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KEY MESSAGES

——> Interconnected trends of land grabbing and increasing land inequality have led to the emergence
of a select group of transnational landowners who own and control huge amounts of land around
the world. The top ten control a staggering 404,457 km?, an area roughly the size of Japan,
Zimbabwe, or Paraguay.

——> The transnational accumulation of land, forests, and territories by corporate and financial entities
is an integral part of growing land concentration and inequality, exemplifying the massive transfer
of wealth to the corporate sector and its associated elite, the ultra-high-net-worth individuals.

——>  The fact that vast tracts of land, located across different state jurisdictions, are brought under the
control of distant corporate entities for the sake of global supply chains or global financial capital
flows, undermines state sovereignty and people’s self-determination.

——> Land inequality and associated extractive uses are major drivers of climate change, biodiversity
loss, and ecosystem destruction, and undermine just transitions to more equitable and sustainable
food systems and economic models.

——> Inequality and land concentration, as well as their contribution to climate change, biodiversity
loss, and ecosystem destruction, are not sufficiently taken into account in current land data
collection and monitoring efforts.

——> Redistributive tenure and fiscal policies are indispensable for addressing current global
challenges and achieving social and environmental justice and food sovereignty. The Second
International Conference on Agrarian Reform and Rural Development (ICARRD+20), as well as
international political processes on a global tax convention and financing for development,
provide opportunities to coordinate public policy measures in this regard.
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EXECUTIVE SUMMARY

The report investigates the rising concentration of global land ownership and control among a small
group of transnational corporate and financial actors. The report is a collaboration between FIAN
International and Focus on the Global South, and aims to connect the dots between land grabbing,
increasing land inequality, financialization, and the urgent need for redistributive land policies. It
presents the first systematic attempt to identify the world’s ten largest transnational landowners,
examines the consequences of their landholdings for communities and ecosystems, and argues for

transformative reforms grounded in human rights and food sovereignty.

Rising Land Inequality and the Global Land Rush

The report starts by detailing the unprecedented rise in global inequalities, particularly the increasingly
unequitable distribution of income and wealth. The massive and accelerated transfer of wealth to
the corporate elite, to the detriment of working people, is the expression of an economic order that
rewards the rich and privileged while penalizing the poor and marginalized.

Rising land inequality is both a driver and an expression of this trend. Especially since the 2008-09
global financial crisis, land and other natural resources became a prime target for corporate and
financial investors. The result was a surge in transnational land acquisitions, with approximately
65 million hectares — approximately twice the size of Germany - changing hands since 2000. This
land rush, coupled with long-standing trends of land concentration, has led to a stark imbalance:
1% of farms now control 70% of the world’s agricultural land. In addition, various forms of land
grabbing have doubled land prices worldwide since 2008, placing enormous strain on rural people

and communities

Land grabbing and rising inequality are not isolated phenomena, but the result of systemic trends
rooted in capitalism and state policies, particularly neoliberalism. In recent decades, financialization
has reshaped land tenure and use: institutional investors such as pension funds, insurance companies,
and asset managers now view land as an investment asset. These actors rely on speculative profits,
often ignoring social or environmental consequences. At the same time, they often use opaque
investment webs to obscure their operations and avoid accountability.

Land, Food, and Climate Justice

Land grabbing and land inequality must be understood in the broader context of hunger, climate
change, biodiversity loss, and environmental degradation. Land — whether agricultural, coastal,
forested, or rangeland - is essential to food sovereignty and the right to food and nutrition for small-
scale food producers, Indigenous Peoples, and rural communities. These groups produce over half
the world’s food using just 35% of global cropland, making control over natural resources central to
local and healthy food systems.
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According to the Food and Agriculture Organization of the United Nations (FAO) and the High-Level
Panel of Experts on Food Security and Nutrition (HLPE-FSN), dispossession and inequality in food
systems are major drivers of persistent hunger and malnutrition. Tackling these requires a human
rights-based approach that ensures fair resource distribution and accounts for the cumulative effects
of intersecting crises.

Land grabbing and inequality also contribute to deforestation, water depletion, and soil degradation,
while displacing communities who sustainably manage up to 80% of the world’s remaining biodiversity.
Small-scale food production supports significantly higher levels of biodiversity compared to industrial
farming. The traditional knowledge and seed systems of Indigenous Peoples and rural communities
are vital to sustaining this diversity.

An increasing wave of “green grabs” — land acquisitions for environmental purposes - is worsening
these issues, often occurring without local consent and leading to further dispossession. Carbon
offsetting and emerging biodiversity markets have become major drivers of dispossession of rural
populations. Reversing land inequality and addressing its root causes is essential to achieving social,
climate, and environmental justice, securing the right to food, and enabling just transitions toward

sustainable economic systems.

Tracking Land Ownership and Inequality in a Fragmented Data Landscape

Reliable data on land ownership and distribution remains fragmented due to the complexity of tenure
systems and varying national practices. Land registries and cadasters, often supported by institutions
like the World Bank, provide formal ownership records but frequently fail to capture overlapping,
customary, or communal land rights. While digitization may improve access to such data, it risks

excluding collective and customary tenure rights and marginalized rights holders.

Foreign ownership registries, like those in Argentina, Australia, and the USA, offer partial insight into
transnational land control but face limitations in transparency and data completeness. Agricultural
censuses, conducted by national authorities with FAO support, shed light on farm size and land
use. They reveal deep inequalities: smallholders represent 84% of farms but operate only 12% of
agricultural land globally. Gender disparities and corporate land accumulation are also evident.

The Gini coefficient, commonly used to measure inequality, has major shortcomings in the context
of land due to its focus on individual ownership. New approaches, like a new conceptual framework
and indicators proposed by the FAQ, incorporate broader dimensions of land control, tenure security,
and land quality.

Crowdsourced and open-access databases like Land Matrix and LandMark help track land deals
and community land rights, while Earth observation tools and community mapping add spatial and
environmental layers. Despite progress, data remains insufficient to fully capture land concentration
trends. Improving participatory approaches, which center communities as key data producers and
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integrate their perspectives, and integrating diverse data sources are essential for better monitoring
inequality and informing policies that promote justice, transparency, and sustainable land governance.

Unmasking the World's Top 10 Transnational Landowners

The centerpiece of the report is an attempt to identify the ten largest transnational landowners, who
together control 404,457 km? — an area larger than Japan. These actors are:

1 BLUE CARBON (UAE) - Focused on carbon projects in Africa and the Caribbean.

2 MACQUARIE GROUP (Australia) — Operates through agricultural investment vehicles
with holdings in Australia and Brazil.

3 OLAM GROUP (Singapore) — Engaged in extensive food commodity operations and
plantation management.

4 MANULIFE (Canada) — Owns land via Hancock Natural Resource Group, including
timberland and farmland.

5 ARAUCO (Chile) — One of the world’s largest forestry companies with major landholdings
in South America.

6 SHELL (UK) — Controls land for ethanol production in Brazil (via a joint venture, Raizen),
with growing involvement in carbon offset markets.

7 TIAA/NUVEEN (USA) - Manages large tracts of farmland across Latin America, the
USA, and other regions, often through joint ventures (like Radar, in Brazil).

8 EDIZIONE (Italy) — The holding company of the Benetton family owns pasture and
cropland in Argentina.

9 CRESUD (Argentina) — A company with a portfolio of agricultural land and real estate
assets with major landholdings in South America.

10 WILMAR INTERNATIONAL (Singapore) — A global agro-industrial company with vast

palm oil plantations in Southeast Asia and Africa.

The analysis of the ten largest transnational landowners reveals massive global land accumulation.
This list represents only part of a broader trend of expanding corporate and financial land control,
often lacking transparency and underreported. Several of the ten largest companies have substantially
increased their land holdings over the past years.

The top ten transnational landowners include agribusiness, forestry, energy firms, and increasingly,
financial actors like TIAA/Nuveen, Macquarie, and Manulife, reflecting the financialization of land.
Investments in carbon and biodiversity markets — “green grabs” — are a growing driver, often resulting
in indirect dispossession.

These entities are headquartered in both the Global North and South, yet most landholdings are located
in the Global South, fueling resource extraction and economic inequality. Entities based in the Global
South tend to directly exploit the land, while companies based in the North prioritize financial profit.

LORDS OF THE LAND

7 /72



Many are linked to human rights abuses, environmental degradation, and land grabbing. Their opera-
tions influence land markets beyond the properties they own, fueling speculation and displacement.
Complex investment webs involving banks, institutional investors, and offshore entities obscure ac-

countability and ownership, hindering regulation and justice.

This concentration of land ownership highlights systemic inequality and necessitates urgent reforms
in land governance, transparency, and human rights protections.

The Case for Redistribution

The accumulation of land by transnational corporations and financial entities deepens land inequality,
driving human rights violations, ecological degradation, and structural injustice. These actors control vast
territories and undermine people’s self-determination and food sovereignty. Their dominance threatens

ecosystems, marginalizes rural populations, and obstructs equitable development and climate justice.

To address these trends, the report underlines the importance of corporate accountability, while
advocating for two key redistributive strategies: progressive fiscal policies and agrarian reforms.
Progressive taxation, especially on land, property, and corporate profits, is essential to redistribute wealth,
support local budgets, and reduce social and environmental harm. However, current tax systems are
often regressive, enabling elite accumulation and penalizing marginalized groups. Global coordination,
especially through a proposed UN tax convention and current debates on financing for development, is

necessary to tackle tax avoidance, illicit financial flows, and wealth extraction from the Global South.

