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Mandato

“Un contributo scientifico per aiutarci a costruire
uno strumento che possa essere preso in
considerazione per creare strumenti finanziari da
offrire agli interessati, secondo il principio “legno
italiano, per design italiano”, con una funzione di
acceleratore della gestione forestale degli estesi
boschi del nostro Paese”
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a. Land prices

"Buy land, they’re not making it anymore.”
- Mark Twain
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Source: Daos Oy, 2012
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Source: Daos Oy, 2012




c. Biological growth

: Euclyptus plantation in Brazil |
i! NAI: > 50 m3/halyr, t =7 years
& 20-30 km from the industrial plant

a+b+c: preconditions for a portfolio
strategy

Benefits of planted forests inside portfolio:

Inflation hedging: the rate of returns from forests are
positively correlated to inflation;

*Low correlation with other asset classes: the rate of
return on plantation investments is not correlated with returns
on financial assets - decreases the overall risks;
«Competitive risk-adjusted rates of return:
historically plantation investments have provided appealing
average returns in relation to their volatility, especially in
emerging markets;

*Green credentials: investment risks can increasingly be
reduced through certification, showing that forests are
managed sustainably.

Source: Fu, 2012; Toppinen & Zhang, 2010
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Portfolio theory
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Timber vs. other assets

The NCREIF Timberland Index is a quarterly time series composite return
measure of investment performance of a large pool of individual timber
properties acquired in the private market for investment purposes only.
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Timber vs other assets
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Organizzazione

» Perché si investe nel settore forestale (a
livello internazionale)

 Tipi di investimento forestale

» Cosa si sta facendo in ltalia: opportunita e
problemi

Background: some data

» 140.8 Mha of forest plantations
» 3.5% of global forest area and 1% of global land area

more than 75% of the
What for? industrial timber
production by 2050

about 10% of world
voluntary traded carbon
NTFP for industrial and local needs

biomass for first and second generation energy fuel

(FAO 2010; Hamilton et al. 2010)
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A growing interest towards timberland
investemnt + no diversfied investmment
vehicle 2 creation of TIMO

Examp|e of TIMO Source: www.gfplp.com
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An
example
of TIMO

www.iwc.dk

Investments of TIMOs outside US

Source: KPMG, 2011
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Investment guidelines

ECOBANKING PROJECT
Procedural guidelines adopted or
produced by organisations
involved in planted forests

investments. BCSD Sustainable Procurement of Wood
and Paper-based Products Guide and

PWC Forest Finance toolkil

WWF Responsible Investment Guide

An example
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Private investments funds

agement - EUR 30 milson investment in
Dasos Timberland fund

DASOS 2N
*’ E1B makes first commitment to sustainable forest
l mana 1 et i
Ropions
; Topics
)

Source: www.dasos.fi

Investment companies for retail investors

Finance

www.forestfinance.de
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Investment companies for retail investors

PLANTING QN N
EMPOWERMENT R LR

ble agroforestry
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About v Impact v Qur Forests v Resources v Blog Contact Us

Stay Updated

Get updates
amalh

on agroforestry,

foreatry, and foreatry

investenents

<]

Our Impact

Using sustainable forestry to create economic Latest Blog posts
opportunities and conserve tropical forests Biochar, Part

(www.plantingempowerment.com)

Investment companies specialized in Africa

Y oreen

Ho-@

(www.greenresources.no)
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Investment companies specialized in Latin America

Investimentos Florestals
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Sala na frente!

Investment companies — Pension funds
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(www.ethicalforestry.com)
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The

shed shortly utions

the appointment of Joint Liquidators from HJS

00 investors who are still waiting to discover the fate of their money, much of

back

o over

which was inve ersonal Pension t¢

Ethical Forestry Liquidation

provided to inve:

based Ethical Forestry went into liquidation back in December 2015, and as of yet there has been no clear reason

happened

tumber ma

ipposedly S nendly, Ethica was an unregulated investment and therefore did NOT fall under the watchfu

sdiction of the FCA (F om the FS

neaning that worried inve safety net

should the

tment fall, leaving them ¥ ould the trees not pay the

A recent letter (9thMay 2 o

from Joint Liqui Shane Biddlecombe (now a familiar name Investors who are in-the-know)

e voice to a Mr Christopher Brookes, an active member of the Ethical Forestry Investor Group who praised the initiative taken

by irwestors on the forum, as ert Brown who Is lead

well as the proposal recently put forward by R e race to purchase

Ethical Forest

tree management project omething that more optimistic investors believe may be the investment’s saving

grace

Investment Rating: an example

FairForest
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.
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Production

