTS	 62

05-4
CROSS-REFERENCE TABLES WITH 
THE INFORMATION REQUIRED 
BY THE DECREE AND WITH TCFD 
RECOMMENDATIONS                           63

05 APPENDICES



CCR GROUP – 2021 Responsible Investment Report 57

Figure 1: Ambitions and action levers associated with the three pillars				    page 10
Figure 2: Overall target to contribute to the long-term financial performance of the CCR Group	 page 11
Figure 3: Investment programme on all three pillars					     page 11
Figure 4: The CCR Group portfolio structure as at 31/12/2021 and look-through 
(in % by investment category; market value)						      page 12
Figure 5: CCR providers for ESG Climate and Biodiversity issues				    page 13
Figure 6 : Comitology								        page 14
Figure 7: Operating Charter - SRI Group							       page 15
Figure 8: A Responsible Approach beyond Investments					     page 17
Figure 9 : Outstanding social & sustainable bonds (direct management)				    page 20
Figure 10: Portion of assets delegated to management companies				    page 24
Figure 11: Breakdown of assets under delegated management, according to SFDR regulation	 page 24
Figure 12: Themes of the Questionnaires							      page 25
Figure 13: Outstanding sustainable bonds in dedicated funds					    page 26
Figure 14: ESG issues defined in the OID materiality matrix					     page 27
Figure 15: Energy performance improvement works					     page 28
Figure 16: Total building water consumption						      page 29
Figure 17: Summary table of ESG-Climate-Biodiversity analyses by asset class		                  pages 30 & 31
Figure 18 : CCR Group ESG score - Historical comparison and benchmarks	 		  page 32
Figure 19: ESG score allocation by geography						      page 33
Figure 20: ESG score  allocation by sector							      page 33
Figure 21: Portfolio breakdown by ESG score and controversy level	 			   page 33
Figure 22: Summary of fossil fuel commitments						      page 36
Figure 23: Outstanding green bonds - direct management					     page 37
Figure 24: Outstanding green bonds - Dedicated Funds					     page 38
Figure 25: Portfolio exposure to fossil fuels						      page 42
Figure 26 : CCR Group look-through - CAF eligibility analysis		    			   page 43
Figure 27: Carbon footprint results, emissions saved and Carbon Impact Ratio			   page 45
Figure 28: Temperature results								       page 46
Figure 29: Results of the physical risk assessment under the three scenarios 			   page 48
Figure 30: Distribution of risk levels by climate hazard					     page 48
Figure 31: Biodiversity - intensity footprint score						      page 54
Figure 32: IPBES pressure distribution of the overall score					     page 55
Figure 33 : CCR and CCR Re portfolio structure as at 31/12/2021 and look-through  
(in % by investment category; market value) 						      page 62

05.1 LIST OF FIGURES



CCR GROUP – 2021 Responsible Investment Report58

05.2 FOCUS ON METHODOLOGY

Scopes 1, 2 and 3

Scenarios used

CIA METHOD, FOCUS ON THE CALCULATION OF CARBON FOOTPRINT
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DOUBLE-COUNTING TREATMENT IN THE CIA METHODOLOGY

Double counting emissions occurs when the same tonne of GHG emissions is counted more than once in a portfolio, 
usually due to the compilation of induced and saved emissions:
- within the sectoral value chain
- between different sectors of the world economy
- within a sovereign entity and all the companies included in this entity.
The CIA methodology treats each case separately to minimise double-counting as much as possible.

Double-counting treatment in the same value chain

Measuring Scope 3 indirect emissions can lead to double counting for companies in the same sector - at company 
level - particularly for vertically integrated companies.

To avoid this first double-counting set, CIA considers that the sum of all induced emissions and saved emissions that 
have been accumulated in the creation of the final product is proportional to the company’s value in creating the 
final product. The total induced emissions and saved emissions from sold products (quantified at company level) are 
multiplied by the company’s share of the total value added along the value chain. However, the value added by a 
company on specific products is rarely disclosed, so the CIA methodology calculates the company’s share in its value 
chain.

Thus, for a given product category, multiplying indirect emissions induced by the company’s share in the value chain 
becomes equivalent to multiplying the indirect emissions induced by €1 of the final product by the company’s added 
value, in financial terms. The same rule applies to saved emissions.

Double-counting treatment between different sectors of the world economy

Double counting also tends to occur between three categories of players in the global economy:
- energy suppliers (e.g. the oil company that supplies fuel)
- energy and carbon intensive businesses (e.g. trucking companies)
- companies providing equipment and solutions (e.g. the truck manufacturer).
Therefore, the CIA methodology restates the total GHG emission figures by allocating one third of the emissions 
from each category. Both induced emissions and saved emissions are restated in this way, eliminating most multiple 
counting at portfolio level.

Treatment within a sovereign entity and all the companies included in such entity

Another double counting elimination is applied to the portfolios. Indeed, on the macroeconomic front, GDP is 
impacted by corporate and sovereign income. To eliminate multiple counting issues in the portfolios, a ratio is applied 
to each category of issuer, representing the share of the company or sovereign in the average GDP.