Redistributive tenure policies, including agrarian reforms, must reclaim land from corporate and
financial control, prioritizing land access for women, youth, Indigenous Peoples, and small-scale food
providers. These public policies must take into account the different historical and socio-cultural
contexts and realities between geographies and encompass a range of measures that ensure a
nation’s tenure system promotes a broad, equitable and sustainable distribution of land and natural
resources. Crucially, they must align with agroecological transitions and be accompanied by rural
development support and fiscal capacity, ensuring beneficiaries can sustain dignified livelihoods.

The upcoming ICARRD+20 conference in 2026 offers a vital opportunity to coordinate national and
international action. Grounded in human rights, these redistributive policies are necessary to reverse
land inequality, strengthen democratic and participatory land governance, and build just, sustainable
societies in the face of intersecting food, ecological and economic crises.

Recommendations

In response to transnational land accumulation, rising inequality, and ecological crises, the report ends
with a set of concrete recommendations to states that promote corporate accountability as well as
redistributive fiscal and tenure policies. It emphasizes the importance of international cooperation to
address the challenges at hand. It further calls on the FAO and global institutions to enhance land

inequality monitoring using participatory, rights-based methods that center marginalized communities.
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Introduction

This report identifies the world's largest transnational landowners and situates the accumulation of
vast land areas by corporate and financial actors within broader trends of resource grabbing, rising
land concentration, deepening inequality, and ecological destruction. It provides data and analysis
that underpin a call for redistributive policies as essential components of efforts to realize the right
to food and nutrition, advance food sovereignty, and promote the transformation of food systems

toward social, environmental, and intergenerational justice.

Identifying the world’s major landowners is critical for ensuring corporate accountability for human
rights abuses, ecological destruction, and unsustainable land use perpetrated by business entities.
It is also vital for developing effective strategies to halt and reverse the massive transfer of wealth
from rural and urban working classes to the business sector and its associated elite, the ultra-high-
net-worth individuals. The research underpinning this report emerged from a broader collective
process, which previously culminated in the publication of a report entitled Rogue Capitalism and
the Financialization of Territories and Nature." That document highlighted how financialization
is reshaping the access to, use of, and control over land and territories, jeopardizing people’s and
communities’ rights to land and territories. The macro-perspective adopted for that report called for a
follow-up publication which identifies the main corporate and financial actors extracting wealth from

people and ecosystems through both longstanding and emerging mechanisms.

While existing literature offers a great amount of valuable case studies on specific land deals and
some of the key players in the global land rush following the 2008-09 financial crisis, as well as
broader analyses of the drivers behind land and resource grabs, few efforts have been made to
comprehensively map the major landowners. Even less attention has been given to quantifying their
landholdings and connecting this phenomenon to the worsening concentration of land and wealth as
well as resurging debates around resource distribution — at national, regional, and global levels. This
report aims to fill that gap.

The report opens with an overview of the dramatic situation of current inequalities and the
intensification of land grabbing and concentration. Chapter Two further places these trends in the
wider context of persistent hunger and malnutrition, as well as the interconnected environmental
crises of climate change, pollution, and biodiversity loss. Chapter Three reviews existing data on
land distribution, highlighting new approaches and key knowledge gaps. Chapter Four presents the
report’s core findings: a profile of the world’s ten largest transnational landowners, including the size,
location, use, and ownership structures of their holdings — based on available information. Chapter
Five analyzes common trends emerging from the data, while Chapter Six explores the implications
of global land accumulation for human rights-based policy frameworks and governance. The final
chapter outlines concrete policy recommendations to promote corporate accountability and ensure

redistribution through fiscal and tenure reforms.

LORDS OF THE LAND
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By publishing key data on transnational landowners and linking land grabbing and concentration
to broader issues of inequality, food system transformation, and social and ecological justice, this
report aims to contribute to growing discussions on the urgent need for redistributive policies. It
positions land redistribution not as a niche issue, but as a fundamental pillar of any meaningful

strategy to confront today’s global crises.

More specifically, the report aims to support a shift toward approaches that place the distribution of
land, natural resources, wealth, and income at the center of multisectoral and multi-scale redistributive
policies. In particular, it emphasizes the need for greater integration between land tenure, fiscal, and
environmental policies at both national and international levels. As such, the report aligns with the
political strategies of small-scale food providers’ and Indigenous Peoples’ organizations involved in
the Working Group on Land, Forests, Water, and Territories of the International Planning Committee
for Food Sovereignty (IPC), as articulated in the international statement We Belong to the Land.?

Finally, it also seeks to contribute to key policy processes, including preparations for the second
International Conference on Agrarian Reform and Rural Development (ICARRD+20), and ongoing
debates in the context of financing for development. These include global tax cooperation, the
establishment of fair and effective mechanisms to address unjust and unsustainable sovereign debt,
and broader reforms of the international financial system.

LORDS OF THE LAND



The Problem: Why an increasingly
unequal distribution of land matters

1. Escalating inequalities

“Inequality defines our time. [...] While we are all floating on the same sea, it's clear that
some are in superyachts while others are clinging to the drifting debris.”

With these stark words, the Secretary-General of the United Nations (UN), Anténio Guterres,
underscored the importance of tackling increasingly extreme inequalities. He delivered these
remarks in a speech during the height of the COVID-19 pandemic—a period that further accelerated
the transfer of wealth to the corporate sector and its associated elite, the ultra-high-net-worth
individuals. Since then, inequalities have continued to increase and there are more millionaires and
billionaires (in current US dollars) than ever before in history. In 2024, the number of billionaires
rose to 2,769, compared to 2,565 in 2023, and total billionaire wealth increased by US$ 2 trillion, an
increase of about 5.7 billion per day.*

The other side of this concentration of wealth is the stagnation of poverty in the world: almost 3.6
billion people, representing 44% of humanity, live on less than US$ 6.85 a day, a level that prevents a
dignified life. Importantly, poverty is a gender issue: one in ten women in the world lives in extreme
poverty (below USS 2.15 a day), which means that there are 24.3 million more women than men living

in extreme poverty.®

Since 1980, the global elite has benefited from widespread neoliberal policies such as deregulation,
privatization, and the shift from progressive to regressive tax systems. These measures have led to
exponential and unprecedented growth in both wealth (including financial and non-financial assets
such as land, buildings and machinery) and inequalities. Since the mid-1990s, the richest 1% of the
world’s population has captured 38% of all additional accumulated wealth, while the poorest 50%
have received only 2%.6 According to the World Inequality Report 2022, the richest 10% of the world’s
population capture 52% of global income and own 76% of all wealth, while the poorest 50% earn only
8.5% of income and own barely 2% of all the wealth on earth.”

High levels of inequality are a reality both within countries and between states. Wealth inequality
within countries is at an all-time high, affecting all regions, despite some variation. The richest 1%
own approximately 25% of the wealth in Europe; 30% in East Africa, 34% in South and Southeast
Asia, 35% in North America; 38% in Sub-Saharan Africa; 44% in the Middle East and North Africa; and
46% in Latin America, Russia and Central Asia.®

At the same time, wealth is distributed unevenly among regions, and inequalities between countries
remain high, despite the growth of some emerging economies in recent decades. In 2021, the aver-
age wealth of North America represented 390% of the world’'s average wealth, followed by Europe
(230% of the world’s average wealth) and East Asia (142%). All other regions account for considera-

LORDS OF THE LAND
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bly less than the average global wealth: Middle East and North Africa and Russia and Central Asia at
54%, Latin America at 51%, South and Southeast Asia at 40%, and Sub-Saharan Africa at barely 17%.°

The massive and accelerated transfer of wealth to the corporate elite is the expression of an economic
order that rewards the rich and privileged while penalizing the poor and marginalized. Notably, the
unequal distribution of income and wealth intersects with other inequalities, such as those based on
gender, ethnicity, race, disability, and other factors. Multiple inequalities often reinforce each other
across generations, shaping the lives and expectations of people around the world. In the words
of the UN Secretary-General: “Discrimination, abuse and lack of access to justice define inequality
for many, particularly Indigenous Peoples, migrants, refugees, and minorities of all kinds. Such

inequalities are a direct assault on human rights.”®

Addressing inequalities is essential to achieving social justice and realizing human rights and must be
part of any truly transformative political project. As will be shown, ensuring an equitable distribution
of land and other natural resources must be an important part of such efforts.

2. Land, financialization and inequalities

Inequalities in access, ownership, use, and control over land are a significant component of growing
societal and global inequalities. Throughout history, land has been a contested resource and an
indicator of broader inequalities, power structures, discrimination, and exploitation in societies.
However, it has received relatively little attention in recent research and policy debates. Some argue
thatland has lost its significance as an indicator of wealth because the wealthy now hold most of their
assets in financial forms rather than in land or real estate.' Despite shifts in how wealth and power
are accumulated, land remains critical for understanding the extent, drivers, and consequences of

deepening social and environmental injustice.
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Firstly, land, forests, fisheries, pastures, etc. remain essential for the livelihoods, dignity, and
wellbeing of a majority of people and communities worldwide. Particularly small-scale food providers,
Indigenous Peoples, and other rural communities depend on access and control over land, forests,
water bodies, and associated resources to feed and house themselves, and to live and develop their
cultures. For these communities, land, forests, pastures, rivers, lakes, etc. are not only the foundation
of their livelihoods - including food production — but also serve essential social, cultural, spiritual,
and ecological functions. In addition, land is often one of the few things that marginalized and
disadvantaged people own.?

