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Executive summary

Purpose and scope

Methods

This study examines the flow of new investment into rural
land assets, particularly farmland, woodland and wineries,
but extending also to leisure uses such as golf courses
and theme parks, and to renewable energy. The profile of
rural landowners has shifted markedly in recent decades,
with family farmers and life-style buyers being joined by
institutional investors, whose engagement with investment
assets vary from being direct and active to being indirect,
passive and concerned solely with the extraction of financial
income. The reported research was driven by an interest
in the impacts on localities – and nearby communities –
of new patterns and sources of investment.

The appraisal framework, distilled from a range of existing
perspectives on impact appraisal, sought to reveal how
investment decisions and activities impact on a place’s
existing capitals and assets, divided into economic /
financial capitals, social / human capitals, natural / financial
/ environmental capitals and physical / infrastructure
capitals. All areas possess capitals and assets that shape
human experience. These can be degraded or enhanced
by development. The appraisal framework sought to
capture the general direction of change in these capitals.
In order to do that, the study examined the embeddedness
of investment activities in local areas, examining how they
might, for example, build on existing economic strengths
or add to the social life of rural communities by creating
jobs suited to the local workforce. The framework was then
applied to ten case studies from across Europe, which
represented a range of different investment approaches
and activities on the ground. The case studies were initially
developed from available literature and documentary
sources, including available land use maps and other
relevant public databases. Eight of the case studies were
then further developed through primary data collection
on site. That data collection took the form of site visits,
observations and interviews with key stakeholders.

The report begins by considering the reasons for the flow
of global investment into rural land alongside patterns of
investment behaviour. The authors embarked upon the
research with a view that ‘new money’ was a potential
and possible development opportunity delivering a variety
of outcomes for local landscapes and communities. The
research has attempted to capture the range of economic,
social and environmental outcomes of investment
decisions on localities and communities by developing
and deploying an appraisal framework. This framework
reveals the impact of investment and land-use change
on a variety of economic, social, natural and physical
capitals. The development of that frameworks forms
another important outcome of this research.

Through the development of case studies, this study
sought to draw out generic lessons from different types
of investment activity and determine whether and how
investments might deliver benefits for rural areas. Two
core questions were addressed: (i) how are benefits to
rural places from rural land investment maximised; and
(ii) how are potential externalities mitigated?

© RICS Research 2018

5

New money in rural areas – Assessing the impacts of investment in rural land assets

Results
The appraisal framework links the concept of capitals
and assets with potential change variables on the ground.
These links are shown below:

Table 1

Appraisal framework

Capitals and assets

Broad change variables

Economic and financial capital and assets

Economic structure (e.g. jobs, business opportunities)

Social and human capital

Community and way of life – including population and
demographics (e.g. no. of residents relying on local resources)
Social infrastructure and services

Natural capital

Resources (local amenities, heritage resources etc.)
and ecosystems

Physical capital

Infrastructure (demand on and investments into)

Markers of change / economic embeddedness /
sustainability of resource use

Distribution of benefits / sustainability

Table 2

Local case studies examined
Land-use

Investment
Direct / active

Mixed (direct / active & indirect / passive
through sub-contracting)
Indirect / passive

6
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Continuity of land-use
(farmland and old wineries)

Transformative new use (leisure,
bio energy and new wineries)

1 Sella & Mosca, Italy

6 Trump International, Scotland

2 Beeswax, England

7 Moominworld, Finland

3 BioSabor, Spain

8 Green Investment Bank, NI

4 Farmcare, England

9 Domaine Evremond

–
5 Rabofarm, Romania

10 Willow Partners, Finland
–

rics.org/research

The core messages emerging from the case studies
were as follows:

Conclusion and recommendations

1. Where investors take a direct interest in an
activity or area, there is greater likelihood
that their particular values will shape local
outcomes, however:

The underlying values of investors, and hence the way
in which assets are managed, are a key determinant
of local outcomes for rural areas. The research found
many examples of good local relationships, built on trust
between investors and communities, which are delivering
positive benefits for rural places. Other examples,
however, were characterised by growing distrust and
suspicion; investment activities were being imposed on
communities and there was little sense of embeddedness.
That lack of embeddedness often belied clear harm to
local capitals and assets: with, for example, negative
landscape and social impacts being the price paid by
communities for fast extraction of profit by external actors.
However, where investors, in a sense, ‘internalised’ their
operations – sought to embed them within rural places
and build on existing capitals and assets – the chance of
mutual benefit was greatly increased.

• D
 irect investment is not automatically ‘better’ than
more passive forms: much depends on the sorts
of values that shape local outcomes.
• Much

looser approaches to investing can create
voids in which unscrupulous local actors are able
to profit from investments intended, to some extent,
to benefit communities and local economies.
2. The underlying values of investors have an
important role to play in shaping landscape
and environmental impacts.
• D
 ifferent actors and investors have contrasting views
as to the right balance between profit and local
responsibility, often because their perspective on
investment has either a long or short time horizon,
or because they weight social goals above economic
ones or vice versa.
• T
 he maintenance of local natural and cultural
capitals often predicates the long-term success
of a rural investment.
3. The level of investment does not necessarily
correlate with impact in any simple way.
• R
 elatively small investments are having significant
impacts through targeted valorisation of existing
activities, diversification strategies and partnership
working arrangements.
• Large

companies acquiring farms, vineyards or other
rural assets may present local workforces with a
range of new opportunities, through training and
upskilling to the opening up of new career pathways;
the impact of these should not be under-estimated
for rural economies or communities.

Regulatory controls are important, ensuring basic
adherence to legal principles around land ownership and
pollution mitigation. But these can never regulate the
relationship between investor and investment destination.
Social responsibility, engagement and the embeddedness
of new activity all depend on the building of good local
relationships. More can be done by national governments
to reduce the risk of bad behaviour, by encouraging and
incentivising good practice through the setting of clear
environmental, social and governance (ESG) standards.
Some investors are solely concerned with remodelling or
‘neutralising’ their asset: quickly dealing with conflict and
extracting financial income from productive assets over a
fixed time period. The choice for policy makers is whether
to trust local outcomes purely to the ‘goodwill’ of investors,
or to develop a framework in which good behaviour – and
building strong local relationships – is the only way to
achieve good returns from investment in rural places.

© RICS Research 2018
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This might be achieved in the following ways:
• National and pan-governmental funding bodies to
require organisations and businesses to implement
ESG standards as a mandatory condition of public
funding in support of new rural investments.
• National and pan-governmental funding bodies to
require organisations and businesses to demonstrate
the continuing positive impact of their ESG frameworks
as a condition of continuing public funding in support of
activities in rural areas. This would apply to the various
funding streams of the European Union’s Common
Agricultural Policy.
• National governments to encourage the broader
adoption of ESG standards through tax incentives
to rural businesses and organisations adopting and
demonstrating the continuing positive impact of their
ESG frameworks.
• National governments and relevant planning authorities
to adopt ESG standards as ‘material considerations’
in determining planning permission in rural areas.
• RICS and other relevant bodies to press for the future
development of ESG standards as a tool for meaningful
community engagement.

8
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Greater consideration of environmental, social and
governance standards as a prerequisite for funding
and planning permission would have prevented some
of the worst cases of local conflict observed in some
of this report. However, the success of such standards
in shaping good local relationships and outcomes
will depend on local government structures giving
equal weight to ESG and monetary considerations in
local planning decisions. There are many examples of
government, local and national, viewing quick economic
wins as preferable to careful consideration of ESG
outcomes. In those instances, the flow of new money
into rural areas is more likely to be a source of conflict
than long-term sustainable development.
Finally, this report recommends that key organisations –
such as RICS – and other relevant bodies need to press
for the future development of ESG as a tool for meaningful
community engagement.

rics.org/research

1.0 New money in rural areas

The flow of new money into rural areas has the potential
to bring transformational change and a variety of socioeconomic and environmental impacts. This new money
can take many forms: from private individuals undertaking
single projects in the countryside to institutional investors
seeking sustained returns from farmland and farm
products, establishing investment funds and thereafter
listing those funds on international stock-markets.
Interest in the arrival of investment capital in rural areas
can be framed in many ways. It can be viewed as a
condition of ‘late-capitalism’ (Edwards, 2016); a growing
tendency towards profit-taking from fixed assets, largely
(but not exclusively) derived from appreciating land values.
This framing has been applied to housing (Aalbers, 2016),
to urban development more generally (Weber, 2015) and
also to rural land assets (Gunnoe, 2014). Some forms of
investment generate new activity and cause new money
to circulate in a local economy. Other forms of investment
extract money and cause capital to circulate among
investors but not locally. However, because the investment
routes into rural assets are so varied, ranging from the very
simple (e.g. cash buying by wealthy individuals) to the very
complex (e.g. the financialisation of assets, which sees
those assets converted into a source financial income for
passive investors), any single framing risks the exclusion
of certain types of investment.
Rural areas today play host to a broad range of
opportunities and activities. There is a strong market for
many forms of rural consumption; from farm products
and renewable energies to the leisure value that can be
extracted from rural places. Investors have displayed
growing interest in the returns that can be realised
from different activities and in the ‘valorisation’ of rural
assets (i.e. working those assets in such a way as to
exploit capital and revenue potential). Investment in
farm production (particularly in those territories where
land values remain low and where economies are being
opened up following decades of restricted access, i.e.
transition economies) is an obvious example of investment

in rural areas, often leading to the consolidation of
landholdings in the hands of investment banks and other
financial service providers (Gunnoe, 2014). Besides the
consolidation and intensification of farm-production, other
investments reflect the ‘multi-functional’ nature of twentyfirst century rural economies. Therefore, the pattern of
new investment and new activities is varied and may
include the purchase and upgrading of leisure facilities in
order to capture some of the market for rural recreation
and consumption.

1.1 Aim and objectives
The aim of this study is to assess the place-based impacts
of the flow of new money into rural areas. It employs an
appraisal framework distilled from a review of existing
impact appraisal approaches. Using case studies from
across Europe, assessed against the appraisal framework,
this study seeks to draw out the generic lessons from
different types of investment and determine whether these
investments result in better land use. This aim is broken
down into the following two questions:
1. How are benefits to rural places from rural land
investment maximised?
2. How are (negative) externalities mitigated?
In addressing these guiding questions, this report asks
whether, in the case studies presented, new money
flowing into rural areas too often flows out again with
few positive outcomes for a locality (because investors
are simply extracting profit from held assets) or whether
the practise of investment (perhaps being infused with
‘corporate social responsibility’ or with the broader values
of investors) brings discernible benefits to rural places and
communities. All investments are of course different, but
one important objective of the study has been to identify
investment practises (including, for example, engagement
with nearby communities where an asset is to be held and
developed) that pursue broader development goals.

© RICS Research 2018
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2.0 Investment in rural land assets
This part of the report begins by reviewing selected
literature – mainly concerned with Europe and the UK –
on rural land investment, acquisition and consolidation.
Five questions are addressed:
1) What have been the recent patterns of rural land
acquisition and consolidation, particularly those
driven by new investors?
2) What approaches are taken to investment, passive
and indirect or active and direct?
3) Who are the investors in rural land?
4) What are the motives behind investment in rural
land assets?
5) How do investment motives and strategies link to
arising impact?

2.1 What patterns are visible
in rural land acquisition and
consolidation?
The profile of rural landowners has shifted markedly in
recent decades. Family farmers and life-style buyers – who
have been present in the rural land and housing market
since the late 1960s – have been joined by institutional
investors (Chen et al., 2013; Ducastel and Anseeuw, 2016;
and Gunnoe, 2014). In the UK, the purchaser split in 2016
between individual farmers, lifestyle buyers and ‘others’
was 60:15:15 (RICS, 2016). Large-scale investors are likely
to be present in the first 60% and may well dominate the
last 15%. ‘Others’ include an enlarging pool of institutional
investors. These comprise fund managers and those
electing to invest in funds that include rural land assets or
products. Fund managers (representing financial service
providers) and investors have become key decision-makers
in the pattern and objectives of rural investment (Ducastel
and Anseeuw, 2016: 4-7).
Although institutional investment is not the only source
of new money in rural areas – and exists alongside other
modes of, and motives for, rural land acquisition – the
proliferation of financial institutions buying land as a portfolio
asset has resulted in increased integration of finance capital
and landownership (Gunnoe, 2014: 479-480). Portfolio
funds can be viewed as a financial instrument driving
the financialisation of rural land and generating its own

10
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demand (from investors who may hitherto have focused on
other assets). This financialisation impacts on land price,
introduces new investors to rural assets and is responsible
for the consolidation of rural land ownership worldwide. It
therefore has important implications for rural landscapes
(because of land consolidation via the convergence of
large-scale capital investment interests and the related
impacts on farming practice) and for rural populations.
The transformation of rural assets into financial products
is a capital pathway that has quickly established itself
as one of the newest features of the global investment
market, attracting interest from a range of groups: from
high-net-worth individuals, who wish to become actively
involved in the improvement of farmland, to small investors
acting passively through fund of funds operations (see
Table 1 below). It was estimated in 2013 that these groups
had committed between US$22 billion and US$24 billion
worldwide to agricultural investment (Luyt et al., 2013).
Although this total is small compared to other portfolio
assets (representing less than 1% of investments on the
portfolios of institutional investors; Fairbairn, 2014: 778),
the volume of investment in rural land has grown steadily
since the Global Financial Crisis. Land is an attractive
and comparatively resilient asset, seldom enduring steep
declines in value (Oakland Institute, 2012).
Of central importance in this study is the likely place
effects of changing patterns of landownership and
consolidation arising from investment buying. The
International Institute for Environment and Development
remains pessimistic about the possible local benefits
arising from large-scale land acquisitions (IIED, 2012).
Others are more circumspect, arguing that research has
hitherto focused on financialisation processes rather than
the impacts of new patterns of investment, land ownership
and new activities (Sippel et al., 2016). This is perhaps
because the debate around investment in rural land has
been dominated by a fear of ‘land grabs’ and the scramble
to exploit lower land values (and the revenue uplift that
can be captured through the modernisation of farming
practice or a switch to more profitable crops) in developing
and transition economies (see, for example, Cotula, 2012;
2013). A complex pattern of rural land investment, with
different facets and outcomes, can be simplified as a
process of ‘land grabbing’ that leads to dispossession and
increasing levels of exploitation (by landed interests over
the landless) and poverty.

rics.org/research

In this study, a distinction is drawn between large-scale land
consolidation by financial actors and the plethora of other
rural investments (often by individuals from within or from
outside a local area) which may result in a diverse range of
activities and outcomes rather than just the realisation of
projected returns for investors in portfolio funds. One way
of achieving that distinction is to consider how strategic
approaches to investment lead to different relationships
with assets and therefore different relationships with the
places in which those assets are located.