												            ...
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With these three principles, the CIA methodology avoids the most common problems of double counting. In addition, 
the separate treatment of induced emissions and saved emissions provides valuable information, especially as the 
results are not distorted and highly comparable.

DEFINITION OF BIODIVERSITY AND PRESSURES FROM HUMAN ACTIVITY
There are several levels of biodiversity:
- Genes: what makes us up 
- Species: living things (sheep, earthworms, etc) 
- Ecosystems: non-living things (lakes, mountains, rocks, etc.)

Biodiversity can be broken down into 8 natural capital assets...:
  Atmosphere  Minerals  Land relief  Species
  Habitats  Underwater relief Soils and sediments Waters

... which each provide ecosystem services that can be grouped under 4 major themes
- Supply: tangible benefi ts that can be derived from ecosystems (which can be from plants or animals)
- Regulation: to make the planet habitable (e.g. climate regulation through carbon sequestration) 
- Housing: which enables living species to live and reproduce in a suitable environment
- Cultural aspect: the intangible or spiritual benefi ts that humanity can get from ecosystems through knowledge 
enhancement 

The following fi gure describes how CIA specifi cally solves this double-counting problem:
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BIA GRS: METHODOLOGY

IPBES has mapped fi ve main direct pressures responsible for biodiversity erosion.

The GBS model covers most of it:

GBS assesses the pressures on biodiversity and their impact on the state of ecosystems using the GLOBIO model.
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05.3 CCR AND CCR RE RESULTS

Figure 33: CCR and CCR Re portfolio structure as at 31/12/2021 and look-through (in % by investment category; market value) 26

26 The CCR Group portfolio is not the sum of the CCR and CCR Re portfolios: the intra-group investment/loan must be restated.
27 The results of the climate analysis via the Sequantis Transition Monitor platform may differ slightly from those directly obtained from Carbon4Finance 
due to different data coverage (e.g. on the treatment of green bonds).

The following results come from the Sequantis Transition Monitor platform on the Carbon4Finance27 database and 
Sustainalytics.

CCR CCR Re

% of portfolio eligible for analysis (not eligible: directly held real estate, 
non-looked-through funds, unlisted assets) 90% 88%

ESG Analysis

Coverage rate
Covered 89% 80%
Not covered 11% 20%
Results
ESG score 19 = low risk 20.6 = low risk
E 2.2 2.5
S 4.7 3.9
G 12.1 14.2

Climate Analysis

Coverage rate
Covered 86% 78%
Not covered 14% 22%
Results
Carbon footprint (tCO² /€M) 153 212
Emissions saved (tCO² /€M) 15 17
Carbon Impact Ratio 0.09 0.08

Temperature by 2100 (°C) Same for CCR Group

Exposure to sustainable bonds
 Directly-owned social, sustainable bonds (% total assets) 5.0% 1.4%
 Green bonds (% total assets) 4.8% 3.6%

Coal exposure

Weight of issuers with coal-related activity (% total assets) 0.22% 0.30%
Weight adjusted by the share of coal in the emitter’s revenue 0.04% 0.05%

Compagny stock
and bonds (direct)
39%

Sovereign bonds
(direct)
21%

Real Estate
(direct + SAS)

5%

Dedicated funds
2%

Collective funds
28%

Money Market
5% Compagny stock

and bonds (direct)
17%

Sovereign bonds
(direct)
12%

Real Estate
(direct + SAS)
14%Dedicated funds

12%

Collective funds
29%

Money Market
14%

96%
look through

95%
look through

100%

84%

99%

CCR 

€ 9,3 Bn

100%

99%

88%

99%

CCR RE 

€ 3,0 Bn

98%

Look-through
No look-through

RESULTS TABLES FOR CCR AND CCR RE
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05.4 CROSS-REFERENCE TABLE WITH THE 
INFORMATION REQUIRED BY FRENCH DECREE 
NO.2021-663 OF 27 MAY 2021 ON EXTRA-FINANCIAL 
REPORTING BY INSTITUTIONAL INVESTORS

1° Information on the entity’s general approach 01.2 The Responsible Investment 
Strategy
02.2 The ESG Framework

2° Information on the internal resources deployed by the entity 0I.2 B/ Responsible Investment  
Policy
0I.2 C/Governance

3° Information on the approach to the consideration of environ-
mental, social and governance criteria at the level of the entity’s  
governance

0I.2 C/Governance

4° Information on the engagement strategy with issuers or manage-
ment companies and on its implementation:

02.2 The ESG Framework

5° Information on European taxonomy and fossil fuels 03.2 C/ Measuring Green and Brown 
Shares

6° Information on the strategy to align with the international targets 
to limit global warming under the Paris Agreement

03 CCR Group, an investor at the 
heart of the energy transition

7° Information on the strategy for the alignment with long-term  
biodiversity objectives

04 CCR Group, a Biodiversity- 
Attentive Investor

8° Information on the approaches to consider environmental, social 
and governance criteria into risk management

03.3 Results of Climate Risk  
Exposure
04.2 Biodiversity Erosion Risk  
Exposure Results



157 boulevard Haussman 75008 Paris
SA au capital de 90 082 100 € 817 446 511 RCS Paris

Tél. : + 33 1 44 35 31 00

ccccrr..ffrr
Public group and international reinsurer 