Secondly, the recent wave of land and resource grabbing since the financial crisis of 2008/09 has
dramatically increased inequalities through well-documented displacement and dispossession,
violence, and ecosystem destruction. Recent figures indicate that about 65 million hectares of land
(approximately twice the size of Germany) have been acquired through transnational deals since
2000, with 87% of these grabs occurring in regions with high biodiversity. Although public attention
to the global land rush has waned in recent years, land and resource grabbing continue unabated.
Land remains one of the most sought-after resources and investment opportunities, valued higher
than several key commodities. Global farmland markets grew by an average of 8.5% in 2023, and
returns from farmland are valued higher than those from cereals and other agricultural commodities,
gold, and oil (see Figure 1). Recent figures indicate that land grabs in various forms have doubled
land prices globally since 2008, placing enormous strain on rural people and communities.™ In some

countries, such as Brazil, Canada, USA, and the UK, prices have increased even more dramatically.™

FIGURE 1: GLOBAL FARMLAND INDEX AND KEY COMMODITY RETURNS'®
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In addition to the immediate impacts on communities and territories, and land prices, land grabbing
has fueled structural changes in the distribution of ownership and control, leading to greater land
concentration. Land inequality has been rising since the 1980s due to factors such as the expansion
of large-scale industrial farming and economic and trade policies that prioritize global commodity
production. As a result, a staggering 70% of the world’s farmland is now controlled by just 1% of the
world’s largest farms.'” Meanwhile, farms smaller than two hectares account for 84% of all farms but
operate only 12% of the world’s farmland.’™ An unequal distribution of ownership and control over
land also results in a concentration of its benefits. The wealthiest 10% of the rural population capture
60% of agricultural land value, while the poorest 50% capture only 3% of land value.™ According to
recent research, “land inequality directly threatens the livelihoods of an estimated 2.5 billion people
involved in smallholder agriculture, as well the world’'s poorest 1.4 billion people, most of whom
depend largely on agriculture for their livelihoods."?

BOX 1: LAND GRABBING FUELS LAND CONCENTRATION IN CAMBODIA

Cambodia offers a good example of how land grabbing acts as a driver of land con-
centration. In 1989, following the fall of the Khmer Rouge regime, land was distributed
among the Cambodian population according to their needs (based on household size).
This resulted in a highly equitable land distribution and “effectively zero landlessness.”'
Since then, lack of access to land has rapidly become one of Cambodia’s most serious
problems. According to a 2004 national survey, 66% of rural households (76% of the
population) lacked sufficient access to land: 21% had no land and 45% were land-
poor (owning less than one hectare).?? At the beginning of the century, the Cambodian

government had begun to transfer land to companies in the form of economic land

concessions (ELCs) and mining concessions. By 2012, these concessions covered an

area of 3.94 million hectares, or 22% of Cambodia’s total land area. ELCs for agro-in-
dustrial plantations covered 2 million hectares, corresponding to 53% of the country’s
total arable land. In this process, Cambodia’s Gini coefficient for land concentration
rose from 0.56 around 2000 to 0.72 in just twelve years.?* This means that, in 20 years,
Cambodia went from zero landlessness to a level of land concentration comparable to
some of the historically most land-concentrated countries.

The intertwined dynamics of land grabbing and land concentration need to be understood against
the backdrop of financialization, i.e., the growing importance of financial markets, actors, motives,
and discourses that permeate the economy and governing institutions.? Profits are increasingly gen-
erated from financial transactions, rather than from the productive economy (e.g., the manufactur-
ing, industrial, agricultural, and services sectors). This is a core feature of the latest wave of land
grabbing, characterized by the participation of new actors (e.g., pension funds, investment funds,
insurance companies), the transformation of land and people’s territories into financial assets, and
the emergence of new financial instruments (e.g., land-based futures, derivatives etc.) that are traded
on largely unregulated financial marketplaces.?® Between 2005 and 2017, pension, insurance and

LORDS OF THE LAND
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endowment funds invested around US $45 billion in farmland,?” and nearly 45% of all farmland invest-
ments in 2018, worth roughly US $15 billion, came from pension funds and insurance companies.?®
Additionally, the number of investment funds for agriculture and agricultural land grew from 38 to
523 between 2005 and 2018.2° By 2023, 960 active funds specializing in food and agricultural assets
managed over US $150 billion.3

Understanding the financialization of land and territories is critical to grasp the rapid growth of
inequality. By transforming land into an asset class, financialization blurs the boundaries between
wealth held as land and wealth accumulated through financial assets, including rent and capital gains
(i.e., profits from rising land values).®" It is therefore urgent that land and other natural resources
receive greater attention in research and debates on inequalities. Simultaneously, policy debates
on land, tenure, land use, and their governance must broaden their perspective to address structural
issues relating to the distribution of access to, use of, and control over land and other natural
resources. In this context of growing inequality, the question of who should own and control land and

other natural resources is more crucial than ever.

3. Land, inequalities and food systems

Land - including agricultural lands, coastal and riverine lands, rangelands, forests, mangroves,
savannahs, etc. - is fundamental to food production, food sovereignty, and the realization of the
human right to food and nutrition. Access to, use of, and control over land and other natural resources
by small-scale food providers, Indigenous Peoples, forest people, and other rural communities are
pillars of local food systems and agroecological management practices that feed the majority of
the world’s population. Small-scale food providers, such as peasants, small-scale fishers and fish
harvesters, pastoralists, and Indigenous Peoples, produce more than half of the food consumed by
the world’s population on only about 35% of the world’s cropland.3 Figure 2 illustrates how farms
up to 20 hectares produce 59% of key food crops on just a quarter of farmland, highlighting their
productivity. It also highlights how small-scale food production accounts for a large share of crops
that are essential for healthy nutrition, such as roots/tubers, pulses, fruits, and vegetables.

FIGURE 2: INDICATIVE CHARACTERISTICS OF FARM NUMBERS,
AREA FARMED AND FOOD PRODUCTION RELATED TO FARM SIZE.*

Farm size distribution Global food production type by weight (%)
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Land grabbing and increasing land concentration are therefore among the causes of the rising
number of people suffering from hunger - between 713 and 757 million people, corresponding
to 8.9% and 9.4% of the global population in 2023.34 In addition, an estimated 28.9% of the global
population (2.33 billion people) were moderately or severely food insecure.®® It is important to note
that “inequalities in access to food production resources should be understood not only in terms
of ownership or tenure security, but also in terms of disparities in access, in land quality, and in the
ability to control the use of the resource.”?® In addition, inequalities in food systems go beyond land
and other production resources.

The report by the Food and Agriculture Organization of the UN (FAO), The State of Food Security and
Nutrition in the World 2024, identifies the main drivers of hunger, food insecurity, and malnutrition,
namely “conflict, climate variability and extremes, and economic slowdowns and downturns,
combined with structural underlying factors: lack of access to and unaffordability of nutritious foods,
unhealthy food environments, and high and persistent inequality.”*” Already in 2021, the FAO warned
that “[u]nless bold actions are taken [..] to address major drivers of food insecurity and malnutrition
and the inequalities affecting the access of millions to food, hunger will not be eradicated by 2030."3

Inequalities are pervasive throughout food systems. In the 2023 report Reducing Inequalities for
Food Security and Nutrition, the High-Level Panel of Experts on Food Security and Nutrition (HLPE-
FSN) reiterated that inequality in nutritional status exists globally and that food insecurity has
worsened in most regions of the world since 2015. It further emphasized that “large, persistent and
often increasing inequalities that constrain FSN exist across the food chain,” particularly affecting
marginalized groups, such as women, Indigenous Peoples, and low-income populations.® Indeed,
hunger, food insecurity, and malnutrition are gendered phenomena. Around the world, more women

than men are experiencing food insecurity, including severe food insecurity.*

The report identifies three main areas of inequality in food systems: food production resources,
food supply chains, and food environments and consumer behavior.*' Regarding food production
resources, the report notes that “the access to and use and control of [..] arable land, livestock
assets, and fishery and forest resources” are critical, particularly in rural areas.*? It then emphasizes
that large inequalities in access to food-production resources exist and persist, including the growing
inequality in land ownership and control.** Any analysis must take into account the significant gender-
based inequalities in terms of control over food production resources.

The report stresses that “it is essential to view the vast inequalities in FSN outcomes not just as
outcomes of inequalities in food and related systems, but also as the result of deeper, systemic
drivers.”44 These include economic and market drivers, violence and conflict, and intersecting
sociocultural drivers, which reproduce and reinforce historical inequities and patterns of
discrimination. In this context, the dominant global food system is marked by intense market
concentration and oligopoly, enabling a small handful of firms to exert control over research agendas,
policies, and the everyday lives of farmers and producers.* This is particularly striking in key sectors
such as commercial seeds, fertilizers, agricultural machinery, and food retail.*¢
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According to the HLPE-FSN, addressing inequalities in food systems requires a human rights-based
approach that aims for a fair distribution of resources while considering the cumulative effects of
multiple shocks, including climate change, biodiversity loss, health crises, and economic and political
instability. Thus, it is essential to address not only inequalities in food systems but also the deeper
social and political drivers behind them.*”

Addressing and overcoming inequalities in food systems is therefore an essential aspect of the
efforts needed to realize the right to food and nutrition, and to ensure a genuine transformation
of food systems to benefit both people and the planet, with particular attention to marginalized
and vulnerable groups. An equitable and sustainable distribution of land and other food production
resources is therefore crucial. In line with the HLPE-FSN report, the UN Committee on World Food
Security (CFS) has adopted a set of Policy Recommendations on Reducing Inequalities for Food
Security and Nutrition that calls on states to “[r]ecognize, promote, respect and safeguard legitimate
and equitable tenure rights, including the protection of collective tenure rights [..], while also

implementing redistributive reforms."#®

In addition, the CFS Voluntary Guidelines on Gender Equality and Women’s and Girls’ Empowerment
recognize that “[w]lomen’s restricted access to and control over key natural and productive resources
undermine their rights and economic capacity, affecting the efficiency of the agricultural sector and
limiting economic growth overall,” and urge states “to promote equal access to and control over
natural resources for all women,” ensuring the “respect of women’s land tenure rights and property

rights, ownership, use and transfer — including through inheritance and divorce [...]."*°



4. Inequalities, land and the triple ecological crisis

Land inequality is also a critical issue amid the current ecological crises of climate change, pol-
lution, and biodiversity erosion. Firstly, land and resource grabbing has been directly linked to de-
forestation and other forms of ecosystem destruction. Industrial agriculture and aquaculture, min-
ing, large-scale infrastructure projects, urbanization, tree plantations, and unsustainable forestry
generate significant greenhouse gas emissions, pollute and degrade land, soil, water, and other
natural resources, and destroy biodiversity. These impacts directly affect people and communities
living on and off the land, who are already disproportionately affected by climate change and eco-
system destruction. As such, land grabbing and rising land concentration further fuel land conflicts
and the dispossession of communities.

