












TIAA’s “No Deforestation in Brazil” Policy

In August 2018, after years of public concern from civil society groups, TIAA ad-
opted a policy guiding its deforestation practice on future land investments in 
Brazil. Under the policy, TIAA Nuveen “will not acquire land on behalf of any of 
its accounts in Brazil that has been cleared from native vegetation” after a set of 
dates specific to biomes named in the policy.

While the policy shows that TIAA is attentive to the concerns of deforestation, 
its scope does not extend to farms already held in its portfolio. Independent re-
search has shown that TIAA’s farms in the Brazilian Cerrado have been cleared of 
72,000 hectares of forest since 2000.15 Further, the one farm in the Brazilian Cer-
rado for which independent researchers have obtained georeferenced data was 
deforested by TIAA/Radar soon after purchase (Figure 1, below). 

Figure 1. Deforestation of Ludmilla Farm following TIAA/RADAR purchase
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A demonstration of real responsibility would involve transparent admission of 
the extent of deforestation that has occurred on TIAA’s landholdings to date and 
would integrate an approach to deforestation into a broader framework of re-
sponsible land management, as this analysis suggests throughout.

“Between 2000 and 2017, Matopiba lost 1.94 million ha of 
forest. Deforestation on foreign-held farms represents 
22 percent of the overall deforestation in Matopiba from 
2000 to 2017. Nuveen was the fourth largest foreign 
land-owner in the region, and had the second-largest 
deforestation footprint among foreign firms. Since 2000, 
TIAA-managed farms have lost over 72k h of vegeta-
tion -- an area 12 times the size of Manhattan. Between 
2010 and 2017, some 2,400 ha were deforested at the two 
TIAA-managed farms. In 2018, TIAA/Nuveen adopted a 
deforestation policy for its landholdings in Brazil which 
may stem deforestation going forward, but does nothing 
to alleviate the previous damage done.”
From Chain Reaction Research, Foreign Farmland Investors in Brazil 
Linked to 423,000 Hectares of Deforestation16 

 
It is also significant that TIAA has adopted a policy on deforestation for its fu-
ture landholdings in Brazil but has so far failed to acknowledge the need for such 
a policy in its equity holdings. Given that TIAA maintains significant holdings in 
agribusiness companies active in the Brazilian Cerrado, such as Bunge and ADM, 
and continues to be among the top ten U.S. institutional investors in Southeast 
Asian palm oil companies, TIAA’s failure to adopt a broad no-deforestation policy 
represents an ongoing failure to recognize the magnitude and import of the de-
forestation issue. 
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Conclusion

TIAA claims to be the largest manager of worldwide farmland assets.17 As such, it 
is the leader in the trend of accumulation of large farms by distant institutional 
investors. Given the fact that many questions have been raised about the negative 
impacts of large-scale farms and this pattern of farmland ownership, as a respon-
sible investor, TIAA needs to take a decisive step back from farmland accumulation 
and provide transparency about the farms that it already owns. TIAA should set 
a different example for other investors by supporting the implementation of the 
CFS Tenure Guidelines, rather than using the weaker PRI standard that under-
mines the CFS guidelines. 

Recognizing that capital is needed for the further development of rural commu-
nities and sustainable agriculture through agroecology, TIAA should explore ave-
nues for investing in agriculture to support diversified farming communities with 
access to and control of land for local people. TIAA should invest in communities 
in ways that strengthen local economic activity with diverse food production, for 
local as well as more-distant markets.
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