2.2 Models of rural land
investment and asset-investor
relationships
The relationship between investors and assets provides
a starting point for understanding place effects. The
distinction between direct and active ownership /
consideration of the asset and indirect and passive
ownership / consideration of the asset gives some
indication of that relationship and therefore the likely
impact of changing ownership.
• A direct approach to investing will involve purchasing
and maintaining an ownership interest in an asset.
This happens when a farmer buys land and improves
it, investing in equipment and buildings. It may also
happen when timber forests or vineyards are acquired
by institutional funds, which then take direct control of
local operations. The heterogeneous characteristics of
direct property investment often make it a challenging
proposition: commercial real estate requires a large
capital outlay in the medium to long-term: it is a
lumpy, immobile and illiquid asset that requires active
management.
• An indirect approach will involve the purchasing of
an interest in an asset (e.g. farmland, woodland or
some other going concern) through an investment
vehicle (e.g. a financial services provider) which leads
to an indirect interest in the performance of the
asset and a more detached and distant relationship.
This could include buying shares in an agricultural
commodities company, perhaps packaged into a
portfolio fund. This type of investment is more flexible,
homogeneous, typically less costly and more liquid.
However, the investment vehicle itself will often (but not
always) have a direct investment interest in the asset.

Besides this distinction between different investment
approaches, investors may play either an active or passive
interest in managing and / or operating and asset or
business once it has been acquired:
• From the perspective of the financial markets, active
investing involves doing something to improve the
performance of an asset. An active approach will mean
regularly considering how to achieve higher returns
in an attempt to gain competitive advantage. Active
investment in rural land is underpinned by consideration
of how improved performance can be delivered through
a combination of quantitative (e.g. aimed at securing
more or better product) and qualitative change (e.g.
sustainable production with environmental and / or
social objectives) that together enhance the asset.
• On the other hand, a passive investor will merely
benchmark the performance of their asset against
similar assets with the same or similar risk profile. This
type of investment is (potentially) less interventionist
and is likely to result in fewer or no changes on the
ground. This is likely to be the approach of investors
with less specialised knowledge or those who
purchase rural land as part of a wider multi-asset
portfolio, or as a hedge. Passive investors sit at the
far end of a spectrum of rural land interests that
extends to ‘agrarian capitalists’ (Gunnoe, 2014: 496),
at the opposing end, which are actively engaged in
transforming and modernising rural land assets:
‘[…] Where agrarian capitalists are actively involved
in the production of commodities, and view the land
as a necessary condition of production that must be
sustained in order to facilitate expanded reproduction
[…], institutional landowners view land primarily as a
portfolio asset, and are therefore primarily concerned
with maximizing returns to investors, particularly in the
form of asset price appreciation’ (ibid.)
The simple idea of direct or indirect consideration and
active or passive involvement alludes to significant variety
in the investor-asset relationship. It is often the case
that approaches to investment are clear-cut: direct and
active or indirect and passive. Although, of course, active
consideration may be active to a greater or lesser extent,
resulting in transformation or continuity on the ground. The
investor-asset relationship is determined, in large measure,
by the amount of capital divested, the adopted approach
to risk and the acceptable level of financial return.

© RICS Research 2018
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Fairbairn (2014) observes that large-scale investors in
rural land either ‘own / lease out’ (which is a passive
approach from the point-of-view of the investor) or ‘own /
operate’ (which tends to be active and results in the sorts
of changes flagged above). What happens on the ground
because of these strategies will be shaped by regulatory
environments, issues of operational management,
business modelling and assessments of risk. ‘Own /
operate’ may present greater risks but potentially higher
returns whereas ‘own / lease out’ is less risky but
supports lower returns and may be motivated simply by
inflation hedging and portfolio diversification (ibid.).
Others have associated own / operate with capital
accumulation through productive means and own / lease
out with accumulation through financial channels (see
Sippel et al., 2016). This association suggests that own /
lease out is a measure of rural asset financialisation (driven
in part by the growing importance of financial income to
non-financial firms; Fairbairn, 2014: 780) which is distinct
from productive investment.
However, that is not to say that own / lease out does not
result in local productive investment in some cases, if
local lessees (and contract farmers) are given access to
new loan finance or savings made on land purchase are
available for farm modernisation. This was the intention
of the investor in the fifth case study presented in this
report (Rabo Farms, see Part 4), though in that case more
fundamental problems seem to have stood in the way of
realising such benefits.

12
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2.3 Who are the investors
in rural land?
Fairbairn’s (2014) binary also provides a basis for
categorising investors: the owner / operators will include
farmers and other direct investors – high-net-worth
individuals, private trusts, family offices and development
banks acquiring assets and taking an interventionist
approach to their development. But whilst institutional
investors generally sit in the own / lease out camp, these
are differentiated by scales of operation and modes of
management. It is also the case that some institutional
investors take a direct approach to asset development.
Institutional investors include the entities listed in Table 3.
They are the holders of investment funds and, as such,
comprise two sets of critical interests:
• those putting money into the funds
• the asset managers, who provide a gateway to the
farmland sector (Ducastel and Anseeuw, 2016: 4).
Funds raise capital on the financial markets and channel
it into rural investment opportunities, progressively
building an asset portfolio or funding vehicle. But as
noted above, besides these institutional investors are
high-net-worth individuals, investment banks, government
agencies and others taking a direct interest in rural land
assets and in the development opportunities arising from
today’s more mixed rural economies. This study has not
been solely concerned with institutional investors but
rather extends to all new money, irrespective of source,
flowing into rural areas.

rics.org/research

Table 3

Institutional investors

Investor

Characteristics

Pension Funds

These can be either public or private sector. They are typically the largest type of institutional investor.
Between 2002 and 2012, investment in agriculture by pension funds grew from US$6 billion to US$30
billion globally (IIED, 2012). They are highly regulated and generally transparent, focused on long-term
investment and stable returns. Examples include CalPERS in the US and RailPen in the UK.

Sovereign Wealth Funds
(SWFs)

These are state-owned investment funds that invest in either real or financial assets. They have
been increasing their share of investment in rural land and products in recent years. The Qatar
Investment Authority, for example, has acquired stakes in Hasad Food (Australia) and AdecoAgro
(an agro-industrial company with landholdings across South America). SWFs based in Saudi Arabia
and Abu Dhabi have extensive rural interests.

Publicly Listed
Companies / Traded
Agribusinesses

These list available investments on the stock markets. In order to grow, they seek to raise equity
through buying and selling shares. Examples include Creud, Cosan and AdecoAgro. Stakes in these
companies may be held in Pension Funds or SWFs.

Real Estate Investment
Trusts (REITs)

These are listed real estate companies which trade on the stock markets, but have different
structures depending on their country of domicile. The US has the most highly developed REIT
market globally, with a broad range of rural and urban investment opportunities. Fewer REITs are
associated with rural land assets in Europe, with the exception of Bulgaria where there are seven
agricultural REITs listed on the market.

Hedge Funds

These pool capital from ‘accredited’ individuals and institutional investors who usually commit
substantial capital. They engage in complex risk-management techniques and usually invest in
relatively liquid assets. This limits the inclusion of farmland in hedge funds, although some funds
extend to this asset.

Private Equity Funds

These are large ‘fund wrappers’ that are typically ‘closed end’: investors commit their capital for
extended (agreed) periods and claim redemption at the end of the fund’s life. Private equity funds
are usually unlisted and available only to large institutional investors (e.g. pension funds). They are
renowned for being opaque. One example is Rabo Farm Europe Fund II (see case studies).

Commercial Banks

The simplest type of financial institution, offering basic investment products as one of a number
of core, agency and utility functions.

Exchange Traded Funds

An investment fund traded on the stock market. These are predominantly a US fund vehicle.
The diversity and range of US-only products reflects the size of the US real estate market.

Farmland Investment
Management
Organisations (FIMOs)

These are highly specialised investment vehicles that are accessible only to those with considerable
capital to commit to commercial farming. One example is MMS Agro Partners, based in Uruguay.
FIMOs manage investments and farms and generally provide access to farmland opportunities to
passive investors.