Secondly, so-called ‘green grabs’, i.e., land and resource grabs under the guise of environmental pur-
poses, have become an increasingly important driver of violence and dispossession among rural
communities. While they were initially primarily tied to agrofuel production and renewable energy
projects, recent years have witnessed a surge in land deals for market-based climate change mitiga-
tion projects, such as carbon offsets or biodiversity credit trading schemes.5® Recent figures show
that green grabs now account for 20% of large-scale land deals,>" while carbon offset markets (which
require some form of control over the underlying resources that are supposed to store carbon) are
expected to quadruple within the next seven years.%? A recently published dataset of hundreds of land
deals for carbon offset plantations, covering deals concluded since 2016, revealed that such deals

cover over 5.2 million hectares in Africa.%®

These trends exemplify the increasing financialization of nature, according to which crucial ecosystem
functions and natural processes (such as carbon storage) are redefined as “ecosystem services” and
financial assets, thereby creating new opportunities for investment and speculation. The financial
assets generated by the financialization of Earth’s natural economy have been estimated to be
worth USS$ 4,000 trillion,>* and carbon markets and emerging biodiversity markets are increasingly

integrated into the global financial system.5®

Moreover, many government and corporate “net zero” commitments, as well as recently approved
biodiversity conservation targets,* require control over land, thereby further fueling current dynamics
of land grabbing and speculation.’” According to recent calculations, governments’ pledges for land-
based carbon removals alone add up to almost 1.2 billion hectares, equivalent to the total global
cropland. Over half of these land-based pledges risk interfering with lands used by rural communities
and Indigenous Peoples.*® Biodiversity conservation also puts pressure on land and communities
through so-called Debt-for-Nature Swaps, which are schemes whereby developing countries can
reduce their debt burden in exchange for conservation commitments. Several of the agreements
signed by countries such as Ecuador, Belize, Barbados, and Gabon contain commitments to create
new protected areas (often managed by big conservation groups), which risk displacing artisanal
fishers and other communities whose rights are not effectively protected.*®
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All of this undermines the sustainable use and management of land, ecosystems, and territories by
rural communities, in addition to increasing economic insecurity by the rules that underpin carbon
and biodiversity credit initiatives and a completely unequal sharing of any financial proceeds. In
recent years, the fundamental role of Indigenous Peoples and rural communities as stewards of
ecosystems and biodiversity has been increasingly recognized, underlining their critical contribution
to reducing greenhouse gas emissions, climate change adaptation and mitigation, and biodiversity
protection. Lands managed by these groups - particularly collectively held and managed land -
exhibit lower deforestation rates, higher biodiversity, and greater carbon stocks, and are more resilient
and essential for sustainable local livelihoods and economies.®® According to estimates, up to 80%
of intact biodiversity is located in Indigenous Peoples’ territories.5' There is also compelling evidence
that small-scale food production is associated with higher levels of crop and non-crop biodiversity
at both field and landscape levels compared to larger farms.%2 Practices, such as intercropping and
agroforestry, along with the knowledge and innovation systems of Indigenous Peoples and small-
scale food providers (including their seed systems) play a crucial role in this regard.

Access to and control over land and other natural resources is a precondition for rural people and
communities to act as stewards of ecosystems and biodiversity. The International Panel on Climate
Change (IPCC), the United Nations Convention to Combat Deforestation (UNCCD), and the United
Nations Convention on Biological Diversity (CBD) have all recognized the importance of secure tenure
and responsible governance of land and other natural resources in addressing the triple planetary
crisis.®® Indeed, placing land under the control of rural people and communities is one of the most
effective means to address climate change, pollution and biodiversity erosion, while also realizing

their human rights, including the right to a clean, healthy and sustainable environment.

Climate and environmental justice are grounded in the acknowledgment that the responsibilities
and impacts of climate change, ecosystem destruction, and the disruption of natural cycles are
distributed very unequally, globally, and within societies. This is evidenced by carbon emissions,
which show that the wealthy contribute a disproportionate share compared with the bottom half of
the population. The World Inequality Report 2022 refers to this as “carbon emissions inequalities.”®*
The figures quoted above indicate a similar inequality in ecological destruction, which is closely tied
to land tenure and use. Therefore, amid alarming and increasing land inequality, the question of who
should own and control land and other natural resources becomes a central concern for climate and

environmental justice.
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The Data: What sources shed light
on land ownership and distribution?

Comprehensive information about land ownership and distribution is not as easily or broadly
available as one might expect. This is because land ownership patterns and tenure structures vary by
geography and socio-cultural context, are inherently complex, and are continually evolving. Different
sources provide data and information that are useful for understanding how control over land is
distributed locally, nationally, and globally.

1. Land registries and cadasters

Cadasters and land registries record land parcel boundaries and ownership rights. Although systems
for recording land use and ownership have existed for centuries, modern land title registries became
widespread in the mid-19th century, often as part of colonization. To this day, development banks, in-
cluding the World Bank, finance cadastral and registry development, particularly in the Global South.

These registries provide crucial data on land ownership and control, plot sizes and fragmentation
levels, and tenure types (private, communal, or state-held). They help assess land inequality, concen-
tration, and tenure security, offering insights into the disparities between smallholders and large ag-
ribusinesses. However, they also have significant limitations. Registries do not always reflect actual
land use or tenure complexities, such as overlapping rights, multiple landholdings per owner, produc-
tion units comprising several plots, tenure forms other than ownership, or customary and communal
tenure systems.%® Their focus on ownership-based records contrasts with how rural communities

and Indigenous Peoples largely conceptualize land as a holistic ‘territory’ rather than individual plots.

Many land registries remain paper-based, non-digital, and locally stored, making broad access
difficult. Land ownership data has often been described as “one of the least available categories of
[open, digitized] data” ¢ but development agencies have promoted digitization efforts over the past
decade.®” While digitizing land records can enhance transparency and tracking of land distribution,
it also poses risks. Simplified data representations of digital records often fail to capture complex
and overlapping tenure systems,® leading to the exclusion or invisibility of customary land rights.
Research has shown that in some countries, like Brazil and India, digitization has ignored or erased

collective tenure rights.®

Furthermore, as land has become an increasingly valuable resource and asset, broad access to land
ownership data may contribute to intensifying land speculation and dispossession of people and
communities. Power imbalances, coupled with easier access to ownership and other land-related
data for corporate and financial actors, can expose communities to land grabs and dispossession.”
Thus, while digitizing land registries offers potential benefits, such efforts must be accompanied
by strong safeguards to protect communities’ rights and prevent exploitation, particularly for
Indigenous Peoples and rural communities whose tenure systems do not always align with formal
land ownership structures.
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2. Registries for foreign land ownership

Tracking land ownership by foreign entities is challenging, including for state authorities. However, it is
increasingly important in a context of rising transnational land deals and growing land accumulation
beyond borders. Investment webs — that is, networks of global actors who both enable and benefit
from land deals — make it difficult to clearly identify the size and exact location of land controlled
by corporate and financial actors. Nevertheless, some countries have instituted rules requiring the
registration of land owned by foreign entities and individuals.

One example is Argentina’s National Rural Land Registry (RNTR), which was established by the 2011
Land Law 26.737 to monitor and regulate foreign ownership of rural land.”" The law sets a 15% limit
on foreign ownership at national, provincial, and municipal levels and restricts individual holdings to
1,000 hectares in key agricultural zones. The 2015 rural land survey found that 16.2 million hectares
(6% of total rural land) were foreign-owned. Most of this land (79%) was held by companies, while
individuals owned 21%. Land concentration was significant: 1% of foreign owners (256 entities) con-
trolled 80% (over 13 million hectares), while 57% of foreign owners held less than 10 hectares each,
constituting only 0.2% of foreign-owned land. Due to tax secrecy, the data is not publicly available;

there has been no further report since 2015.

Another example is a foreign land ownership register that was established by Australia’s Foreign
Investment Review Board (FIRB) in 2016 in response to public concerns about foreign investment
in farmland and water, particularly from China and the Middle East. As of June 2022, 47.71 million
hectares (12.3% of Australia’s agricultural land) were under foreign ownership, a 10% decrease
from 2021.72 Although it provides aggregated data on foreign capital in agriculture, the register has
faced criticism for lack of transparency and methodological limitations. It does not disclose detailed
investor information, land values, purchase prices, sectoral trends, parent companies, or investment
structures. Critics argue that these omissions hinder understanding the social and economic impacts

of foreign land ownership.”

