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Major Dutch pension fund withdraws from
BlackRock, L&G in sustainability push

September 5, 2025 | Written by Emma Thomasson

A big Dutch pension fund has withdrawn mandates from BlackRock, Legal & General and AQR Capital Management

due to a shift in investment strategy that puts a bigger emphasis on sustainability.

PFZW, the Dutch pension fund for the care and welfare sector which is the 11th biggest pension fund in the world,

withdrew €15bn from L&G, €14.5bn from BlackRock and €4bn from AQR Capital Management, according to

Bloomberg.

PFZW is shifting from being an index tracker to a more conscious investor, Sander van Stijn, head of mandate

management for PFZW’s service provider PGGM, said in a blog.

“We aim to build an investment portfolio that delivers market-level returns, operates within acceptable risk, and

achieves a relatively high level of sustainability,” Stijn said.

“Our aim as an asset manager is to contribute to robust pensions while supporting the major societal transitions of our

time, such as the energy transition, the food transition and other large-scale transformations.”

Pressure is mounting on pension funds to take more account of climate risks, with campaigners calling on trustees to

make sustainable investment decisions and use their voting power to push companies they invest in to go green. They

also want governments to consider tighter regulation to force transparency.

A BlackRock spokesperson said the money manager had noted PFZW’s redemption in the Urst half of 2025 and was

proud to have consistently delivered on the investment objectives set out in their mandate.

“BlackRock clients – including our Dutch clients – continue to invest through BlackRock to meet their sustainable

investing goals, entrusting us to manage over $1 trillion in sustainable and transition assets on their behalf,” the

spokesperson said.

A spokesperson for L&G said: “L&G is a committed global leader in responsible investment. It is central to the way we

drive long-term value creation for our clients, which is why we incorporate it into our investment decisions and

stewardship activities.”

L&G said it was still working with clients like PGGM, where its relationship remained as strong as ever across asset

classes including in other sustainable investment strategies.

AQR Capital Management did not respond to a request for comment.

Bloomberg said PFZW will rely on Robeco, Man Numeric, Acadian, Lazard, Schroders, M&G, UBS and PGGM to oversee

an equity portfolio worth some €50bn.

Pensions ‘evaporate’ with climate impacts
“Global asset managers are in a di`cult position, as jurisdictions diverge on their regulations governing climate risk

management. But market forces are all pointing in the same direction, as the Unancial realities of climate change

escalate and the energy transition becomes embedded,” said Cynthia Hanawalt, director of the Unancial regulation

practice at the Sabin Center for Climate Change Law.

“The US is quickly becoming an outlier in its political resistance to climate change adaptation.”

BlackRock left the Net Zero Asset Managers initiative in January and many US banks left the Net Zero Banking Alliance

as President Donald Trump declared his intention to oppose green transition efforts.

That prompted Dutch advocacy group Fossil Free Netherlands to ask fund members to call on pension funds to

withdraw from US asset Urms like BlackRock. The group claimed the move by PFZW as a victory.

“By withdrawing our pension money from BlackRock, we reduce the power of this American asset giant. And we ensure

that the money goes to greener investors: in this way, we counterbalance Trump’s agenda of ‘drill, baby, drill’,” Fossil

Free Netherlands said in a statement.

“Climate risks are Unancial risks: when climate disasters strike, our pension money evaporates. Think of the forest Ures

that destroy buildings and make them uninsurable. Transport that comes to a standstill due to dried-up rivers. Or how a

million homes in the Netherlands are at risk of subsidence due to prolonged drought.”

In March, the People’s Pension – one of the UK’s largest pension funds – pulled more than $25bn of investments from

State Street over sustainability and ESG concerns, passing funds to Amundi & Invesco instead.

Fossil Free Netherlands said it would now turn its attention to other Dutch pensions funds, such as the largest, ABP, to

try to persuade them to follow suit.

“All institutional investors owe Uduciary duty to people whose assets they manage,” said Zaneta Sedilekova, lawyer and

director of sustainability consultancy Planet Law Lab.

“With the clear evidence of the Unancial and economic impacts of climate change and other ecological changes …

some legal systems have already recognised this reality, and many more are following suit. As the recent decision by

PFZW demonstrates, the US is a laggard to its own peril.”

This page was last updated September 5, 2025

Photo: Tada Images / Shutterstock

Share this article

Pensions

Related News
News |  March 10, 2025

Pension funds should take climate
risk more seriously, say experts
Some pension funds are already moving on climate
change risks despite ESG pushback, but more action is
needed on green proxy voting say campaigners.

News |  March 26, 2025

Australia and NZ face home
insurance crisis due to climate,
experts warn
Insurance premiums soar in Australia and New Zealand,
with some homes set to become uninsurable due to
climate risk.

News |  March 28, 2025

NYC pension funds surpass climate
emission reduction targets
New York City’s pension fund group has surpassed its
climate emissions targets, even as the Trump
administration rolls back environmental and climate
rules. …

News |  June 6, 2025

Trump administration to drop ESG
rule for pension funds

Subscribe to weekly newsletter

Stay current on the latest news and research on how central banks
and supervisors are responding to the climate crisis.