Fund of Funds

Generally, an investment fund comprising investments in other funds. This is, in essence, a ‘fund
wrapper’ for a hierarchy of related investments: for example, pension funds may invest in hedge
funds, which may be subsidiaries of large commodity trading firms (Clapp et al.; 2016). North Bridge
Agri Limited is one example of a small Fund of Funds with investments in Romania and France.
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2.4 Why invest in rural assets?
The picture painted so far is one of investors in rural
assets seeking to profit from rising commodity prices,
the valorisation of products, increased productivity and
/ or the appreciation of land value. These are the core
financial considerations. But it is important to recognise
that some investors blend ‘qualitative’ considerations into
their investment practise, which may be rooted in deeper
motives for buying rural assets.
The motivations behind investing in rural assets are an
important determinant of place impacts. Those impacts
accrue from how land is to be used: whether there is to
be an intensification of current use (in pursuit of profit
growth), a switch to a new use or some other significant
change. Land use and management decisions flow from
the objectives of ownership. These objectives imprint onto
the landscape and impact on those communities which
depend on the affected activities and / or live with the
changes brought by new money flowing into rural areas.
Various factors are driving investment in rural assets.
The long-term value of land – and more particularly the
expectation of value up-lift – underpins much investment
demand. Although an illiquid asset, land is a popular
commodity which is generally expected to appreciate in
value over time. Mark Twain’s advice to ‘buy land – they’re
not making it any more’ is heeded by many investors.
With the demand for land-based products (including
food, timber and energy crops) rising all the time, the
fundamentals behind asset value appreciation seem
extremely secure. Farmland offers a positive and stable
return on investment over the long-term, with farmland
out-performing traditional stocks in the decade to 2014
(Gunnoe, 2014: 494). Indeed, Savills (2015) report that the
mean value of prime arable land had increased by 277%
over the previous ten years.
Income derived from agricultural production (or
other land-based products) underpins land-value but
also offers its own productive revenue stream (Ducastel
and Anseeuw, 2016: 1). As noted above, own / lease out
arrangements are popular as investors with no interest
in managing production themselves can derive rent from
tenant farmers. Productive returns from farmland have
been known to out-perform equity markets and are
counter-cyclical to stocks (Gunnoe, 2014: 494), thereby
generating returns that are uncorrelated with other
assets and providing a means of hedging against inflation
(Ducastel and Anseeuw, 2016: 1).
These capital and revenue motives behind investment may
be magnified by the tax treatment of land ownership
in general and farmland ownership in particular. More
generous tax treatment – incentivising the ownership or
improvement of land – amounts to public investment in
either institutional or individual land ownership. Gunnoe
(2014) notes that in the US, government has gradually
shifted the tax burden from finance to industry and labour.
This is seen as an important driver of institutional land
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ownership and the financialisation of land investment
– financial products linked to land have become more
attractive. Today, the US tax structure favours real estate
and finance above industrial development. Tax treatment
has a similar effect in the UK: inheritance tax, for example,
is not levied from agricultural land or buildings, so long as
farms are active. Likewise, owners enjoy capital gains tax
relief on the sale of working farms (Taylor, 2016; Liddiard,
2016) which means that a greater proportion of land-value
uplift accrues to investors who, at some point in the future,
choose to sell their asset. These structures incentivise
farmland investment and may explain the attraction of
farmland / farming to some high-net-worth individuals.
Alongside tax structures, fiscal policy and regulatory
frameworks (both national and pan-national) will also
shape the market for rural assets. Macro-economic
fundamentals, and the fiscal policy response, provide
an important context for investment. Lower interest
rates on borrowing, for example, are a key demand and
price determinant: the expectation of lower rates in the
future will impact on capital value appreciation. Investors
will look at the overall state of a national economy and
the trajectory of earnings and inflation (and the trigger
points for fiscal policy intervention) to project the future
risks to investment return. Across Europe, the Common
Agricultural Policy (CAP) also sets the context for farmland
investment. The Basic Payment Scheme provides revenue
support to farming, acting to guarantee income and, in the
case of tenanted farms, provides investors with greater
certainty of stable rents. The stability of farm revenue
(underpinned by CAP) impacts positively on land values.
The decision, in the UK, to maintain an equivalent of the
Basic Payment Scheme after the country’s exit from the
European Union appears to have kept land prices on their
upward track (Liddiard, 2016).
It is also the case that the UK remains an attractive
investment destination owing to its more liberal approach
to foreign investment in farmland (Taylor, 2016). It differs in
this respect from other European countries, in or outside
of the EU. In the Ukraine, for example, land cannot be
purchased by foreign investors; it can only be leased.
Such rules act as a brake on investment and limit the
return that investors can expect from farmland; revenue
return without capital appreciation. A number of EU
accession states had similar restrictions, but amended
them on joining the Union. In Poland, it became legal after
2004 for other EU nationals or institutions to purchase
land in the country, providing they had the required permit.
Permit rules can, however, be opaque and restrictions can
be side-stepped by the use of intermediaries. Poland and
other recently acceded states – notably Romania – have
seen a number of high-profile ‘land grabbing’ cases in
recent years.
Besides the broad national frameworks, there may be
other territorial drivers (that is, local features and
incentives) behind investment decisions. Some will be
endogenous – local groups set up to capture investment
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income. And others will be exogenous – national and
supra-national frameworks that have regional components
and initiatives designed to flag the locational benefits
of particular places and draw in investment. Some of
these link to regional development agencies and others
to the European Union. Information that is provided
about a local context (and therefore awareness amongst
potential investors) also shapes investment decisions.
A dearth of local knowledge will be viewed as risk to
some investors and investment, although its importance
should not be over-stated. Typically, assessments of risk
and expectations of return will depend on the nature
of the investment / activity, the regulatory system, the
characteristics of a country’s professional real estate
and finance markets and the broader political conditions.
Investors will also review the behaviour of competitors:
if others seem to be making good returns, or are at least
confident enough to enter a new market, then ‘herd
behaviour’ may kick in – with investors simply following
one another into new territories.
The factors behind investment listed above are generally
structural in nature – concerned with markets and
regulatory frameworks. But there is also an element
of agency behind investment decisions. Personal
motivations play a part shaping decisions, in terms of
what is invested in, how and with what effect. Personal
motivation and ethics will determine the choices made by
(indirect) fund investors. They are also very important for
those individuals who wish to directly acquire their own
rural land assets, with lifestyle aspiration explaining some
decisions. A number of commentators, including van Vliet
et al (2015), observe that enjoyment of a rural lifestyle is
a factor in investment decisions across Europe. ‘Lifestyle
farmers’ seem to be part of a broader rural investment
group (which also includes those buying residential
property) but which, given the interplay between structural
and personal motives, can be difficult to size (Praestholm
and Kristensen, 2007: 24). Lifestyle can be claimed as a
key investment factor when, in reality, capital return and
revenue (and tax efficiency) remain principal drivers.
The importance, however, of personal motivations can
often be seen in the way land is farmed (or otherwise
used) and especially in any action taken towards
broader sustainability concerns such as environmental
conservation and community engagement (Primdahl,
1999). Personal ethics may manifest in particular
cultivation practices, in organic production, or how
an investor engages with nearby communities. Such
concerns are not, however, the exclusive preserve of the
individual entrepreneur; institutional investor strategies
may also be guided by sustainability goals set within CSR
obligations and, in some cases, in response to policy
incentives such as agri-environmental subsidy schemes.
These strategies can have important implications for
the built environment, farming practice and hence
biodiversity. The concern of some investors for social
and environmental sustainability emerges as a shaper
of investment impact in many of the cases presented.
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2.5 How do investment motive
and strategy link to arising
impacts?
The arrival of new money in rural areas in recent years
represents a clear shift in the global investment market.
This shift may, in part, signal an ‘overflow’ of investor
interest as competition for more traditional real estate
opportunities intensifies. On the ground, more land is
being bought and sold. Changes in ownership, and in
use, can have important implications for rural places
and economies. The nature and depth of impacts felt by
communities and observed in the vicinity of investment
will be determined by some of the variables and motives
set out above. Factors behind investment will shape the
relationship between investor and asset, both in terms
of how the asset is managed and over what time period
the asset is held. Owing to the inherent characteristics of
fixed real estate, investors are unlikely to take a short term
view towards rural land ownership and holding periods
are likely to be extended. However, this is subjective
and contingent on the perceived risk associated with
the investment, the wider economic conditions and the
investment strategies adopted (e.g. owner / occupier
may take a very different approach compared to a private
equity fund or FIMO). Investment in farmland is a costly
and time-consuming process. Sale transactions are
slow to complete and involve protracted negotiation.
The value of an asset will appreciate slowly and revenue
(e.g. rents) will be realised over a long time period. What
all this means is that investors are likely to have long
term interests in rural assets and there is time for that
investment to have a more profound impact on a locality.

16

© RICS Research 2018

Rural assets can be viewed as entities that are worked
and improved, with impacts felt locally depending on
the practise of investment; essentially, whether the
desired return is realised through transformation or
through continuity. As indicated at the beginning of
this section, however, assets deliver both productive
and financial income. Financialisation has not been our
primary consideration in this study. However, it should
be recognised that financialisation brings its own local
impacts. The treatment of land as a financial asset by
institutional investors drives up demand and prices,
causing new patterns of exclusion, potentially limiting
access to land by local family farmers. Spiralling prices
may perpetuate land consolidation by institutional
investors. More broadly, financialisation seeks to reimagine
the asset and can be viewed as a ‘[…] translation process
from a particular good, service or activity inserted in
a specific environment to a reliable and sustainable
investment for financial markets and actors’ (Ducastel
and Anseeuw, 2016: 7, emphasis added). Remodelling
(sometimes referred to as ‘neutralising’) of the asset in this
way will involve confronting local tensions and conflicting
assessments of value, for example, value to community
versus value to investors. Indeed,
‘[investors or managers] have to deal with social or political
issues surrounding their asset as they often have to face
actors or group [sic] of actors who embody and defend
other, often incompatible, conceptions of the value’
(ibid, 11).
Dealing with these tensions effectively results in the
resolution of conflicts with the potential to disrupt capital
and revenue growth. Different tools can be used to
achieve remodelling or neutralisation. Whilst Corporate
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Social Responsibility (CSR) agenda, or, more recently, the
adoption of Environmental, Social and Governance (ESG)
standards – see Box 1 – may signal the social conscience
of investors and fund managers, they can also be seen
as a feature of political entrepreneurialism on the part of
private investors. Land managers, for instance, engage
with sustainability policies and initiatives in order to protect
asset value from potential conflicts arising from social
or sustainability issues surrounding land use. This may
manifest in the extension of public rights of access across
farmland, enhancement of workers’ rights above statutory
protection or active engagement in community projects.
At the same time, those managers will be committed to
achieving an acceptable return. Profit will often override
other considerations. Other (local) values and priorities
may well be relegated behind institutional interests.
However, the extent to which local values and priorities
are balanced with short term profit or institutional interests
depends on the investment and the investor.
Moving forward, any assessment of the impacts of
investment in rural land assets needs to begin with a
characterisation of the investment. The distinction already
drawn between direct and indirect interest and between
active or passive consideration of the asset is important.
The transformational potential of the investment will
also be determined by both the capital outlay and the
nature of activity, whether it represents continuation,
intensification, or a new – possibly innovative – land use.
Market and regulatory structures will have a bearing on
local change, but so too will the motives of the investor
and their understanding of the local context. In Table 4
the parameters on the left will deliver the broad categories
of change listed on the right.

Table 4

Box 1

Environmental, Social and
Governance Standards (ESG)

The concern of investors for the way in which assets are
managed has changed considerably since the 1990s.
Greater priority is now placed on the ethics of investment
practice. Research by Share Action (2016) found that 75%
of institutional investors globally are proactive in the areas
of climate change, gender equality and sustainable energy.
Their strategic objectives seek improvements in all of these
areas. An even higher proportion of investors are exerting
influence over the companies they invest in and pushing for
transformational change at an operational level. Caplan et al
(2013) distinguish between three kinds of investment:
1. Socially responsible investment (SRI), which screens for
negative impacts and avoids investment in ‘unethical’
projects and companies.
2. Impact investment, which directs funding to
environmentally and socially beneficial projects.
3. Environmental, social and governance (ESG) investing,
which draws attention to, and seeks to mitigate, the risk
to asset performance arising from the poor / questionable
environmental, social or corporate governance
practices within investee companies. ESG investing
assigns importance to such issues as energy efficiency,
carbon efficiency and employee welfare, amongst
other environmental, social and governance concerns.
It assesses the material effects of poor practice in
these areas on asset value and earnings, and also for a
company’s (and an investor’s) reputation. Whilst ESG
investing does not seek specific environmental, social
or governance impacts – as is the case with impact
investment – it sets a clear standard for investment
practice and, because it is less restrictive in terms of
what can and cannot be invested in, there is a lower risk
of fund managers not delivering against their fiduciary
duty to shareholders. The rising value and importance,
however, of this ‘framework’ for investing is signalled by
the benchmarking of investment performance against
ESG criteria in the FTSE4good index.

Investment drivers and outcomes

Investment drivers

Investment outcomes

• Structural (market): long term value of farmland
• Structural (market): income from agricultural
production
• Structural (regulatory): tax treatment of land ownership
• Structural (regulatory): fiscal policy and grant support
• Structural (regulatory): territorial drivers
• Agency: personal motivation
• Agency: economic diversification
• Agency: structure of investment vehicle / financial
services provider

• Loss of democratic sovereignty and control of land by
‘transnational networks’
• Change of rural land use, rural products and productivity and
productive processes
• Change in land management practices
• Economic (productive) diversification
• Changes to patterns of local employment – levels and types of jobs
• New landed / landless relationships, signalled for example by land
access rights or by switch from land ownership to land leasing
• Other changes determined by nature of investment and investor
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3.0 A qualitative approach to
assessing impacts
The propensity of investors and investment to impact,
positively or negatively, on local economies, environments
and on communities will depend, to a large extent, on
two things. These are (1) the transformations in land-use
and economic activity that those investments bring and
(2) the extent to which local assets are engaged in new
and locally embedded activities. One might conceive of a
spectrum of ‘embeddedness’ ranging from investments
that alter little apart from the ownership of assets (but
might cause profits to flow away from a place directly to
passive investors) to those that are transformative and
engage local labour and assets in new ways.
This part of the report has four aims:
1) To scope the sorts of impacts that are examined in the
case studies;
2) To review the ways in which different impacts might be
conceived and measured;
3) To outline the framework for assessing investment
impacts adopted in this research;
4) To explain how gathered data were interpreted.