Finally, the US Department of Agriculture (USDA) monitors foreign farmland ownership through the
Agricultural Foreign Investment Disclosure Act (AFIDA), enacted in 1978. This law requires foreign
companies to report farmland acquisitions or leases, but penalties for non-compliance are low, mak-
ing reporting effectively voluntary. As a result, AFIDA data is incomplete; exacerbated by the system’s
inability to distinguish between different investment structures.’ Despite these limitations, a report
from 2022 shows a significant increase in foreign-owned agricultural land, totaling 17.6 million hec-
tares, a 7-million-hectare increase over ten years. From 2012 to 2017, foreign land ownership grew
by 0.2 million hectares annually, but since 2017, it has accelerated to 1.2 million hectares per year.”s

3. Agricultural censuses and statistics
Agricultural censuses provide comprehensive data on the structure of the agricultural sector, serving

as a statistical benchmark for policymakers, researchers, and other actors. Typically conducted every
five to ten years, they assess agricultural structure, land use, production patterns, labor, gender roles,
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household livelihoods, and rural development, following recommendations and guidelines developed
by the Food and Agriculture Organization of the United Nations (FAQ).7®

Regarding land distribution, censuses quantify the total area of agricultural land and analyze farm
size distribution and the size of holdings, distinguishing between smallholders, medium-sized farms,
and large agribusiness operations. By linking holdings to land use types and by differentiating owner-
operated farms, tenant farms, and corporate-operated land, censuses provide insights into tenure
structures and security as well as links to land use. As such, they help track shifts in land ownership.
For instance, a comprehensive analysis of 179 countries using FAO and national census data found
that farms of less than two hectares represent 84% of all farms but operate only 12% of the world'’s
entire agricultural area. Simultaneously, 1% of the world’s largest farms (over 50 hectares) manage
more than 70% of the world's agricultural area.” Finally, censuses also expose gender disparities in
land ownership, with FAO data indicating that women make up 43% of the agricultural labor force in
developing countries but own less than 20% of land.”®

Censuses are complemented by agricultural statistics, which collect data such as crop and livestock
production, food consumption, farm management and agricultural prices on a more regular basis
through sample surveys and/or administrative reporting systems. The FAO provides a great amount
of agricultural data in its FAOSTAT database, which also offers agricultural data on production, trade,
prices, and employment but does not specifically track land ownership. However, it reflects changes
in production, such as the expansion of non-food and flex crops (i.e., crops that can be used for mul-
tiple purposes, including food, feed, fuel, and industrial products) since 2000, while several key food
crops have declined by 15 million hectares,” aligning with industrial farming trends that impact on

tenure.

Depending on the country, statistics may include specific information about tenure rights, systems,
and structures. For example Eurostat - the statistical office of the European Union (EU) - collects and
publishes data on the number and size of farms, providing insights into ongoing land concentration.
According to a recent Eurostat data sheet the number of farms in the EU decreased by about 37%
between 2005 and 2020, corresponding to the loss of 5.3 million farms across the Member States,
the vast majority of which (about 87%) were small farms of a size under 5 hectares.®® In addition,
Eurostat provides information on agricultural land prices per hectare and agricultural land rentals
per year, by country and region. Monitoring land value is crucial for analyzing competition for access
among various actors across different countries. According to the statistics, land prices have been
on the rise for several years, reaching an average price of € 11,791 for one hectare of arable land (up
from € 10,578 in 2022).%

In the USA, a special review of USDA data—the Tenure, Ownership, and Transition of Agricultural Land
(TOTAL) survey—provided official figures on the country’s farmland ownership structure. The survey
examines tenure, ownership, and sales of agricultural land, although it does not record acreage and
does not differentiate the legal structures of enterprises. One of the issues revealed by the survey is
an increase in corporate land ownership. Between 2014 and 2019, the share of farmland owned by
corporate actors rose from 4.3% to 7.9%. In addition, it showed that more than 62% of USA farmland
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is owned by people between the ages of 55 and older, indicating that up to 161 million hectares are

set to change ownership over the next ten years.®?

4. Data and indicators on land inequality and concentration

Interest in land inequality and ownership concentration has grown in recent years, with studies
revealing widening disparities both globally and across regions. The Land Inequality Initiative, led by
the International Land Coalition (ILC), has highlighted these trends but also exposed significant gaps
in data and standard measurement methods.

One key measure, the Gini coefficient, is widely used to gauge inequality.®® However, while useful in
some contexts, it has notable limitations when applied to land inequality because it focuses solely
on metrics such as land ownership or plot size, neglecting broader complexities.®* In particular,
the Gini coefficient has serious limitations when it comes to collective and overlapping tenure
rights. Moreover, changes in the Gini coefficient may reflect structural shifts in society, such as
demographic changes, migration, or evolving household structures, rather than genuine changes
in land distribution. Additionally, different land distribution patterns can yield identical Gini values,

rendering it an incomplete tool.®

In response, the Land Inequality Initiative has proposed a multidimensional land inequality index to
provide a more accurate and comprehensive assessment of land disparities along with their social,
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economic, and environmental impacts. This approach aims to include multiple dimensions of land
inequality, including the size and value of land accessed or controlled, the degree of tenure security,
actual control (such as decision-making power), and the extent to which beneficiaries can generate
benefits from the land. Applying this approach has revealed that land inequality is up to 41% higher
than previous calculations based on census data and the Gini coefficient.®¢

More recently, the FAO has made a similar analysis of the limitations of standard ways of measuring
land inequality. Key criticisms include the narrow focus on farm size from agricultural census data,
which neglects variations in land quality and value, excludes the landless population (since censuses
typically assess only landholders), and provides an incomplete picture of land ownership. In addition,
traditional measures fail to capture the diverse nature of tenure rights and often overlook horizontal
inequalities among different social or cultural groups, including those based on gender or ethnicity.8”

To address these limitations, the FAO proposes a more comprehensive approach to assessing land
inequality that considers these broader aspects, thereby enabling better monitoring of its evolution,
more accurate cross-country comparisons, and the development of effective policies. Specifically,
the FAQ’s new conceptual framework centers on two questions: “Inequality of what?” and “Inequality
among whom?” The “Inequality of what?” considers different categories of agricultural land based
on land tenure rights, land quality and, potentially, land value. Meanwhile, the “Inequality among
whom?” focuses on the relevant agricultural populations for assessing land inequality—particularly
agricultural households and landholders (to examine vertical inequality), and the landless population

(to further assess horizontal inequality).®

Building on this framework, the FAO has proposed five inequality indicators, drawing on diverse
data sources (including agricultural censuses, household surveys, and earth observation tools):
1) Inequality in the agricultural land area operated among agricultural holdings; 2) Inequality in
the agricultural land area operated by agricultural households; 3) Inequality in the distribution of
agricultural land rights; 4) Inequality in the distribution of agricultural land quality; and 5) Inequality
in the distribution of agricultural land in the relevant population. According to the FAQ, the pilot
application of this framework to data from nine sub-Saharan African countries has demonstrated how
incorporating these different dimensions yields a more nuanced understanding of land inequality.®
A broader assessment based on this new framework will be included in the forthcoming FAO report
on the State of Land Tenure and Governance, expected to be published in October 2025.

5. Databases on land deals and community-owned land

Since the global financial crisis of 2008/09 sparked the latest wave of land and resource grabs, several
initiatives have emerged to track data related to the buying and selling of land. While some national
government records list property transactions, crowdsourced databases—such as farmlandgrab.
org and Land Matrix—have played a crucial role in monitoring land deals.?® Although criticized for
lacking methodological rigor, these databases serve as an important source of information for social

movements, grassroots and civil society organizations, researchers, and policymakers.
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While farmlandgrab.org relies largely on media reports and research papers, providing extensive
qualitative information about land deals, Land Matrix produces data sets on land transactions
covering almost 100 countries, focusing on post-2000 deals involving 200 hectares or more that
signal changes in land management and utilization. The database distinguishes between intended,
concluded and failed transactions in sectors such as agriculture, forestry, carbon trading, industry,
renewable energy production, conservation, and tourism.®!

In addition to tracking land deals, these databases, despite their limitations, offer critical insights into
global trends in land distribution and ownership. They corroborate the increasing concentration of
land in fewer hands, demonstrate the transnational nature of land grabbing and accumulation, and
reveal the growing role of financial actors such as pension funds, private equity funds, and asset
management companies. Moreover, they help uncover the entities controlling the land and the rising
power of corporate actors.

Other data initiatives aim to map and document data on the legal status of Indigenous Peoples’
and local communities’ lands and territories. One example is LandMark, launched in 2015, which
currently covers 34.7% of the world’s land. In addition to mapping the lands owned and managed by
Indigenous Peoples, the database provides statistics on biodiversity maintenance, carbon capture,
and the overlap with high biodiversity areas, and identifies areas where land and community rights
are threatened by activities such as mining, logging, or infrastructure development.®? As such, it
increases visibility of community-managed lands and underscores their importance for biodiversity
conservation and ecosystem protection. According to LandMark, 50% or more of the world’s lands

are held and managed by Indigenous Peoples and rural communities.

This data is complemented by research by the Rights and Resources Initiative, which analyzes
the extent to which areas under Indigenous, Afro-descendant, and local community ownership are
recognized and protected by national legal frameworks. According to the latest report, as of 2020, 800
million hectares of the global land area (corresponding to 7.2%) were designated for communities
and 1,264.6 million hectares (11.4%) were owned by them. This indicates that more than 100 million
hectares of community lands were legally recognized between 2015 and 2020. The remaining 9,080
million hectares (82.5%) of the global land area is owned by governments, private individuals, or
corporations, although this figure is not broken down further.*?

6. Earth observation and geo-spatial tools

Finally, tools such as Earth Observation (which collects raw data about the Earth’s surface), Geo-
spatial Monitoring (which analyzes changes in landscapes and environments over time), and
Geographic Information Systems (GIS, which integrate and visualize spatial data for mapping and
decision-making) offer additional data on land distribution. While these tools may not be ideally suited
to track land ownership, they can provide valuable information that broadens our understanding of
land trends.