Menu

News
Research
EU Omnibus Podcast
Green Central Banking
Scorecard

Topics

Asia in focus
Monetary policy
Capital requirements
Nature loss
Disclosure
Supervision
Stress tests

Info

About
Contact
Privacy policy
Cookie policy

Global 2050, 35 Smiths Neck Road, Old Lyme, CT 06371 USA. info@greencentralbanking.com © 2025 Green Central Banking. All rights reserved.

Sign up to our newsletter
and get weekly updates

MOREASIA IN FOCUS MONETARY POLICY CAPITAL REQUIREMENTS DISCLOSURE NATURE LOSS SUPERVISION STRESS TESTS
…

News Research EU Omnibus Podcast Scorecard Why Green Central Banking? SUBSCRIBE

https://greencentralbanking.com/news/
https://greencentralbanking.com/author/emma-thomasson/
https://www.bloomberg.com/news/articles/2025-09-04/hedge-fund-aqr-loses-4-7-billion-dutch-pension-fund-mandate
https://www.pggm.nl/en/blogs/from-index-tracker-to-conscious-investor-the-equity-portfolio-in-3d
https://greencentralbanking.com/2025/03/10/pension-funds-climate-change-risk-more-seriously-say-experts/
https://greencentralbanking.com/2025/01/20/jp-morgan-nzba-voluntary-climate-change-commitments/
https://gofossilfree.org/nl/pfzw-breaks-with-blackrock/
https://sustainabilitymag.com/articles/why-state-street-lost-us-35bn-to-amundi-invesco-over-esg
https://www.eventbrite.co.uk/e/east-and-southeast-asia-green-central-banking-scorecard-launch-tickets-1580491064319
https://greencentralbanking.com/2025/09/05/major-dutch-pension-fund-withdraws-from-blackrock-lg-in-sustainability-push/?utm_source=newsletter&utm_medium=email&utm_campaign=20250910#
https://greencentralbanking.com/2025/09/05/major-dutch-pension-fund-withdraws-from-blackrock-lg-in-sustainability-push/?utm_source=newsletter&utm_medium=email&utm_campaign=20250910#
https://greencentralbanking.com/2025/09/05/major-dutch-pension-fund-withdraws-from-blackrock-lg-in-sustainability-push/?utm_source=newsletter&utm_medium=email&utm_campaign=20250910#
https://greencentralbanking.com/2025/09/05/major-dutch-pension-fund-withdraws-from-blackrock-lg-in-sustainability-push/?utm_source=newsletter&utm_medium=email&utm_campaign=20250910#
https://greencentralbanking.com/news/?filter_policy_area=pensions
https://greencentralbanking.com/news/
https://greencentralbanking.com/2025/03/10/pension-funds-climate-change-risk-more-seriously-say-experts/
https://greencentralbanking.com/news/
https://greencentralbanking.com/2025/03/26/australia-and-nz-face-home-insurance-crisis-due-to-climate-experts-warn/
https://greencentralbanking.com/news/
https://greencentralbanking.com/2025/03/28/nyc-pension-funds-surpass-climate-emission-reduction-targets/
https://greencentralbanking.com/news/
https://greencentralbanking.com/2025/06/06/trump-administration-to-drop-esg-rule-for-pension-funds/
https://greencentralbanking.com/news/
https://greencentralbanking.com/research/
https://greencentralbanking.com/eu-omnibus-podcast/
https://greencentralbanking.com/scorecard/
https://greencentralbanking.com/asia-in-focus/
https://greencentralbanking.com/monetary-policy/
https://greencentralbanking.com/capital-requirements/
https://greencentralbanking.com/nature-loss/
https://greencentralbanking.com/disclosure/
https://greencentralbanking.com/supervision/
https://greencentralbanking.com/stress-tests/
https://greencentralbanking.com/about/
https://greencentralbanking.com/contact/
https://greencentralbanking.com/privacy-policy/
https://greencentralbanking.com/cookie-policy/
https://www.linkedin.com/company/greencb
https://twitter.com/greenCB
https://greencentralbanking.com/asia-in-focus/
https://greencentralbanking.com/monetary-policy/
https://greencentralbanking.com/capital-requirements/
https://greencentralbanking.com/disclosure/
https://greencentralbanking.com/nature-loss/
https://greencentralbanking.com/supervision/
https://greencentralbanking.com/stress-tests/
https://greencentralbanking.com/
https://greencentralbanking.com/news/
https://greencentralbanking.com/research/
https://greencentralbanking.com/eu-omnibus-podcast/
https://greencentralbanking.com/scorecard/
https://greencentralbanking.com/central-banks-green-finance/
https://greencentralbanking.com/newsletter
https://greencentralbanking.com/2025/09/05/major-dutch-pension-fund-withdraws-from-blackrock-lg-in-sustainability-push/?utm_source=newsletter&utm_medium=email&utm_campaign=20250910#