3.1 What sorts of impacts are
examined?
Given the focus on place-based impacts experienced by
socio-spatial communities, this study has adopted a broad
approach to capturing the impacts of investment-driven
change. The standard tools – social impact assessment,
health impact assessment, equality impact assessment,
regulatory impact assessment and sustainability appraisal
– have been judged dysfunctional by Glasson and Wood
(2009), largely because they are difficult to undertake
without highly technical skills and are often, therefore,
poorly applied (e.g. Russel and Jordan, 2007). It is also the
case that more technical assessment approaches need
standardised data, which may either not be available at
all, or may not be available in a comparable format across
different locations.
Therefore, more general approaches to evaluating socioeconomic impact, and the environmental changes that
can underpin social and economic outcomes, follow a
qualitative evaluation process. This study’s approach
to impact assessment has been largely qualitative and
concerned with exploring the general impacts arising now,
or likely to arise in the future, from new activity or land-use
change. Likely change parameters have been described
by Vanclay (2006). Change tends to impact on:
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• people’s way of life – that is, how they live, work, play
and interact with one another on a day-to-day basis;
• their culture – that is, their shared beliefs, customs,
values and language or dialect;
• their community – its cohesion, stability, character,
services and facilities;
• their political systems – the extent to which people
are able to participate in decisions that affect their lives,
the level of democratisation that is taking place, and the
resources provided for this purpose;
• their environment – the quality of the air and water
people use; the availability and quality of the food they
eat; the level of hazard or risk, dust and noise they are
exposed to; the adequacy of sanitation, their physical
safety, and their access to and control over resources;
• their health and wellbeing – health is a state of
complete physical, mental, social and spiritual wellbeing
and not merely the absence of disease or infirmity;
• their personal and property rights – particularly
whether people are economically affected, or
experience personal disadvantage which may include
a violation of their civil liberties; and
• their fears and aspirations – their perceptions
about their safety, their fears about the future of their
community, and their aspirations for their future and
the future of their children.
The centrality of economy and environment in shaping
social outcomes is clear in Vanclay’s shopping list,
although environmental assessments (in the form of
‘Environmental Impact Assessment’ (EIA)) are often
a separate undertaking that precedes intervention or
investment. These do not figure in this research but
findings from ex-ante assessments were considered in
a number of the cases.
The science of environmental (impact) assessments
is well-established and regularly involves vulnerability
assessments, relating to specific habitats or species
in context, linked to development or development
proposals. Assessments are again highly technical
and lay interpretation can be a challenge. The goal of
making technical assessments of impact more generally
understandable, so they provide a foundation for open
discussion and inclusive decision-making, is a crucial one.
Impact needs to be expressed in a way that is meaningful
to communities. This explains why, in recent years, new
ways of expressing those impacts have been developed.
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3.2 How might impacts be
conceived?
The concepts of countryside capital and natural capital
try to place a value on specific environmental and social
assets, which might be enhanced or degraded by landuse change and / or development. These concepts, and
the literature setting out how they can be used, provide
a useful starting point for making sense of the impacts of
investment in rural land assets.
The recent arrival of the economic language of ‘capitals’
and ‘assets’ into the domain of socio-environmental
impact analysis is perhaps symptomatic of the economic
imperative inherent in neo-liberal market capitalism. It
can either be dismissed as misplaced reductionism or
accepted as a useful means of winning the argument
that seemingly soft assets have tangible benefit to nearby
communities and society more generally. These concepts
are firmly rooted in the context of rural and environmental
change, and – with the decline of land-based production
as the bedrock of rural economies – they give clarity to
the idea that rural spaces are multifunctional and possess
means of (economic) production beyond agriculture.
Garrod et al (2006) have catalogued the ‘natural’,
‘built’ and ‘social’ attributes of countryside capital and
suggested how the value of capital may be captured,
alongside the actions of those responsible for these

Table 5

‘rural assets’ might take to protect or enhance that value.
Changes to countryside capital (or individual assets
therein) in the first column in Table 5 will impact positively
or negatively on local economic welfare, assuming
that the value of those assets is captured in some way
(second column) and (for there to be a positive outcome)
maintenance actions are being taken that seek to preserve
or enhance the existing capital base.
This framework stresses the link between rural assets
and the welfare of people and communities. Clear actions
can be taken to preserve or enhance the value of rural
assets, possibly by investors in land who assume either
control or influence over one or more of the assets listed
above. Garrod et al’s (2006) thinking is that businesses
(including external investors in rural land assets) should
seek not simply to engage local labour (human capital)
in productive activity but also unlock the added value
of local qualities and distinctiveness (the assets and
capitals listed above). As part of a broader development
strategy – perhaps orchestrated by a public agency – the
mobilisation of this wider capital resource needs to be
undertaken in partnership with institutional and private
investors. Businesses should, in this model, seek to
valorise core activities by capturing the added value of
local distinctiveness. The aim is to turn the potentially
negative local impacts arising from development positive,
and thereby increase capital and revenue growth: the
fabled win-win outcome for communities and investors.

Natural, built and social assets and their role in countryside capital

Assets

Capturing countryside
capital (examples)

Maintaining countryside
capital (examples)

Destination branding based on
local distinctiveness

Membership of environmental
accreditation scheme
Implementation of policy to buy
local food and drink products
Making payments into
conservation funds

Landscape
Seascape
Fauna & flora (quantity)
Biodiversity (range)
Natural

Geology & soils
Air quality
Hedgerows
Streams, rivers, ponds, lakes
Water quality
Woods, forests, plantations
Buildings
Rural settlements

Built

Historic features
Industrial remnants
Tracks, trails, bridleways lanes, roads

Social

Distinctive local customs, festivals, traditions
Languages, costumes, food, crafts

Source: Garrod et al., 2006
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3.3 The approach taken in
this study
Ten case studies were examined in this study. Each case
study began as a narrative of investment and impact
constructed from publicly available information (secondary
data, academic and grey literature and media reporting),
and in all cases but two, these narratives were augmented
with site visits during which interviews were undertaken
with key informants. Data collection was undertaken in
four stages:
1) Baselining of context and investment using publicly
available, on-line sources
2) Scoping of possible / likely impacts using publicly
available on-line sources and literature
3) Sourcing of publicly available data and identification
of data gaps
4) Plugging gaps through site visits and research
interviews.
The types of data sought during the above stages are
listed in Table 6 and linked to ‘capitals and assets’.
Field work, involving site visits and interviews with key
informants, was undertaken in eight of the ten case
studies (see Table 7 for a list of interviews undertaken).
Building on the scoping and data sourcing stages,
interviews with key informants (site managers, community
representatives, planning officials and others with an
interest in the investments and projects) were guided
by ‘crib sheets’ with tailored questions, often flagging
issues of concern linked to known / publicised outcomes
and sites of specific interest. A summary of the themes
covered in a typical crib sheet is provided in Table 8.
These sheets were produced for each interview. All
interviews were recorded and transcribed and, where
possible, the analysis of qualitative data sought to deliver
a clear view of the changing flow of benefits from existing
natural, social and built capital.
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Table 6

Capitals, change variables and indicative data requirements

Capitals and assets

Broad change variables Examples of data

Economic and financial
capital and assets

Economic structure
(e.g. jobs, business
opportunities)

Employment/ unemployment rates (total no. employed, indigenous
groups employed, no. moved out of work due to the proposed project)
Contribution to local economy through tax
Cost of living

Social and human capital

Community and way of
life – including population
and demographics (e.g.
no. of residents relying
on local resources)

In- and out-migration
Social inclusion
Conflict and tension between social groups
Cultural heritage
Crime rate

Social infrastructure
and services

Demand on housing
Access to childcare / healthcare / education / training / etc.
Governance

Resources (local amenities, Land
heritage resources etc.)
Water
and ecosystems
Air / atmosphere

Natural capital

Species / biodiversity
Forest resources
Infrastructure (demand on Roads
and investments into)
Rail

Physical capital

Ports
Sewerage
Telecommunications
Power and water supplies
Markers of change /
economic embeddedness /
sustainability of resource
use

Distribution of benefits /
sustainability

Employment
Local business spending
Community development and social programmes
Compensation / redistribution
Change in land ownership
Natural asset use relative to safe limits

Table 7

Interview subjects

Case Study

Interviews

Interviews

1 Sella & Mosca

Site Manager

Local Expert (University of Sassari)

2 Beeswax (James Dyson)

NA

NA

3 BioSabor

Chief Executive Officer

Production Manager

4 Farmcare (Wellcome Trust)

Chief Executive Officer

Farm Manager

5 Rabo Farms

NA

NA

6 TIGLS

County Council (2)

Community Council (2)

7 Moominworld

Theme Park Operator

Local Authority and Local Tourism Operator

8 AgriAD (GIB)

Technical Director

NA

9 Domaine Evremond

Investor

Land Agent

Owner / Investors

Independent Farming Advisor

10 Willow Partners
NB: Interviews undertaken with 17 individuals in total
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Table 8

Field interview example
‘crib sheet’

Crib sheet #1 (example)
Relating to the company / change of ownership
Seller information
Reflections on the sale
Strategy / motivations for investment
Land purchase and / or land leasing details
Changes in cultivation practices / business philosophy
Community development programmes
CSR approaches
Environmental strategies
Future plans and timescales
Locus of decision making – local or external
Details of investment
Locations of sites / assets
Other details
Development / local impacts / engagement
Development of new assets
Other community / neighbourhood impacts
Engagement with community actors
Conflicts
Compensation paid
Site access changes
Impacts to historic / heritage assets
Infrastructure
Roads / rail access issues
Investments in infrastructure
Employment
General employment change
New jobs created / jobs lost
Balanced between skilled / unskilled jobs
Spending on local goods / services (indirect job creation)
Landscape / environmental change
Changing practices of land management
Soil management
Water quality and management
Habitats / species / tree cover
Environmental / landscape challenges
Tailored questions for case study
Relating to specific sites
Relating to reported impacts or conflicts.
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3.4 How was data interpreted?
Using the secondary and primary data gathered for each
case study, a perspective on impact was provided which
builds on the concepts of countryside and natural capital
and explores how changes or disruptions in these capitals
impact on nearby communities. There is an assumption
here that new land-based investments (e.g. golf courses,
agricultural ventures or land-use switches into bio-energy
or bio-refinement) may impact positively or negatively
on local environmental resources and values. It has
been noted by Kitchen and Marsden (2009) that such
investments may increase the diversity of rural economic
activity by deepening and / or broadening engagements
with the local environmental asset base.
Some of the case studies summarised in the next part
of this report comprise investment projects that have
intensified or altered agricultural production. Most of the
projects, however, have resulted in little evident change
in land-use, but rather modified the existing ‘provisioning’
function of the land (i.e. the services it provides to local
communities or people more widely). That said, a few of the
cases have involved land-use changes away from existing
‘provisioning ecosystem services’ (providing food) towards
recreational or other new uses. For example, in the tenth
study, the switch to a new crop (willow) and the production
of bio-char, supports and adds to the range of potential
‘ecosystem services’ provided. However, this also reduces
other provisioning services (again, food production) and,
in open landscapes, results in an increase in ‘ecosystem
dis-services’ (see Juntti and Lundy, 2017). More generally,
all new activities introduce opportunity costs and tradeoffs as one benefit is displaced by another. The case study
narratives flag these costs.
Within the case studies, attention was given to the different
assets (Tables 5 and 6) that the investment projects engage
with. This was determined from secondary sources and
from interviews. Because of the nature of data collated
for this study – interview-based, drawn from literature,
and inferred from land-use and land-cover maps where
feasible – it was possible to discern probable impact but
not quantify that impact precisely. The focus was not on
the granularity of change but on its general direction. In
order to gauge potential impacts on capitals and on the
delivery of ecosystem services (a focus in full, unabridged
narratives, developed in an earlier stage of the study)
from changes in land-use, available data were brought
together with interview materials in order to gauge likely
arising impacts.
The case studies provide snap-shots of new money
flowing into rural areas and reveal potential or evident
change without offering detailed quantification.
Rather, they associate broad trajectories of change
with different investment types and practices. In this
report, the case studies have been summarised and
presented as brief vignettes.
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4.0 Case studies

In this part of the report, we present summaries of our
ten case studies. These are abridged versions of longer
narratives – developed in an earlier stage of the research
– describing the nature of investments and analysing their
arising impacts according to the framework set out in the
last part of this report. Here, we are concerned with the
key messages. The case studies are divided into those
judged to deliver continuity in land-use and those which
are clearly transformational and have resulted in a new
use of rural land.

Table 9

The choice of case studies aimed to capture the diversity in
investment outcomes and impacts across Europe. A crosssection of studies was undertaken – half from the UK and
half from other European countries. Cases were chosen to
represent examples of direct and indirect investment and also
active and passive consideration. They were also chosen
as examples of potentially transformative change (shifting
from one land-use to another) or continuity – and possible
intensification – of current activity. The sources for information
relayed in the cases studies are the field interviews unless
otherwise stated. The cases are listed in Table 9.