25 /72



In recent years, there has been a rapid increase in initiatives and platforms that use these tools
and make available important information about land use, deforestation, agriculture, and forest
management. Time-series satellite data, for instance, help track deforestation, land degradation, and
conversion of small farms into industrial monocultures, mining, or infrastructure projects, including
the detection of illegal land conversions. Geospatial databases can also help visualize how land is
distributed among different users and sectors. The FAO has created a number of platforms and tools,
such as the Hand in Hand (HiH) Geospatial Platform (which combines data layers from different
domains and sources, including FAOSTAT), Open Foris (a set of free and open-source software tools
and platforms for forest monitoring), and the Land Cover Atlas (a tool for assessing and monitoring
terrestrial ecosystems).**

Simultaneously, communities in different world regions have used tools for community-based
mapping and satellite imagery to assert their tenure rights and hold corporations and other large
landowners accountable for deforestation and other environmental crimes.95 This highlights that
people and communities generate and hold a wealth of land-related data and information, which
is often overlooked. The importance of the data generated, managed, and stored by peasants,
Indigenous Peoples and other small-scale food providers, and local communities, has recently been
recognized by the CFS.*¢ Participatory approaches that combine data and information from diverse
sources—layering together information on land use and tenure—could yield a much more detailed and
nuanced understanding of land dynamics and trends, serving as a foundation for decision-making to

promote human rights as well as social, climate and environmental justice.

7. A patchy picture of land distribution

The fragmented nature of land ownership and distribution data reflects both the complexity of land
tenure systems and the limited prioritization of monitoring land inequality. Diverse actors gain access
to and control over land and territories in different ways. Corporate and financial entities often access
land through opaque investment structures, partnerships, or long-term leases, which obscure actual
control over land, particularly where direct foreign ownership is restricted, such as in parts of Asia.

Although progress has been made in recent years, data collection has generally neglected the issue
of land concentration and inequality. Recent methodological advancements and the creative use of
multiple data sources, including geospatial tools, offer promising pathways to better understand

and address land inequality at all levels.

Two priorities stand out for improving land monitoring systems. First, there is a need to incorporate
the environmental impact of land use into inequality assessments, potentially through approaches
that build on the concept of “carbon emissions inequalities.”®” Second, current systems often exclude
local communities and rights holders from data collection and analysis. Shifting toward participatory
methods that center these groups as key data producers and integrate their perspectives can yield
more accurate, grounded insights. This participatory approach is essential not only for more effective
monitoring but also for developing public policies that advance both social and ecological justice.
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IV The Actors: The world’s ten biggest
transnational landowners

METHODOLOGICAL NOTE

This section presents research findings that identify the world's ten biggest transnational landlords
based on available data. The purpose of this list is to illustrate how transnational corporations and
financial entities accumulate wealth by owning and controlling land. Readers should take note of the
following aspects:

Scope and approach of the research

—> The primary focus of this chapter is transnational accumulation of land by corporate and
financial entities. Consequently, the list excludes entities that own land only in the country
where they are headquartered. Although in some cases national actors may drive land con-
centration, transnational land deals have defined the dynamics of land grabbing and accu-
mulation over the past twenty years—particularly through the transformation of land into a

financial asset as described in Chapter 11.2.

—> The ranking of the top ten countries in this chapter is based on the number of hectares of
land owned and controlled by the listed entities, and not on the amount of capital invest-
ed. The authors acknowledge the limitations and challenges of this approach,®® particularly
when it comes to understanding land inequality in all its complexity. Despite its limitations, a
hectare-based approach has the advantage of providing a metric that is broadly comparable

across different geographical areas.

—> The list focuses on agricultural land and on land used for the forestry and bioeconomy sec-
tors. Although land grabbing and resource accumulation also occur in sectors such as mining
and housing, data for these areas is less readily available.

—> Although control over land can take many forms, the research focused on land ownership or
another type of legalized tenure regime (e.g., concessions). Emphasizing control over land—
rather than mere access or ownership—provides a useful framework for understanding both
the diverse rights communities have over their territories and the mechanisms of disposses-
sion that do not always involve physical removal.®® However, ownership is an easier category
to verify with available data, and legal ownership is a crucial aspect in public policy debates
on regulation, accountability, and redistribution.
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Research methodology

Thelistis based on the publishers’ own research and draws on multiple sources. Given the patchiness

of available data, the authors adopted a “puzzle methodology”, which involved the following steps:

A literature review of reports, studies, articles and research papers on inequality, land and
resource grabbing, environmental issues, and land inequality carried out by international or-
ganizations, civil society organizations, academic researchers, journalists and business as-
sociations.

Analysis of corporate accumulation strategies in the agribusiness, bioeconomy, forestry, and
asset management sectors, and identification of key actors behind corporate and financial
entities in these industries.

Analysis of data from global databases, in particular from Land Matrix.

Interviews with experts, including academics, activists, journalists, and officials.

Compilation of a preliminary list of transnational companies that exercise the greatest market
power across the targeted sectors and own substantial amounts of land. This list was subse-
quently consolidated by cross-referencing and verifying information across various sources,
such as company websites, annual reports, strategy and sustainability reports, shareholder
statements, ratings agency assessments, financial data from financial news platforms (e.g.,

Bloomberg, Reuters), media reports, documentaries, and academic studies.
The information provided has been communicated to the companies concerned, which have

had the opportunity to comment. Where they have responded, their comments and any addi-

tional information provided have been included in the text or in the notes.
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24.5 MILLION HECTARES
Dubai, United Arab Emirates

Zimbabwe, Liberia, Kenya, Tanzania, Zambia, Papua New Guinea, Dominica, the Bahamas, Union of Comoros, St. Lucia

Financial firm focusing on carbon credits

Blue Carbon is a United Arab Emirates-based company estab-
lished in October 2022 under the patronage of Sheikh Ahmed
Dalmook Al Maktoum, a member of the Dubai royal family, whose
business activities include investments in fossil fuel operations.
The company was formed “to create environmental assets, na-
ture-based solutions, and register carbon removal projects using
modern methodologies."'® It focuses on developing projects to
generate carbon credits, which can be sold to companies and

governments.

In the few years since its founding, the company has announced
the signing of Memoranda of Understanding (MoU) with sever-
al countries to implement carbon offset projects. According to
information provided by Blue Carbon on its website and social
media, it has signed MoUs with Zimbabwe (7.5 million hectares),
Liberia (approximately 1 million hectares), Tanzania (8 million
hectares), Zambia (8 million hectares), Kenya, Papua New Guin-
ea, Dominica, the Bahamas, the Union of the Comoros, and Saint
Lucia.™ In total, the surface area concerned by its carbon pro-

jects amounts to more than 24.5 million hectares.

Blue Carbon states that its projects are still in the development
phase and that there is a lot of uncertainty about their progress.
One of the projects about which the company provides more de-
tailed information is located in Zimbabwe, where Blue Carbon
claims to have signed “a large-scale agreement [..] to pioneer
land-based carbon mitigation projects [..] for a proposed project
area of up to 7.5 million hectares."'® This would amount to up
to 20% of the country’s territory. In a document describing the
project, the company states that these are government-owned
lands, which the Zimbabwean government has conceded to Blue

Carbon for a duration of thirty years.'®

In Liberia, an agreement between the government and Blue Car-
bon, from March 2023, reportedly concerns an area of around 1
million hectares, about 10% of the West African country’s land.
According to communities and civil society organizations, parts
of the concerned land belong to Indigenous Peoples and other

rural communities.'™ Moreover, they claim that the deal was

made without the free, prior, and informed consent (FPIC) of af-
fected people, which contradicts company statements according
to which “community consultation and engagement, as well as
FPIC processes, are key components within Blue Carbon’s pro-

ject development strategy [...].""%

In the frequently asked questions (FAQ) section on its website,
Blue Carbon states that it does “not claim ownership over the
land [...]."% The company repeated this claim in an email to the
publishers, stating that their “rights are strictly limited to the im-
plementation of carbon projects in accordance with agreed legal
frameworks and do not in any way constitute ownership or land
control.” "7 However, the company has not provided further de-
tails on the rights granted to it under the MoU in different coun-
tries. In Kenya, where the agreement between the government
and Blue Carbon is supposed to cover “millions of hectares”
(without specifying the exact amount),’® media reports have
connected the forceful relocation of up to 700 members of the
Ogiek People, in November 2023, to carbon projects and Blue
Carbon’s activities. The company has, however, denied any in-

volvement.'®

Blue Carbon emphasizes the benefits of its projects for the host
countries and local communities, but, according to media re-
ports, the agreements in Liberia and Zimbabwe grant 70% of the
income from the sale of carbon credits to Blue Carbon for the
first decade, while the governments keep the rest. After ten years,
the benefits will be shared equally.” The fact that its founder
and president is a member of the royal family has raised doubts
as to whether Blue Carbon’s main objective may be to offset the
UAE's huge carbon footprint, derived from its role as a major pro-

ducer and exporter of fossil fuels.™

CORPORATE STRUCTURE

According to its website, Blue Carbon is a subsidiary of Global
Carbon Investments,"? a United Arab Emirates-based investment
firm specializing in the carbon credit market. Blue Carbon does

not provide information regarding their finance on its website.
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4.7 MILLION HECTARES

Sydney, Australia

Australia and Brazil

Asset management company

Macquarie is an Australian-based asset management company
founded in 1969. The company is one of the world’s largest in-
frastructure asset managers, specializing in investments in in-
frastructure (including digital), energy, transportation, real estate
and agriculture, among others. In recent years, Macquarie has
become a major player in natural resources investment, reach-
ing approximately US $ 2.7 million in agricultural assets under
management in 2023, an increase of 19% over the previous
year."® The company's landholdings involve several subsidiaries
and funds and are overseen by Macquarie Asset Management
(MAM), the asset management division of Macquarie Group Lim-
ited. MAM manages assets worth a total of US § 568 billion and
administers more than 600 properties and approximately 4.7 mil-

lion hectares of agricultural land across 33 countries.™

Much of Macquarie's agricultural land is located in Australia and
is managed through MAM subsidiaries. 4.4 million hectares of its
farms are managed through Paraway Pastoral Company for live-
stock and crop production. 1,200 hectares are managed through
the Fresh Produce Group for the production of grapes, citrus fruits,
and berries. Approximately 6,000 hectares, belonging to MAM’s
Cowal agricultural portfolio, produce various crops, such as sor-
ghum, cotton, cereals, wheat, chickpeas, and mung beans. Final-
ly, Viridis Ag focuses on rainfed cultivation on more than 13,000

hectares."