& Indicators < 33% RCaors > 33% < 66% = Indicators > 66%

fairforest.openforests.com
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New commodities: carbon

Sources:
www.climateprojects.info www.forestcarbonportal.com
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New commodities: carbon

Organizzazione

» Perché si investe nel settore forestale (a
livello internazionale)

* Tipi di investimento forestale

» Cosa si sta facendo in Italia:
opportunita e problemi
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Cosa si e fatto nel passato
meno recente

* Investimenti (para)pubblici (Ps 24: Pradiata, eucalitto,
...; FINFOR - finanziaria forestale; SARFOR, SICILFOR, LUCAFOR,
LAMFOR, CALFORE, MARSILVA, FINAM, ...): un fallimento

totale
Investimenti nella pioppicoltura

Investimenti nelle miracle trees: Douglasia,
P.strobo, eucalitti, latifoglie di pregio, ...
Investimenti all’'estero: pioppo e robinia in Est
Europa a partire dalla fine degli anni ‘90

Interventi “filantropici” di iniziativa pubblica e
privata (cooperazione internazionale, ONG)

Cosa si e fatto nel recente

passato

 Investimenti nella pioppicoltura

* Investimenti nelle miracle trees: Paulownia,
biomasse SRF- SRC: fallimentari

Interventi “filantropici” di iniziativa pubblica e
privata, con forte attenzione al C offset
(cooperazione internazionale: AR/RF CDM,
Regione Veneto e PATN per C offset,
Carbomark, Parchi per Kyoto, Lifegate, ...).
Senza regole chiare (assenza dello Stato —
MAMB) il mercato si va contraendo.

18
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Cosa si sta facendo

Investimenti nella pioppicoltura

Investimenti nelle miracle trees: bambu
Interventi “filantropici” (Treedom, Parchi per
Kyoto, Ali, ...). Investimenti di C offset: Accordo
di Parigi?

Nuove tipologie di investimento: policicliche e
con specie diverse

Nuove aree di business legate alla piantagione
e gestione foreste non a fini di produzione
legnosa

Bambl gigante: guax usiness, coltivazione | BambuTigre

i in Bambd gigante! Onlymoso,La tua miniera Verde!
aur v

unalternativa sostenibie - Dailygreen
Green Ecoromy =

Come avvi s di bambd - comeaprire.it
™ el otdameu *
INVE! Jropes

Investire in una coltivazione di Bambd : Coltivazioni forestali
w oy 4dinvestine-n wna-com Y204

ww forumiargran oy 4 o vazionm-c-bambu 3 7204 i ©
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80.000/1.000 = 80 ettari

https://www.treedom.net/it/
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I prObIem i -pOte nZiaI ité (nel contesto italiano)

Domanda: interesse del retail e degli investititori
istituzionali, quali fondi ordinari, fondi pensione (anche
esteri), impact investing (SRI). Interesse da parte
dell'industria del legno e delle biomasse? (se c’¢, non si
concretizza)

Offerta: interesse, ma ridotta informazione e

frammentazione dei proprietari fondiari

Intermediazione: frammentazione, alcuni operatori non
professionali, obiettivi divergenti e regole non condivise
Mis-mach tra domanda e offerta: manca un momento
di incontro sul mercato e mancano sistemi reali di
garanzia (informazione corretta). Manca una funzione
tecnica dello Stato che si concentra (e potenzia) nelle
funzioni di polizia.

Investire in foreste
conviene piu dei bond
Nasce il fondo europeo

2/15/17
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O una agenzia con competenze
tecniche e finanziarie e con funzioni
di intermediazione che si avvalga di

strumenti contrattuali, di gestione
forestale, controllo e di garanzia?

“Un contributo scientifico per aiftarci a costruire
uno strumento che possa essgre preso in
considerazione per creare strumenti finanziari
da offrire agli interessati, secondo il principio
“legno italiano, per design italiano”, con una
funzione di acceleratore della gestione forestale
degli estesi boschi del nostro Paese”

MANUAL AND GUIDELINES

Sustainable and Responsible .
Invesiments in forest plantotions |

5 : : l 1.5
-] p”( 75 o A
&1 AR

More @ etifor.com/en/Publications.htm
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