Case studies examined
Land-use

Investment
Direct / active

Mixed (direct / active & indirect /
passive through sub-contracting)
Indirect / passive

Continuity of land-use (farmland and
old wineries)

Transformative new use (leisure, bio
energy and new wineries)

1 Sella & Mosca, Italy

6 Trump International, Scotland

2 Beeswax, England

7 Moominworld, Finland

3 BioSabor, Spain

8 Green Investment Bank, NI

4 Farmcare, England

9 Domaine Evremond

5 Rabofarm, Romania

10 Willow Partners, Finland
-
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4.1 Investment and continuity
in land use
Case 1: Investment in wine-growing by local
and multi-national investors, Italy.
The first of the ten cases examined the acquisition of an
established Italian vineyard (Sella & Mosca, Alghero, in
Sardinia) by two multi-national companies using a ‘direct
and active’ investment approach. The initial investors
were the Campari Group and, more recently, Holding
Terra Moretti – backed by Hong Kong-based investors.
In both instances the investment motivations focussed
on structural (market) interests to diversify their existing
product offer, and in the case of Campari, the purchase
of Sella & Mosca was viewed as ‘[…] the first step in the
creation of a strong portfolio of premium Italian wines’
(Davide Campari-Milano, 2017).
Much has been written on the motives and strategies
of multi-nationals when acquiring established wine
producers. They change very little on the ground but hope
to bring old and established wines to new markets, hence
achieving target returns from investment. According to
those interviewed, Campari, with limited experience of
the still-wine business, failed to realise projected returns
and eventually off-loaded the vineyards it acquired in the
2000s, choosing instead to return to, and consolidate its
core business in spirits. Holding Terra Moretti, with the
encouragement of SIMEST (a quasi-governmental inward
investment agency), partnered with NUO Capital in its
purchase of the Sella & Mosca vineyard, near Alghero,
in 2016. Its underlying motive is also a good return on
investment, which it hopes to achieve with the help of NUO
Capital’s distribution networks in China (see Scarci, 2015).
According to interviewees, 15 years of ownership by multinational companies have led to only rather modest physical
or environmental changes at the Tenuta I Piani vineyard
so far (the area under vine has not been increased and
building expansion has been modest). In terms of impacts
on economic and financial capital, on-site interviews
revealed that the workforce of 100 has not grown since the
2002 acquisition, and nor have the range of productionrelated activities undertaken on the site. However, as
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a once-local business that has been absorbed into the
structures of a multi-national company, employees have
experienced generally improving working conditions,
increased workers’ rights and new career paths have
opened up. Until recently, local workers were employees
of the Campari Group, with its headquarters in Milan.
Some progressed through the organisation and had
the chance to develop their careers outside Sardinia.
This was a big change for those workers, who suddenly
found themselves part of a much bigger industry, offering
new opportunities. The ‘internationalisation’ of hitherto
local rural businesses can create new labour market
connections, an upskilling of the workforce and establish
the career structures and pathways often absent from the
agricultural sector in rural areas.
Regarding social and human capital, a wine tasting
centre has recently been opened, following the restoration
and conversion of a number of buildings by the Campari
Group. However, there has been little or no engagement
with local communities on the development of the wine
operation during at least the last two decades, largely
because the amount of change on-site has been minimal.
With respect to natural capital, the I Piani site has played
a central historic role in the development of European wine
– notably the grafting of European vines onto American
rootstock to develop vine pest resistant plants – that led to
the granting of DOC status to Alghero vines. Little change
has occurred to landscape or genetic diversity following
the acquisitions of the site. There is some recent evidence
of groundwater problems downstream from the vineyard,
which might be associated with pesticides and fertilisers in
the area, although no clear link has been established with
the vineyard (Regione Autonoma della Sardegna, 2016).
In 2016 the Campari Group initiated a move to convert
the vineyard to organic production by 2019, a move
which is likely to improve soil biodiversity and soil-based
ecosystem services.
Lastly, no significant physical capital impacts were
observed, but this study did not examine developments
beyond the Tenuta I Piani site.
With the exception of a few improvements to site facilities
and buildings, the major local impact so far has been
the transformation of employment rights and practices.
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As the Moretti acquisition was completed on 26
November 2016, it is too early to assess its particular
local impacts. However, very few are anticipated by
managers at the vineyard.

Case 2: James Dyson’s investment in
farmland, England
This study provides another example of the direct and
active or ‘own and operate’ investment approach.
Here, the purchase of farmland in Lincolnshire by
investor James Dyson sheds light on the motives
of high-net-worth individuals who choose to invest in
rural land and engage in farming. In this instance the
motivations appear to be rooted in personal interests in
farming practices and countryside stewardship, allied to
a commercial focus on food production (Farmers Weekly,
2013; Financial Times, 2015). The latter may, in particular,
alter the development trajectory where fragmented
landholdings are brought into single ownership and
become subject to a more ‘strategic’ vision.
Starting in 2012, the purchase of land in Lincolnshire
by Beeswax Farming Ltd at Nocton Heath, Nocton
Middle and Nocton Fen brought an historic estate back
under single ownership. The purchase was significant
for the local community because it ended plans being
developed by the previous owner for an intensive ‘mega
dairy’ of 8,000 cows on land close to Nocton Village. A
national campaign showed this to be a serious pollution
risk (Davies, 2010) and plans were abandoned. Beeswax,
under the direction of Dyson, has instead promoted a
continuation of traditional arable farming, engaging with
local community groups around proposals for change
and development on the estate (Hall, 2013). Planning
records at North Kesteven District Council show that
the company has directed capital resource towards
investments in green energy, bio-diversity preservation
and proactive landscape management (Belson 2016,
Biggadike 2016).
In relation to the appraisal framework, planning records
show that the key economic and financial impacts to
result from the investment include investment into new
farm infrastructure including production and storage
buildings, drainage schemes, offices and a new road.

These works have or are being undertaken as part of
a process to consolidate operations from across the
constituent parts of the estate (Boor, 2016).
In relation to natural capital, a Landscape Impact
Assessment (see DEFRA, 2014) led to the introduction of
measures to mitigate the negative impacts of development
and improve existing ecosystem services, including tree
planting, hedgerow transplanting and the provision of
bat and nest boxes (Biggadike 2016). An Environmental
Stewardship Plan (see DEFRA, 2017) has been developed
to enhance the ecosystem service offer, and to bring the
estate up to Higher Level Environmental Stewardship (ibid.)
standards (Hall 2014).
On the one hand, Dyson can be viewed as a benevolent
investor, whose financial clout will deliver a more
sustainable future for the local environment and those
communities which depend on it. On the other hand, he
can be seen as an agrarian capitalist, motivated by the
tax efficiencies of investing in farming and contributing to
the rising value of farmland. Arguably the most significant
impact of the Beeswax acquisition has been to reassemble
the fragmented Nocton Estate under a single owner, and
to consolidate operations accordingly. Whilst it is true that
on-farm developments following the investment have been
accompanied by consultation with the local community,
these developments have tended to be limited in scope,
generally uncontroversial and accompanied by popular
measures to protect and enhance the local environment.

Case 3: Consolidation of horticultural
production by local entrepreneurs, Spain
The third study examined a similar consolidation and
rescaling of farming activity in Almeria, Spain, following
a direct and active investment model. The investor,
BioSabor, is a family-owned horticultural company
exporting tomatoes to the European market. Operating
across a productive area of approximately 200 hectares,
comprising land owned by the company and also land
(and greenhouses) rented from others, BioSabor is part of
a new trend towards a consolidated, large-scale cultivation
of tomatoes in the area. The family owners of BioSabor
previously operated at a much smaller scale and were
part of a co-operative production and marketing structure
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that brought together many small farmers. Interviewees
described the motivation underpinning the decision to
grow and privatise their business as a desire to move to
certified organic production, allowing produce to be sold
directly to supermarkets rather than through intermediaries.
The co-operative structure made such a strategy difficult
as it is not easy to coordinate across family farms, gain
certification for multiple producers (each with its own
growing practices) or take the decisions needed to drive
forward a branded product. Privatisation was seen as
a route to greater competitiveness, allowing BioSabor
to valorise its environmental ethics and credentials. The
shift in scale and capitalisation allowed it to invest in new
technologies and help address aquifer depletion, which is
an acute challenge in coastal Almeria.
The story of BioSabor is one of modernisation, investment
in organic production and the development of a place
marketing strategy linked to conservation, as rebranding
sought to tie the company’s produce to the environmental
qualities of a nearby nature reserve. When analysing
this case, however, it proved difficult to gauge whether
BioSabor has helped reduce water use through investment
in new technologies or whether more intensive and
extensive production has increased the area under
irrigation. The interviews suggest that, through the process
of consolidation, BioSabor has increased its profitability,
and hence has greater capacity to invest in (and valorise)
more sustainable farming practices.
In relation to key economic and financial impacts,
the BioSabor investment employing over 300 persons,
has helped to bring stable employment and tax revenue
to the Nijar municipality during a period of instability and
uncertainty (BioSabor 2018). However, a high proportion of
jobs are low-skilled and approximately a half of employees
are migrant workers – many from overseas.
In relation to social and human capital, interviews
reveal that BioSabor have recently obtained a Global Risk
Assessment and Social Practice (GRASP) certificate of
compliance – an indication of at least a basic regard to
employee welfare and safety (GLOBALG.A.P 2016). The
move from a locally-embedded cooperative ownership
structure to a private model brings a risk that the company
will become increasingly dis-embedded from its locality,
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and potentially less engaged with the local community.
There is little indication, however, of this having occurred
to-date, and it would be contradictory to the stated
principles of the company.
With respect to natural capital, there is little clear
evidence of any significant land use change resulting
from the investment so far, but water extraction remains
a matter of grave concern with the depletion of local
aquifers despite investment into desalination facilities and
high efficiency irrigation technology in the area (Juntti and
Downward 2017). Interviewees state that BioSabor has
recently installed automated drip irrigation technology that
has reduced nutrient leaching to zero and cut water use
by 30%. Although BioSabor have introduced a range of
measures to reduce and mitigate its environmental impact
in relation to its stated sustainability principles, its greenhouses form a part of the ‘sea of plastic’ that affects the
look of the landscape (the green-houses have a very
significant visual impact).
BioSabor, however, appears to be committed both
to reducing its overall environmental impact and to
enhancing its social responsibility credentials, with
business ownership remaining in local hands. This case
study challenges any assumption that a move from
cooperative to private ownership will necessarily result
in diminishing social and environmental responsibility.

Case 4: Wellcome Trust’s entry into the
farming sector, England
Returning to England and our final direct and active
investment model case, the Wellcome Trust represents
a very different kind of investor in farmland – a large
charitable organisation whose investment motivation is
a long-term objective ‘to generate 4.5% real return over
the long term’ (The Wellcome Trust, n.d.). One of the foci
of its recent investments has been Manor Farm in Down
Ampney, on the Wiltshire-Gloucestershire border. The
farm comprises just over 1,600 hectares of arable land
owned and contracted by Farmcare, one of the UK’s
largest farming companies. The company and its fifteen
associated farms (totalling almost 16,000 hectares) was
purchased by The Wellcome Trust from Co-operative
Farms in 2014.
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The Wellcome Trust has introduced its own philosophy
and style to the Farmcare business and has also sought
innovations in farming practice which help realise its target
return. The immediate impact on farm management and
on ‘operational farming’ has not, however, been great:
decisions concerning patterns of cropping, employment
(taking on new workers) and habitat management are still
made locally, by farm managers. Indeed, it has more recently
been announced that Farmcare will, from September 2018,
cease all involvement in operational farming and enter into
partnerships with local companies, which will henceforth run
farms on the company’s behalf (Farmers Weekly 2017). Since
Wellcome’s investment, greater accountability to returns at
the farm level has meant the pursuit of on-farm innovation as
a means of increasing those returns. This seems to represent
a view that local autonomy is the best route to profitability.
In relation to economic and financial capital, Wellcome
Trust is investing in research and development with a view
to increasing the efficiencies of current farming practice.
The change of ownership has also involved distinct
operational phases as the farms reorient themselves to
Wellcome’s philosophy, assess assets and rebuild basic
systems. These include both infrastructure (buildings,
equipment and so forth) and practices pertaining to
health and safety. Interviewees explained that further
development is anticipated at Manor Farm, which may
focus on opportunities for tourism development around
a former quarry site.
Regarding natural capital, the investment has resulted in
a significant improvement in environmental management
and ecosystem services across the site. In 2016, the farm
secured the ISO 14001 Global Standard, and moved from
the Entry Level Environmental Stewardship Scheme (see
DEFRA, 2017) to the Mid-Tier Scheme, taking areas out
of cropping.
With respect to social capital, Wellcome – like Dyson –
seeks to build local consensus behind its plans, with local
communities expected to have an important role in shaping
future outcomes.
Overall, the immediate impacts of the change of ownership
at Manor Farm have been modest, but a moderate uplift in
economic and natural capitals have been identified. There
are plans for longer term development and diversification
of activities at the site.

Case 5: Farmland / farming investment
funds, Eastern Europe
A very different experience of farmland investment is
offered by the case of Rabo Farms. Prima facie, this is
an example of the passive investment model, where
the principal motivation is to transform farmland into
the asset in an asset-backed financial product, in this case
with negative consequences for local communities. The
investor, Rabo Farms, is a subsidiary of the Netherlandsbased Rabobank and an established financial services
provider in the agricultural sector. It is a source of
investment capital to farmers through its purchase and
lease-back scheme and investment opportunities for
those wishing to put their money into farmland (Rabofarm,
undated). It was reported in 2015 that a new Rabo Farm
fund had committed €315 million to Poland and Romania
and that 21,000 hectares of farmland had been acquired
across Romania since 2011 (Constantin et al, 2017).
Rabo Farm’s leaseback scheme led to the acquisition of
farmland in and more than 50 Romanian villages in the
rural south of the country (ibid.). Investigations by the
European Union (and by local journalists) revealed that
Rabo Farm’s leaseholders included local politicians and
individuals convicted of crimes including modern-day
slavery, theft and bribery (Dale-Harris and Semeniuc,
2015). Others were ‘[…] local oligarchs with strong
connections to corrupt officials’ (ibid.). Rabobank’s
culpability for these outcomes is, as yet, unclear but
according to Constantin et al (2017) ‘[…] this investor is
now under the investigation of anti-corruption prosecutors
for forgery of documents, and fraud’.
It was not possible to work this research up into a full
case study because of the difficulties in how the fund
was being operated and sensitivities surrounding local
impacts, which would have been difficult to capture.
However, investigations suggest that few benefits have
flowed to local communities but were instead captured
by investors in financial products and criminal elements
(Dale-Harris and Semeniuc 2015; Constantin et al, 2017).
Whilst undoubtedly an extreme case, this experience
speaks to the risks of passive investment where financial
service providers do not take a direct interest in the places
in which they invest.
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4.2 Investment and
transformational change
The new money flowing into the areas examined in the
first five cases sought to support and achieve growth from
existing activities and land uses, either wine production,
horticulture or mixed arable and livestock farming. The
last five studies were all concerned with transformational
change; bringing new activities to rural areas.