Although Macquarie does not disclose details regarding its di-
rect ownership or management of land in other countries, the
available data shows that the company has significant real es-
tate and land investments in Brazil. In 2017, Macquarie Capital
partnered with RB Capital, a Brazilian investment firm, to ac-
quire and develop high-value industrial real estate.”® In addition,
in 2022, MAM announced an agreement to invest in Corredor
Logistica e Infraestrutura S.A. (CLI), a Brazilian port terminal
operator. This investment facilitated CLI's acquisition of 80% of
Elevagdes Portudrias S.A. (EPSA), Brazil's largest bulk sugar and
grain terminal.™ Finally, Macquarie Asset Management's Green

Investment Group (GIG) and Hydro Rein (a subsidiary of the Nor-

wegian-based transnational corporation Norsk Hydro, which is
mainly engaged in the production of aluminum and renewable
energy) formed a joint venture to develop a 586 MW combined

wind and solar power project in northeastern Brazil.""®

Macquarie Group has publicly committed to sustainability and
achieving net-zero emissions, outlining specific goals and actions
to align its operations and investments with global climate objec-
tives. The company claims that by the end of 2023, 85% of its agri-
culture and infrastructure investments and around 400 properties
in the real estate business had established net zero plans.’® Mac-
quarie has also highlighted its increased investments in renewable
energy, decarbonization, and carbon offset projects, as well as its
participation in sustainable finance initiatives. However, in early

2025, it withdrew from the Net-Zero Banking Alliance.'®

Macquarie has faced criticism for its investments in infrastruc-
ture and natural resources, particularly with regard to environmen-
tal and social impact. A notable example is its management of
Thames Water in the UK, whose debt rose from £3 billion to £10
billion during Macquarie’s tenure as the largest shareholder, be-
tween 2006 and 2017. According to critics, significant dividends
were extracted, prioritizing shareholder returns over infrastructure
investment. Thames Water also faced significant environmental
problems, including a record £20 million fine in 2017 for discharg-
ing untreated sewage into the River Thames.'?' In Australia, the
company has been criticized for installing corporate farms on the
extensive areas of agricultural land it manages, to the detriment

of family farms.'?

CORPORATE STRUCTURE
The top shareholders of Macquarie Group include State Street
(approximately 6.32% of shares), BlackRock (around 5.45% of

shares), and Vanguard (about 5.35% of shares).'®
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2.36 MILLION HA

Singapore

Gabon, Republic of Congo, USA, Australia, Indonesia, Lao PDR

Agribusiness company

Olam Group Llmited is a global agribusiness and food company
headquartered in Singapore. It operates across the food, agri-
culture, and ingredient supply chain, with activities spanning the
sourcing, processing, manufacturing, trading, and distribution of
agricultural products and food ingredients. Since 2020, its opera-
tions have been organized into three main segments: Olam Food
Ingredients (ofi), which specializes in cocoa, coffee, dairy, nuts,
and spices; Olam Agri, which focuses on grains, oilseeds, rice, ani-
mal feed, cotton, and edible oils, as well as logistics and risk man-
agement services; and the remaining Olam Group, which encom-
passes business activities in digital transformation and emerging

sectors such as carbon trading.'®

Olam’s land holdings include:

—> 2.1 million hectares of natural forest concessions in the
Republic of Congo;'®

—> 37,000 hectares managed through a joint venture with
the Government of Gabon for rubber plantations (11,000
hectares) and “High Conservation Value forest, buffer
zones, wetlands and village use areas” (25,000 hec-
tares);'®

—> 202,561 hectares managed through Olam Palm Gabon,
a joint venture between Olam (60%) and the Republic of
Gabon (40%), for palm oil plantations (63,330 hectares)
and 106,0000 hectares of which are protected as “High

Conservation Value” areas;'?

—> 20,234 hectares of almond orchards in Australia and the
USA;'%

—> 2,000 hectares of cocoa plantations in Indonesia;'®

—> 1,300 hectares of coffee plantations in Lao People’s

Democratic Republic;'®

Additionally, Olam Group states that it collaborates with local
farmers to cultivate cotton in Cote d’Ivoire (20,000 farmers cov-
ering 100,000 hectares), Chad (approximately 200,000 farmers),
and Togo (68,000 farmers over 73,000 hectares).™ Olam Inter-
national has also established a presence in Cambodia, through

a wholly owned subsidiary, Olam Outspan (Cambodia) Co., Ltd.,

but available sources do not detail if its activities include land

holdings.

Olam Group emphasizes the sustainability of its operations,
noting that its palm plantations have received certification from
the Roundtable on Sustainable Palm Oil (RSPO) and that it man-
ages a significant part of its forest concession in line with For-
est Stewardship Council (FSC) standards.’®? However, in 2020,
the FSC launched an investigation after Olam Palm Gabon was
accused of deforesting 25,000 hectares to expand its oil palm
plantations. The FSC-commissioned assessment confirmed that
Olam Palm Gabon converted 24,133 hectares of natural forest
into oil palm plantations and cleared between 900 and 1,823 hec-
tares of non-forest areas with High Conservation Values.® In
2023, two Nigerian media outlets claimed that the Department of
State Services was investigating Olam Nigeria, Olam Group, and
its subsidiaries for alleged fraud involving over US $ 50 billion,
using a network of shell companies. Olam Group has rejected

these allegations.’*

CORPORATE STRUCTURE

According to Olam Group’s latest annual report, its major share-
holders are Temasek Capital (51.46%), a state-owned investment
company from Singapore, the Japanese automotive company
Mitsubishi Corporation (14.54%), and Kewalram Chanrai Holdings
Ltd. (6.89%), a Singaporean food company. According to the com-
pany, 7.3% of total issued share capital was held by institutional
investors.’®® Regarding Olam Agri, a subsidiary of Olam Group,
the Saudi Agricultural & Livestock Investment Company (SALIC)
acquired a 35.43% stake in 2022."%¢ Moreover, Olam Group has
received five investments by the International Finance Corporation

(IFC), the World Bank’s private sector arm, since 2013."%7
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2.35 MILLION HECTARES

Toronto, Canada

USA, Canada, Chile, Brazil, Australia, Aotearoa/New Zealand

Asset management company

Manulife Investment Management is a Canada-based global as-
set management company. It is the investment arm of Manulife
Financial Corporation, a major multinational insurance company
and financial services provider. Manulife is the world’s second top
manager of ‘natural capital’, with more than € 14 billion Euros of
timberland, forestry and farmland assets under management.'3®
More than € 10 billion Euros are invested in the company’s for-
estry/timberland portfolio, while the remaining € 3.7 billion are

invested in agriculture/farmland.’®®

Manulife’s investments in natural resources go back to its acqui-
sition of Hancock Natural Resource Group, a USA-based forestry
and agriculture company, in 2004. Since 2021, Hancock Natural
Resource Group operates under the Manulife Investment Man-
agement brand.’® The company’s forest and farmland invest-
ments have increased substantially over the past ten years, and it

acquired at least 50,000 hectares of land since 2021.

Manulife’s land holdings are comprised of 2.2 million hectares
of forestry and timberland properties (softwood and hardwood
plantations and mixed natural forests) in the USA, Aotearoa/New
Zealand, Australia, Chile, Brazil, and Canada, and another 161,000
hectares of agricultural properties in the United States, Australia,
Chile and Canada."' These holdings are distributed as follows:'*?
—> 1.4 million hectares of forest, timberland and agricultural
land in the USA;

28,700 hectares of forest, timberland and agricultural
land in Canada;

587,000 hectares of forest, timberland and agricultural
land in Australia;

209,000 hectares of forest and timberland in Aotearoa/
New Zealand;

55,000 hectares of forest and timberland in Brazil;'4

L A

44,000 hectares of forest, timberland and agricultural

land in Chile.

According to the company, Manulife’s agricultural holdings are
mainly used for plantations for the production of almonds, wal-

nuts, pistachios, cherries, cranberries, grapes, apples, and citrus.’#*

Manulife states that 100% of its agriculture and timber invest-
ment portfolio is certified as sustainably managed by the Sustain-
able Forestry Initiative (SFl), Forest Stewardship Council (FSC), or
Leading Harvest Farmland Management Standard.' The compa-
ny has further approved a net zero strategy and has established
an internal executive sustainability council, which is responsible
to ensure that business decisions comply with its sustainability

objectives."®

The company has further embarked on carbon trading. In 2021,
Manulife bought 36.000 hectares of forest in the USA state of
Maine, in what it called its first “carbon-first” investment.’ More-
over, as part of its so-called Forest Climate Strategy, Manulife has
created a US $ 480 million Forest Carbon Fund as a specialized
investment initiative focused on acquiring and managing forests
and timberland with the explicit goal of carbon sequestration and
climate impact.” On its website, the company claims that its
timberland management group has sold “nearly 6.1 million metric

tons of forest carbon credits” since 1985.'°

CORPORATE STRUCTURE

Manulife Investment Management is fully owned by Manulife
Financial Corporation whose main shareholders are Royal Trust
Corporation of Canada (8.7%), Vanguard Fiduciary Trust Co.
(4.2%), and BMO Bank NA (Bank of Montreal) (2.3%)."
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1.71 MILLION HECTARES

Santiago, Chile

Chile, Argentina, Brazil and Uruguay

Forestry company

Celulosa Arauco y Constitucion S.A. (in short: Arauco) is a Chilean
publicly listed company engaged in the manufacture of cellulose
pulp, sawn timber, particleboard, and medium-density fibreboard
(MDF) panels, and renewable energy (biomass-based electricity).
The company is one of the world's largest pulp producers (used
for paper and packaging), with a production of 3.8 million tonnes
in 2023.™" According to the company, it currently has industrial
operations in 11 countries around the world, namely Canada, the
USA, Mexico, Chile, Argentina, Uruguay, Brazil, Spain, Portugal,

Germany, and South Africa.