Case 6: New leisure activity – Trump
International’s investment in the Menie
Estate, Scotland
The first of these was Donald Trump’s purchase of the 500
hectare Menie Estate in Aberdeenshire, Scotland, and the
creation of a high-end golfing resort and championship
course. Prior to the arrival of investor TIGLS (Trump
International Golf Links Scotland) the estate land was
used for farming and hunting. It covered an important
dune system, at Foveran and an SSSI. The investment
model is direct and active, and motivated primarily
by the pursuit of land conversion for the development
of a new sporting complex. The championship course
opened to players in 2012 following a prolonged period in
the planning system, a great deal of conflict and debate
surrounding the proposal, and Trump International’s
increasingly difficult relationship with nearby communities
(Jönsson, 2017; Baxter, 2015; Ford, 2011). Since initial
planning approval in 2008, only a fraction of the proposed
on-site development (stemming from an estimated £1
billion investment), comprising a club house, a hotel,
housing and two golf courses, has been completed.
Although the investment has created significant
economic capital at the site, including an estimated
95 – 200 jobs (Carrell, 2016; Global Golfer, 2013), the
slow rate of development appears to have threatened
the commercial viability of the scheme and has certainly
reduced the projected economic impact of the resort.
Original plans have been scaled back (see Proposal of
Application Notice ENQ/2015/0526). There has been a
reduction in resort facilities and an increase in planned
residential development, ostensibly aimed at recovering
costs and increasing viability (ibid).

28

© RICS Research 2018

The stand-out issue with the TIGLS development has
been in relation to social capital and the nature of
engagement with planning and communities. Trump
International’s original application to develop the Menie
Estate was rejected by Aberdeenshire Council (Ford,
2011). It was then ‘called in’ by the Scottish Government,
which concluded that environmental risks to the
dunes and SSSI were outweighed by the unique scale
of the development and its potential contribution to
economic growth in the region. This decision was felt
by environmental groups and by local communities to
be an imposition. Trump International had failed to make
the case for the development locally and had, in fact,
alienated much of the community through engagement
exercises, which were viewed as entertaining but vacuous,
and (reputedly) under-hand attempts to gain ownership
of remaining pockets of private housing within the estate.
This was said by those interviewed to have included
Trump employees posing as private buyers and making
tempting offers to ‘recalcitrant’ homeowners.
By the end of the difficult process, the existence of
the championship course, and the economic potential
it offers, was thought to be a good thing from the
perspective of those interviewed. However, this potential
may yet be undermined by long-term damage to natural
capital, to local landscape and particularly the complex
and sensitive dune system which has been stabilised
as part of the development. Indeed, the SSSI site in
question is presently under review by Scottish Natural
Heritage which has suggested that the site may lose
its conservation denomination due to habitat loss
and change caused by the golf resort (The Scotsman,
8th November 2017).
In short, the TIGLS development remains a work in
progress and this makes its overall impact difficult to
gauge. When it comes to telling the Trump story, one
interviewee observed that ‘[…] there are hundreds of
anecdotes but little hard evidence’. However, so far a
moderately successful and positive trade-off appears to
have been achieved between opportunity costs, which
prioritised economic and social potential, over local
environmental risks. The overall benefits of the scheme
should be viewed as marginal and contested.
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Case 7: Exploiting ‘cultural capital’ – the
development of Moominworld, Finland
The next investment activity focuses on Moominworld
in Finland; another example of a direct and active
investment leading to land use change, but sharing a
very different relationship with its environment and with
local communities. Since 1993, investor Moominworld
Ltd has established three business ventures in the
small seaside town of Naantali, south western Finland,
motivated by commercial opportunity built on the strong
ethos and strong identity of creator Tove Jansson’s
mythical characters. The biggest and most visible of
these, the Moominworld theme park on the island of
Kailo, attracts more than 200,000 visitors each year
according to those interviewed. The park contributes
directly and indirectly – through the supply chain – to the
local economy. It has also generated 250 seasonal jobs
for young (but not necessarily local) people – from June
through to the end of August – and employs a full-time
staff of between 10 and 12. As a part of its corporate
responsibility agenda (Muumimaailma 2015), Moominworld
Ltd is committed to providing a positive and educational
work experience for its young employees. The park can be
viewed as a ‘commodification’ of important environmental
values, which were distilled into the ‘Moomin philosophy’.
The Moomin brand, which encompasses other
commodities such as clothes, toys and homeware,
is presided over by a limited company, the Moomin
Characters Ltd. According to those interviewed, the use
of the brand is strictly controlled; only uses that comply
with the original philosophy are licensed. The Moomins
embody an aspect of Finnish culture (or a depiction of that
culture) which is rooted in the countryside, respectful of
the forces of nature and which verges on the totemic. This
philosophy guides the development and operation of the
theme park, which has sought minimal impact on Kailo
island’s landscape and nature and instead engages it as
a part of the Moominworld experience (Muumimaailma
2015). Interviews reveal that in the early 1990s, plans
for the theme park were met with some scepticism in
Naantali. The historic city hoped to attract more yachts
to its marina and exploit its historic heritage.

With respect to economic capital, it was initially feared
that Moominworld – perceived as a low-brow form of
tourism – would undermine other tourism initiatives in
the town. However interviewees argue that these fears
have been assuaged by the evident economic benefits
of Moominworld and by the external perception that
Naantali hosts not only a theme park for children but
also an exemplar of low-impact development and
environmental responsibility that has improved natural
capital and proven to be entirely compatible with other
tourism ventures such as the marina.
In relation to social capital, the corporate social
responsibility goals embraced by the site indicates a
commitment to enhancing social and human capital that
are consistent with its outward credentials.
Overall, this scheme’s consistency with the key tenets
of Jansson’s Moomin philosophy, means that this
commodification of cultural and natural capital remains
low-impact, socially and environmentally sustainable
and embedded in the local economy. When assessed
against our framework, the impacts of the scheme are
generally positive.

Case 8: The Green Investment Bank and
renewable energy, Northern Ireland
While the first two ‘transformational’ cases dealt with
the development of tourism activities, the third was
concerned with supplementing farm income through
diversification into the production of renewable energy,
supported through a direct and active investment model
channelled by the investor Green Investment Bank
(GIB). The GIB was launched and seeded with £2 billion
of government equity capital in 2012 (GIG, 2017), with a
mandate to bolster renewable energy production as part
of the UK government’s commitment to producing 15%
of its energy from renewable sources by 2020 (Energy
and Climate Change Committee, 2016). This provided
the underpinning investment motivation. That capital
was distributed across the UK into what are typically
considered higher risk, higher return investments:
specifically, various renewable energy projects of diverse
scale and scope. As of 2017, every £1 of public money
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had leveraged £3 of private capital investment (BEIS &
Hurd, 2017). Following its sale to Australia’s Macquarie
Group Limited, the GIB is now part of the Green
Investment Group (GIG). The case study examined one of
the GIB’s investments in a family-owned SME in Northern
Ireland. In 2014, AgriAD was given £1.7 million of funding
from the GIB and Williams Industrial Services to build an
anaerobic digester (AD) at its Bridge Energy Plant.
Whilst only a relatively small piece of productive
agricultural land was used for the digester, those
interviewed stated the net impact on economic capital
has been significant. Farm income has risen and
stabilised and the investment into AD has enabled the
farm to adjust in other ways: the dairy herd, for example,
has now halved from 400 to 200 cows. The AD plant has
provided stable income at a time when earnings from
dairy farming were under considerable pressure across
Northern Ireland. Furthermore, it created an opportunity
to recycle dairy waste and slurry into the production of
AD biogas energy.
Describing the GIB funding as a ‘game changer’, the
operators of a now diversified dairy farm are today
supplying clean energy to the local grid, creating new jobs
and making an important contribution to research and
development in the renewable energy sector in Northern
Ireland, contributing positively to social capital in turn.
They have made links to universities and AgriAD is now
involved in the testing of new technologies and is therefore
playing its part in driving the sector forward.
With respect to natural capital, landscape impacts
arising from the scheme have been modest whilst
greenhouse gas emissions have been reduced through
the capture and recycling of farm waste and through the
production of organic fertilisers from digestate.
The positive overall impacts, for the farm and the area,
have been substantial and this was only made possible
through the GIB’s higher risk investment strategy.

Case 9: International investment in wine
making, England
The first set of case studies included an examination
of new investment in established wine-growing in Italy.
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Over the past few decades, viticulture has been gaining
a foothold in England. Although the sometimes inclement
British climate poses significant risk to this industry, new
money for its development is now coming from a wider
array of sources – including from established continental
wine producers. ‘Domaine Evremond’ is the name given
to the site of a new vineyard at Selling Court Farm in Kent.
It is the outcome of a £4 million joint venture between
two investors: the champagne producers Taittinger and
UK-based wine merchants Hatch Mansfield (Guardian,
2015). This case serves as another example of the direct
and active investment model which aims to create
land use change for the production of new goods. This
investment in English wine by a large and established
champagne house, is thought to signal new confidence
in the growth potential of this industry (Guardian, 2017).
The motivations behind the investment are believed to
lie both in the upward trajectory of English wine quality
and a continuing land shortage in the Champagne region
(BTF Partnership, 2015). To date however, there has
been modest development at the site itself. Interviewees
explained that vines have replaced fruit trees and the
existing workforce has moved from the cultivation of fruit
to the cultivation of wine grapes. Greater impact is likely in
the future as the production and bottling of wine takes off
and plans for a visitor centre are realised.
Depending on the success of the venture, an interviewee
suggested that these new activities are likely to generate
full time and seasonal jobs (though it is difficult to size the
direct employment contribution at this early stage): the
uplift in economic capital could be significant to the
local economy.
Although the replacement of orchards with vines has
created some short-term environmental disturbance, the
long-term effect on natural capital is likely to be neutral
given that one fruit is being substituted with another.
In relation to physical capital, the location of the vineyard
led one interviewee to suggest that a successful visitor
centre could generate sufficient additional traffic to cause
problems for local road infrastructure. However, proximity
to a train station and the potential to widen an access
road mean that relatively minor upgrades could help avoid
such problems.
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It is early days for Domaine Evremond and for overseas
investment in English wine more generally. To date,
the conversion of the site has had little effect on local
employment and the environment, but there is the potential
for more significant economic impacts exists in the medium
to long term. Whether this particular investment is able to
realise this potential and to contribute to the growth of the
sector in the coming decades is yet to be seen.

Case 10: Entrepreneurial bio-refinement
investment, Finland
The final case study examined the cultivation of a new sort
of crop for the bio-refinement industry, through a mixed
investment model, which can be considered to be
primarily direct and active, albeit embracing partnership
working. The investor Willow Partners Ltd was established
in 2014 to source and grow willow for the production of
bio-char (Willow Partners 2016). The case is indicative of
the emergence of an important bio-refinement industry,
which is seen as a major diversification opportunity for
Finnish rural economies (e.g. Kuhmonen and Kuhmonen,
2015); an opportunity that is similar in many respects to the
development of bio-gas in Northern Ireland and the driving
motivation behind the project. Willow Partners is a private
venture (according to interviews, established with an initial
€400,000 investment) drawing together willow ‘groweries’, a
pyrolysis plant and a patented biochar-based water filtering
process. The company provides three avenues through
which landowners can contract to willow production: as
full partners with access to resources and training; as
subcontractors, producing and supplying the raw material
but with more limited support; or by simply leasing their
land to Willow Partners, according to the interviews.
All three routes provide an opportunity for farm-level
diversification and income stabilisation.

as a weed and its visual impact can be considerable in
some arable areas, especially those which are considered
to be important cultural landscapes. Nevertheless, those
interviewed state the particular hydrological qualities of
willow along with its capacity to cleanse soils of toxins
and use nutrients efficiently make it an ideal crop for lowquality arable land. Moreover, willow-based biochar acts
as a stable carbon sink and produces a smaller carbon
footprint than energy from willow (Rytter, 2012; Willow
Partners, 2016).
With the careful siting and management of plantations
investment in willow cultivation seems to offer a viable and
sustainable new industry that looks set to support and
help develop Finland’s rural economies in the years ahead.

Diversification into willow production is particularly
attractive to farmers with forest areas coming out of peat
production and it can be expected that the investment will
result in a significant enhancement of economic capital
in the medium term – particularly as willow tends to be
more profitable than conventional arable crops (Willow
Partners 2016). However, in relation to natural capital,
it should be recognised that willow is traditionally regarded
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5.0 Conclusions and recommendations
The aim of this final part of the report is, first, to distil key
messages from the local studies; and second, to consider
what generic answers can be offered to the two questions
that have guided this study, specifically:
1) How are benefits to rural places from rural land
investment maximised?
2) How are (negative) externalities mitigated?

5.1 The appraisal framework
This project has focussed on place-based impacts
observed by socio-spatial communities, in a wide
range of localities across Europe. It was necessary to
adopt a broad approach to understanding the impacts
of investment-driven change, so as to successfully
navigate the differences and deficiencies in available
data. Furthermore, the standard set of tools – social
impact assessment, health impact assessment, equality
impact assessment, regulatory impact assessment and
sustainability appraisal – have been judged unworkable
across diverse contexts (Glasson and Wood, 2009), as
they are impossible to undertake without highly technical
skills (Russel and Jordan, 2007) and standardised data.
This project has therefore taken a broader approach,
bringing Garrod and colleagues’ (2006) countryside
capitals framework – comprising natural, built (physical)
and social (and human) capitals – together with
examinations of local economic and financial capitals, to
produce summaries of the impacts arising from different
types of rural land investment activities. This approach
assimilates a broad range of quantitative and qualitative
data and enables comparisons between diverse contexts
in which standard data are unavailable. In some of the
cases, however, it was too early in the change process
to gain a full picture of impacts. Many impacts will only
become apparent after a number of years: thorough
impact assessment must have a longitudinal component.
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5.2 Key messages and lessons
The case studies each dealt with different forms of
investment, a great variety of contexts and with impacts
split across different local capitals. Although more passive
forms of investment did not figure strongly in the choice
of cases (as passive cases have fewer local actors on
the ground driving forward changes), a clear difference
between passive and direct investment has emerged.

First core message: where investors take a
direct interest in an activity or area, there
seems to be greater likelihood that their
particular values will shape local outcomes.
In the case of the Wellcome Trust, this translated into
investment in new technologies and efficiencies designed
to aid growth. At Sella & Mosca, investors introduced
new working practices and created entirely different,
more connected, career paths for employees. Through
Beeswax, James Dyson sought to deliver a different
kind of farming and did so in close consultation with
local community actors. But all of these cases contrast
with a very different experience in Aberdeenshire, where
Trump International sought to deliver its local goals
through high-level power-play. The experiences in rural
Romania, following the intervention of Rabo Farms, was
not replicated in any of the other studies. Although outside
the scope of this study, a growing body of literature
has identified similar cases of dispossession and land
grabbing in transition and developing economies around
the world. The key lessons linking to this core message
are as follows:
• Direct investment is not automatically better than more
passive forms: much depends on the sorts of values
that shape local outcomes.
• Prior investigations by other researchers suggest that
much looser approach to investing in Romania left a
void in which unscrupulous local actors were able to
profit from investments that were meant to generate
new economic and financial capitals for communities
and local economies.
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Second core message: the underlying
values of investors have an important
role to play in shaping landscape and
environmental impacts.
Arguably the Trump International and Moominworld
investments are at opposing ends of a broad impact
spectrum. In the case of TIGLS, the desire to make good
returns (and grow the local economy) was prioritised by
the investor and national government. This resulted in the
approval of a scheme likely to have profound impacts on
sensitive landscapes – particularly the dune system at
Foveran. The stabilisation of that system as part of the
development of the championship golf course is expected
to have long term and harmful consequences for the
valuable dune habitat and species. In contrast, in the
most prominent examples of sustainable development,
social, economic and environmental goals are not
merely weighted equally but are viewed as indivisible.
Moominworld, for example, has built its business model
on the natural and cultural capital of its locality. Preserving
those capitals is very much viewed as the only way to
protect and grow its business in the long term.
Two key lessons may be drawn in relation to the impact of
investor values on landscape and environment:
• Different actors and companies have contrasting
views as to the right balance between profit and local
responsibility, often because their perspective on
investment has either a long or short time horizon –
or because they weight social goals above economic
ones or vice versa.
• The maintenance of local natural and cultural capitals
often predicates the long-term success of a rural
investment.

Third core message: the level of investment
does not necessarily correlate with impact
in any simple way.
The AgriAD and Willow Partners investments, in Northern
Ireland and Finland respectively, each have the potential to
spearhead transformations in their local rural economies.
In the case of AgriAD, just £1.7 million of investment
capital has contributed to the growth of the renewable
energy sector and helped drive forward research and
development in Northern Ireland – not directly, but because
a new, ambitious actor was created by this relatively small
investment. Similarly, in Finland, Willow Partners have
become pioneers in bio-refinement with an initial investment
of just €400,000. Bio-char production has the potential
to stabilise farm incomes in areas of low agricultural land
quality and greatly contribute to the sustainable growth of
more fragile rural economies across Finland and other parts
of northern Europe. Of course, the impacts that relatively
small investments have are also dependent on the nature
of what is being invested in. In these two examples, new
money flowed into cutting-edge innovative sectors with
transformational potential.
Many of the impacts flagged in this report link to
improvements and valorisation of existing activities, with
the obvious cases being Sella & Mosca’s acquisition by
Campari and then Holding Terra Moretti alongside the
Wellcome Trust, Beeswax and BioSabor cases. All led
to improved farming practice but those improvements
appeared secondary to workforce impacts. Big international
companies buying local producers and taking a direct
interest in the operation of those companies creates new
career pathways for local workers. In terms of sectors with
transformational potential, Taittinger’s investment in Domaine
Evremond’s fledging winery in Kent could help grow new
interest and new capacity in English wine making. However,
this is a sector generally viewed as having a potential limited
by the uncertainties of British weather. It is unlikely to gain
as strong a foothold as bio-gas or bio-refinement unless
England is subject to a dramatic climatic shift in the decades
ahead, and such a shift is unlikely to be entirely benign.
Two key lessons are therefore drawn:
• Relatively small investments are having significant
impacts through targeted valorisation of existing
activities, diversification strategies and partnership
working arrangements.
• Large companies acquiring farms, vineyards or other
rural assets may present local workforces with a range
of new opportunities, through training and upskilling to
the opening up of new career pathways; the impact of
these should not be under-estimated for rural economies
or communities.
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5.3 Maximising benefits,
mitigating externalities

5.4 Future risk: identification
and reduction

Two questions were posed at the beginning of this report
and are repeated above. How can the benefits of new
money flowing into rural areas be maximised and how
can potential externalities be mitigated? There are no easy
answers to these questions. Whether or not an investment
delivers real benefit will depend on the characteristics of
the investor and their interest – whether direct or indirect,
active or passive – in the asset being acquired. Regulation,
however, has an important role to play in protecting local
interests and ensuring good investment practice. Instances
of land grabbing nearly always evidence institutional and
regulatory failure. This appears to have been the case with
Rabo Farms’ investment in Romania, which is now the
subject of a criminal investigation (Constantin et al, 2017).

Clearly, there is a general risk of investors pursuing shortterm financial interests in ways that impact adversely on
nearby communities and environments. This may result
in the degradation of local capitals through the overexploitation of resources, through insensitive development
or activities and by causing significant disruption to
ecosystems. Whilst there are many positive lessons that
can be drawn from the case studies presented in this
report, such negative outcomes are illustrated in the Rabo
Farms and TIGLS cases. Likewise, even generally good
investment experiences reveal risks to different capitals
that need to be managed, for example:

The case of TIGLS is more subtle. Local regulation sought
to safeguard the environment. It was overruled by a national
legislature which took the view that economic gains were
likely to outweigh environmental risk. In the analysis offered
here, this decision is questioned and it is argued that such
gains are only sustainable where environmental safeguards
are in place. Much economic development in rural areas
builds upon unique countryside capitals; environmental,
cultural and human capital. Where these capitals are
diminished, the foundations of economic development, and
the logic and benefits of location, are weakened. Farming
is only sustainable where the quality of soils and water is
maintained. A golf course that exploits the wild panorama
of sand dunes is only sustainable if those dunes – and
other valorised assets – are given long-term protection.
Investment in rural land assets must be directed to protect
those assets if it is to achieve sustainable returns. Benefits
are maximised where this is recognised; and where this is
recognised there is a hope that negative externalities can
be kept to a minimum.
Our cases suggest that while existing environmental
controls and incentive structures (such as ex ante
environmental impact assessments and agri-environmental
subsidy schemes) are often effective in protecting existing
environmental values and ecosystem services from harmful
impacts, their effectiveness can be weakened by political
priorities that emphasis economic growth at any cost.
On the other hand, regulation such as the Andalusian
Water Law (pertinent in the BioSabor case), which has
increased efforts to curb water use in Almeria, may play a
role in inspiring innovative ways of revalorising sustainable
management practices and protecting environmental assets
– albeit with a view to protecting private assets. Private
and environmental asset protection are, in this context,
one and the same thing. This is certainly recognised in the
Willow Partners’ and AgriAD investments, which are directly
concerned with generating economic growth through new,
more sustainable, environmental practices.
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• Economic and financial capital: risks to investors and
to communities centred on unresolved land ownership
questions and disputes (Rabo Farms);
• Social and human capital: landscape impacts
arising from new land uses and plant species that
may depreciate the amenity value of cherished cultural
landscapes (Willow Partners);
• Natural capital: potential damage arising from water
extraction, which may lead to reductions in water quality
(BioSabor, Sella & Mosca); similarly, the exploitation and
consequent degradation of sensitive landscapes and
ecologies (TIGLS);
• Physical capital: unmanaged impacts on traffic arising
from poorly planned expansions and / or a diversification
of activities (potentially Domaine Evremond)
• Change and embeddedness: changing a
business model so that it becomes less embedded
in a localised economy (BioSabor’s shift from
co-operative to private production).
Legislation can go only so far in reducing such risks. Many
development activities bring about small, but potentially
cumulative, changes to local capitals. Long-term change
is difficult to foresee, especially when there are many new
investors in an area working to reshape their assets by
intensifying farm production or shifting to new activities
– or where local capitals take the form of fragile ecosystems that, if carefully managed, have the potential to
deliver many human benefits. There of course needs to be
a greater shared understanding of how concern for local
capitals will deliver sustainable returns from private assets.
Corporate Social Responsibility frameworks began life,
not as a cynical tool for winning over communities, but as
a way for investors to understand the benefits of working
with local places to achieve long-term, stable returns.
Such frameworks (or ideals) need to provide a route-map
for the flow of new money into rural areas. They need to
be broader and more central to investment strategies.
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5.5 Recommendations
Social responsibility, engagement and embeddedness
of new activity all depend on the building of good local
relationships. More can be done by national governments
to reduce the risk of bad behaviour, by encouraging
and incentivising good practice through the setting
of clear environmental, social and governance (ESG)
standards. But, still, some investors are solely concerned
with remodelling or ‘neutralising’ their asset: quickly
dealing with conflict and extracting financial income from
productive assets over a fixed time period. The choice for
policy makers is whether to trust local outcomes purely
to the ‘goodwill’ of investors, or develop a framework
in which good behaviour – and building strong local
relationships – is the only way to achieve good returns
from investment in rural places. This might be achieved
in the following ways:
• National and pan-governmental funding bodies to
require organisations and businesses to implement
ESG standards as a mandatory condition of public
funding in support of new rural investments.
• National and pan-governmental funding bodies to
require organisations and businesses to demonstrate
the continuing positive impact of their ESG standards
as a condition of continuing public funding in support of
activities in rural areas. This would apply to the various
funding streams of the European Union’s Common
Agricultural Policy.
• National governments to encourage the broader
adoption of ESG standards through tax incentives
to rural businesses and organisations adopting and
demonstrating the continuing positive impact of their
broader ESG frameworks.
• National governments and relevant planning authorities
to adopt ESG standards as a material consideration in
the determination of planning permissions in rural areas.
• Key organisations – such as RICS – and other relevant
bodies need to press for the future development of
ESG as a tool for meaningful community engagement.
Greater consideration of environmental, social and
governance standards as a prerequisite for funding and
planning permission would have prevented some of the
worst cases of local conflict observed in some of our
case studies. However, the success of such standards
in shaping good local relationships and outcomes will
depend on local government structures giving equal weight
to ESG and monetary considerations in local planning
decisions. There are many examples of government, local
and national, viewing quick economic wins as preferable
to careful consideration of environmental, social and
governance outcomes. In those instances, the flow of
new money into rural areas is more likely to be a source
of conflict than long-term sustainable development.

© RICS Research 2018

35

New money in rural areas – Assessing the impacts of investment in rural land assets

6.0 References
Aalbers, M. (2016) The Financialisation of Housing: A Political Economy
Approach, Routledge: London
Baxter, G. (2015) ‘Local heroes or village idiots? Press portrayal of
opponents of two controversial coastal developments in Northeast
Scotland’, 8, 2, Available from OpenAIR@RGU [online]. Available from
http://openair.rgu.ac.uk (Accessed 04/09/17)
BEIS & Hurd, N. (2017) ‘Sale of Green Investment Bank’. Written statement
to Parliament, 20 April, 2017, Available at: https://www.gov.uk/government/
speeches/sale-of-green-investment-bank (Accessed 20/06/17)
Belson, A. (2016), Planning application document: ‘Tree Protection Plan’,
prepared for Beeswax Farming (Rainbow) Ltd, 6 June 2016. Accessed
2 February 2017 at: http://planningonline.n-kesteven.gov.uk/onlineapplications/applicationDetails.do?activeTab=summary&keyVal=
O8CJJGLL04800
Biggadike, J. (2016), Planning application document: ‘Landscape & Visual
Impact Assessment’ prepared for Beeswax Farming (Rainbow) Ltd, 10 May
2016. Accessed 2 February 2017 at: http://planningonline.n-kesteven.gov.
uk/online-applications/applicationDetails.do?activeTab=summary&keyVal
=O8CJJGLL04800
BioSabor (2018) Social Responsibility. Available online at: http://www.
biosabor.com/rsc/?lang=en Last visited: 16/03/2018
Boor, R. (2016), Planning application document: ‘Design and Access
Statement’, prepared for Beeswax Farming (Rainbow) Ltd, 6 June 2016.
Accessed 2 February 2017 at: http://planningonline.n-kesteven.gov.uk/
online-applications/applicationDetails.do?activeTab=summary&keyVal=
O8CJJGLL04800
BTF Partnership (2015) Champagne Taittinger deal puts the ‘Fizz’ back into
the South East Land Market. Available at: http://www.btfpartnership.co.uk/
customise/upload/files/283_a.pdf
Caplan, L., Griswold, J. S. and Jarvis, W. F. (2013) From SRI to ESG: The
Changing World of Responsible Investing, Wilton CT: Commonfund Institute.
Carrell, S. (2016) ‘Donald Trump has lost tens of millions on Scottish golf
courses, accounts show’, in The Guardian, 12 October 2016. Available from
https://www.theguardian.com/us-news/2016/oct/12/donaldtrump-scotlandgolf-course-resort-losses (Accessed 05/06/17)
Chen, S., Wilson, W., Larsen, R. and Dahl, B. (2013) Investing in
Agriculture as an Asset Class, Agribusiness and Applied Economics
Report 711, Department of Agribusiness and Applied Economics,
North Dakota State University
Clapp, J., Isakson, S. R. and Visser, O. (2016) The Complex Dynamics
of Agriculture as a Financial Asset: Introduction to Symposium, Springer
Science+Business Media, published online 13 January 2016
Cligg, S. (2016) Latest RICS/RAU Land Survey, Retrieved from:
http://www.fcgagric.com
Constantin, C., Luminita, C. and Vasile, A.J. (2017) Land grabbing:
A review of extent and possible consequences in Romania, in Land Use
Policy, 62, pp. 143-150.
Cotula, L. (2012) The international political economy of the global land rush:
A critical appraisal of trends, scale, geography and drivers, in The Journal of
Peasant Studies, 39, 3-4, pp. 649-680.
Cotula, L. (2013) The Great African Land Grab? Agricultural Investments and
the Global Food System. Zed Books Ltd, London
Dale-Harris, L. and Semeniuc, S. (2015) Dutch Rabobank buys up land
stolen from Romanian farmers published by LINX [online]. Available at
http://linx.crji.org/88-88-5456/dutch-rabobank-buys-land-stolen-fromromanian-farmers
DEFRA (2014) Landscape and seascape character assessments.
Available at https://www.gov.uk/guidance/landscape-and-seascapecharacter-assessments

36

© RICS Research 2018

DEFRA (2017) Environmental Stewardship: guidance and forms for
agreement holders. Available at https://www.gov.uk/government/
collections/environmental-stewardship-guidance-and-forms-for-existingagreement-holders
Davide Campari-Milano (2017) Campari Group website. Available at:
www.caomparigroup.com
Davies, C. (2010) ‘Animal health campaigners welcome delay of ‘battery
farm’ dairy’, in The Guardian, 13 April 2010. Accessed 28 November 2017
at: https://www.theguardian.com/world/2010/apr/13/animal-welfarenocton-dairies-farming
Directorate-General for Internal Policies (2015) Extent of Land Grabbing in
the EU, European Parliament: Strasbourg,
Ducastel, A. and Anseeuw, W. (2016) Agriculture as an asset class:
reshaping the South African farming sector, in Agriculture and Human
Values, pp. 1-11
Edwards, M. (2016). The housing crisis: too difficult or a great opportunity?
Soundings, 62(62), 23-42.
Energy and Climate Change Committee (2016) ‘2020 renewable heat and
transport targets’, Second Report of Session 2016-17, House of Commons.
Available at: https://publications.parliament.uk/pa/cm201617/cmselect/
cmenergy/173/173.pdf (Accessed 15/08/17)
Fairbairn, M. (2014) ‘Like gold with yield’: evolving intersections between
farmland and finance, in The Journal of Peasant Studies, 41, 5, pp 777-795
Garrod, B., Wornell, R. and Youell, R. (2006) Re-conceptualising rural
resources as countryside capita: The case of rural tourism, in Journal of
Rural Studies, 22, pp. 117-128
Glasson, J. and Wood, G. (2009) Urban regeneration and impact
assessment for social sustainability, in Impact Assessment and Project
Appraisal, 27, 4, pp. 283-290
GLOBALG.A.P (2016) GLOBALG.A.P. Risk Assessment on Social Practice:
Committed to Workers’ Health, Safety and Welfare. GLOBALG.A.P
Secretariat: Cologne.
Global Golfer (2013) ‘Has Trump International Golf Links failed Scotland?’
Available from http://www.globalgolfermag.com/has-trump-internationalgolf-links-failed-scotland/ (Accessed 07/09/17)
Green Investment Group (2017) Website, available at: http://
greeninvestmentgroup.com/ (Accessed 14/08/17)
Guardian (2015) Champagne Taittinger to Produce English Sparkling in
Kent, 9 December 2015. Available at https://www.theguardian.com/
business/2015/dec/09/champagne-taittinger-to-produce-englishsparkling-wine-in-kent
Guardian (2017) French Champagne House Taittinger Plants First Vines
in English Soil, 7 May 2017. Available at: https://www.theguardian.com/
business/2017/may/07/champagne-taittinger-plants-first-vines-englishsoil-sparkling-wine
Gunnoe, A. (2014) The Political Economy of Institutional Landownership:
Neo-rentier Society and the Financialisation of Land, in Rural Sociology,
79, 4, pp. 478-504
Hall, G. (2013) ‘Beeswax Farming (Rainbow) Ltd’, Blog entry: Nocton in
Lincolnshire, published 10 January 2013. Accessed 2 February 2017 at:
http://nocton.blogspot.co.uk/2013/01/beeswax-farming-rainbow-ltd.html
Hall, G. (2014) ‘Beeswax Farming (Rainbow) Ltd: Nocton in Lincolnshire,
published 8 February 2014. Accessed 8 February 2017 at: http://nocton.
blogspot.co.uk/2014/02/beeswax-farming-rainbow-ltd.html
IIED (2012) Farms and Funds: Investment Funds in the Global Land Rush.
Available at http://pubs.iied.org/17121IIED

rics.org/research

Jönsson, E. (2017) ‘Trump in Scotland: A Study of Power-Topologies and
Golf Topographies’, in International Journal of Urban and Regional
Research, 40, 3, pp.559-577
Juntti M. and Downward S. (2017) Interrogating sustainable productivism:
lessons from the ‘Almerían miracle’. Land Use Policy 66:1-9.
Juntti, M. and Lundy, L. (2017) A mixed methods approach to urban
ecosystem services: Experienced environmental quality and its role in
ecosystem assessment within an inner-city estate, in Landscape and
Urban Planning, 66, 1, pp. 10-21
Kitchen, L. and Marsden, L. (2009) Creating Sustainable Rural Development
through Stimulating the Eco-economy: Beyond the Eco-economic Paradox?
In Sociologia Ruralis, 49, 3, pp. 274-294
Kuhmonen, T., and Kuhmonen, I. (2015) Rural futures in developed
economies: The case of Finland, in Technological Forecasting and Social
Change, 101, pp.366-374.
Liddiard, R. (2016) Arable and more likely to be fertile ground for investors
than equities. Available at www.carterjonas.co.uk
Luyt, I., Santos, N. and Carita, A. (2013) Emerging Investment Trends in
Primary Agriculture: A Review of Equity Funds and other Foreign-led
Investments in the CEE and CIS Region, Food and Agriculture Organization
of the United Nations: Rome

Taylor, M. (2016) Who owns the land? Available at www.barbers-rural.co.
uk/blog
Vanclay F. (2006) Principles for social impact assessment: A critical
comparison between the international and US documents, in Environmental
Impact Assessment Review, 26, pp. 3-14.
van Vliet, J., de Groot, H., Rietveldb, P., Peter, H. and Verburga, P. (2015)
Manifestations and underlying drivers of agricultural land use change in
Europe, in Landscape and Urban Planning, 133, pp. 24–36
Weber, R. (2015) From Boom to Bubble: How Finance Built the New
Chicago, University of Chicago Press: Chicago
Wellcome Trust, The (no date) Investments, The Wellcome Trust, London.
Available at https://protect-eu.mimecast.com/s/yyQCCERqoS3Zx2q
fpNFnT?domain=wellcome.ac.uk” https://wellcome.ac.uk/about-us/
investments
Willow Partners (2016) Ravinteiden kierratysta ja Saaristomeren tilan
parantamista koskeva hanke: Pajureaktorit (A project on nutrient recycling
and improving the state of the Archipelago Sea: willow reactors.)
Willow Partners – Willow Partners Loppuraportti (Final report). Helsinki:
Ymparistoministerio

Oakland Institute (2012) Do you know what your pension fund is doing in
Africa? 4 December, 2012. Oakland Institute, press release. Available at:
https://www.oaklandinstitute.org/press-release-do-you-know-what-yourpension-fund-doing-africa
Praestholm, S. and Kristensen, S. P. (2007) Farmers as initiators and farms
as attractors for non-agricultural economic activities in peri-urban areas in
Denmark, in Danish Journal of Geography, 107, 2, pp. 13–27
Primdahl, J. (1999) Agricultural landscapes as places of production and for
living in owner’s versus producer’s decision making and the implications for
planning, in Landscape and Urban Planning, 46, 1–3, pp. 143–150
Proposal of Application Notice ENQ/2015/0526, submitted to Aberdeenshire
Council, 24 March 2015, Approved 13th April, 2015. Available at: https://
upa.aberdeenshire.gov.uk/online-applications/
Rabofarm (no date) Rabofarm website. Available at: http://rabofarm.com/
home.html
Regione Autonoma della Sardegna (2016). Publication, revision and
updating of the Management Plan for the Hydrographic District of Sardinia
in accordance with Directive 2000/60 / EC (WFD). 15 March 2016.
RICS (2016) RICS/RAU Rural Land Market Survey H1 2016, Royal Institution
of Chartered Surveyors: London
Rytter, R. M. (2012) The potential of willow and poplar plantations as carbon
sinks in Sweden, in Biomass and Bioenergy, 36, pp. 86-95
Russel, D. and Jordan, A. (2007) Gearing up governance for sustainable
development: patterns of policy appraisal in UK central government, in
Journal of Environmental Planning and Management, 50, 1, pp. 1-21.
Savills (2015) Market Survey – UK Agricultural Land, Savills: London
Scotsman (2017) Donald Trump’s Golf Links in Aberdeenshire Facing a
Downgrade, 8 November, 2012. Available at: http://www.scotsman.com/
regions/aberdeen-north-east/donald-trump-s-golf-links-in-aberdeenshirefacing-downgrade-1-4608469
Scarci, E. (2016) Terra Moretti acquisisce Sella & Mosca, in Il Sole 24 Ore,
24 November 2016
Share Action (2016) Investors can play a central role in achieving the
Sustainable Development goals. Available at: https://shareaction.org/
press-release/investors-can-play-a-central-role-in-achieving-thesustainable-development-goals/
Sippel, S. R., Larder, N. and Lawrence, G. (2016) Grounding the
Financialisation of Farmland: Perspectives on Financial Actors as New
Land Owners in Rural Australia, in Springer Science+Business Media,
Published online 16 June 2016

© RICS Research 2018

37

Confidence through
professional standards
RICS promotes and enforces the highest professional
qualifications and standards in the valuation, development
and management of land, real estate, construction and
infrastructure. Our name promises the consistent delivery
of standards – bringing confidence to markets and effecting
positive change in the built and natural environments.

Americas
Latin America
ricsamericalatina@rics.org

North America
ricsamericas@rics.org

Asia Pacific
ASEAN
ricsasean@rics.org

Greater China (Hong Kong)
ricshk@rics.org

Greater China (Shanghai)
ricschina@rics.org

Japan
ricsjapan@rics.org

Oceania
oceania@rics.org

South Asia
ricsindia@rics.org

EMEA
Africa
ricsafrica@rics.org

Europe
ricseurope@rics.org

Ireland
ricsireland@rics.org

Middle East
ricsmiddleeast@rics.org

United Kingdom RICS HQ
contactrics@rics.org

rics.org
APR2018/DML/22716/GLOBAL