Unlike other types of landowners, such as large investment and
pension funds and asset managers, which focus on land to diver-
sify their investments and to take advantage of the long-term ben-
efits of land valuation, Arauco operates as an integrated company
with a business model geared towards maximizing the value of
its wood-derived products. As of 2023, Arauco owned seven pulp

mills, 28 panel plants and nine sawmills in several countries.'?

Arauco’s landholdings cover 1.71 million hectares, distributed as

follows:

—> 1 million hectares of forests in Chile, including 285,000
hectares of native forest;

—> 264,000 hectares in Argentina, including 120,000 hec-
tares of native forest;

——> 308,000 hectares in Brazil, including 5,000 hectares of
native forest; and

—> 138,000 hectares in Uruguay, including 99,000 hectares

of native forest.’®

According to the company, 492,000 hectares of its landholdings
are native forest, while 951,000 hectares are tree plantations
(mainly eucalyptus and pine)."™ Since 2010, the company has
increased its landholdings by 70,000 hectares and has acquired

several major panel and cellulose plants.®

Arauco claims to have achieved carbon neutrality in 2020 and

to be the first forestry company in Latin America to issue sustain-

able bonds on the Chilean debt markets “to finance or re-finance
green projects, social projects or a combination thereof."' In re-
cent years, Arauco has developed a portfolio of carbon offset pro-
jects, focusing on responsible forest management and biomass

energy production.’®

However, Arauco's monoculture tree plantations have been
associated with the replacement of native forests with single-
species plantations (notably pine and eucalyptus), resulting
in habitat loss and a decline in biodiversity.™ Furthermore, the
company acquired large portions of public lands for monoculture
tree plantations and was granted tax exemptions during the
Chilean dictatorship.'™ Arauco has also been accused of being
involved (along with other forestry companies) in the grabbing of
lands that were part of the territories of the Mapuche people.™ In
2022, a Chilean court confirmed that the company had operated
for thirty years on land belonging to the Mapuche’s Mariquina
community.'®? Furthermore, In Argentina, Arauco owns 27% of the
land of the province of Misiones, making it one of the provinces
with the highest levels of foreign-owned land.'®® According to a
research study, this concentration has caused conflicts with the
indigenous Mbya Guarani people, including regarding Arauco’s
burning of over 100 hectares of virgin forest and disputes related

to alleged poor working conditions.’®

CORPORATE STRUCTURE

Arauco is primarily owned by Empresas Copec S.A., which holds
approximately 99.99% of Arauco’s shares. Empresas Copec S.A.
is, in turn, controlled by AntarChile S.A., owning about 60.82%
of Empresas Copec S.A. AntarChile S.A. is part of the Angelini
Group, one of Chile’s major economic conglomerates. In terms of

income, the company has grown by 59% since 2010."6°
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1.3 MILLION HECTARES
London, United Kingdom

Brazil

Fuel and energy company

In 2011, Shell formed the company Raizen as a joint venture with
the Brazilian agribusiness company, Cosan S.A.'% Raizen is an
integrated energy company, which operates across the entire bi-
oenergy value chain, from sugarcane cultivation to ethanol pro-
duction and fuel distribution. It stands as one of the world’s larg-
est producers of sugarcane, ethanol, and bioenergy.'” According
to its Annual Report for the crop year 2023-24, it has 38 produc-
tion units and one refinery and distributes fuels, products, and
services through the Shell brand, licensed by Raizen in Brazil, Ar-
gentina, and Paraguay. It also serves markets in North America,
Europe, Africa, and Asia with ethanol and sugar. Raizen further
claims to be Brazil's third largest electricity trader.'® In the crop
year 2023-24, Raizen had a net revenue of approximately 37.5
billion US dollars and produced 36 million liters of its own second

generation biofuel made from sugarcane bagasse and straw.®®

For its sugar and ethanol production, Raizen manages sugar
cane plantations covering 1.3 million hectares of farmland in
Brazil.””® According to the company, more than 500,000 hectares
are “protected areas dedicated to restoration in partnership with
SOS Mata Atlantica [a Brazilian nonprofit environmental organi-
zation].""" The area controlled by Raizen has notably increased
in recent years, up from 860,000 hectares of cropland that Shell

reported in 2021.772

Raizen presents itself as a sustainable company, claiming to be
the world’s first certified ethanol producer.’” In addition, it claims
that its sugarcane production has positive impact on reducing
climate-change effects in Brazil, stating that “[c]hanges in land
use and improvements in sugarcane farming practices have led
to an annual removal of about 9.8 million metric tons of CO2

from the atmosphere.”"7*

However, Raizen has faced multiple allegations over the years
concerning land grabbing and unsustainable practices. In 2011,
for instance, the company was accused of sourcing sugarcane
from lands traditionally belonging to the Guarani Indigenous

People.”® In 2024, investigations further indicated that some

of Raizen's suppliers had histories of employing forced labor."”®
That same year, Raizen Energia SA and its Swiss affiliate, Raizen
TradingSA, were ordered to pay a combined 750,000 US dollar
penalty by the Commodity Futures Trading Commission (CFTC)
for engaging in illegal wash sales and non-competitive transac-

tions within the sugar futures market.'””

CORPORATE STRUCTURE

Initially, Shell owned 44% of Raizen, while the remaining 56%
was owned by Cosan, but the shareholder structure has changed
since Raizen’s initial public offering (IPO) in August 2021. Since
then, Shell's and Cosan’s equity stake in Raizen has been around
43.5% each."® Public investors hold around 12% of the compa-
ny's shares. These include Wellington Management Group LLP
(1.4% of shares), Baillie Gifford & Co. (1.3%), Nuveen (0.7%), and
Norges Bank (0.7%)."°
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1.2 MILLION HECTARES
New York, USA

USA, Brazil, Colombia, Panama, Chile, Uruguay, Poland, Romania, Australia, Aotearoa/New Zealand

Pension fund and asset management company

The Teachers Insurance and Annuity Association of America
(TIAA) is a USA-based private, non-profit pension fund that was
established in 1918 and manages the retirement accounts of
millions of teachers, employees at colleges, universities, and
hospitals as well as workers at non-profit organizations across
the USA. The company has 1.28 trillion US dollars under man-
agement, making it one of the biggest pension funds in the
world.™® TIAA has been acquiring agricultural land since 2007
and launched its first international agricultural land fund in 2012,
followed by a second one in 2015. These funds collected US $ 5
billion from institutional investors, especially pension funds, and

other financial actors.'®’

TIAA owns 1.2 million hectares in ten countries through its own
asset management company, Nuveen. Since 2021, its landhold-
ings are managed by Nuveen Natural Capital, a specialized in-
vestment platform within Nuveen. Nuveen Natural Capital claims
to be “the world's largest farmland asset manager”'® with US $
13.7 billion of assets under management.”™ According to the
company, it owned 328,200 hectares in 2012, meaning that it al-

most quadrupled its landholdings in eleven years.'®

According to Nuveen, its landholdings comprise 600 properties

and include:'®

l

321,342 hectares in the USA, used for horticulture, crops,
timber, and wine grapes, and 14,568 hectares of which
are under environmental restoration;

405,209 hectares in Brazil, used for crop production, hor-
ticulture, sugarcane, and timber;

24,317 hectares in Colombia, used for timber production;
2,808 hectares in Chile, used for horticulture;

6,715 hectares in Panama, used for timber production;
32,745 hectares in Uruguay, used for timber production;
46,478 hectares in Poland, used for crop and timber pro-
duction;

29,101 hectares in Romania, used for crop production;

Ly LLELL

349,797 hectares in Australia, used for production of

crops, sugarcane, horticulture and wine grapes;

——> 273.9 hectares in Aotearoa/New Zealand, used for wine-

grape production.

Nuveen states that 69% of its lands are under production (agri-
cultural products and productive timber), 21% are forests, shrubs,
grasslands, and open water, and 10% are non-productive (includ-
ing roads and developed and barren areas).'® The company’s
land investments are also aimed at creating capital gains from

land value increases.

TIAA and Nuveen present themselves as sustainable investors
and have published a Sustainability Strategy and Policy, which in-
cludes Zero Deforestation Policy." According to Nuveen, around
14,500 hectares of its holdings are under environmental restora-
tion, and 97% of its timberland and 63% of its farmland portfolio
are covered by third-party standards." The company has further
developed its own monitoring framework and publishes annual
sustainability reports. Since 2023, it publishes carbon removals
data for farmland to showcase the purported positive climate

contribution of its land operations.

Despite these claims, TIAA and Nuveen have been accused of
being involved in land grabbing, violence against communities,
deforestation, pollution and other forms of ecosystem destruc-
tion. These practices have been documented particularly for their
land operations in Brazil (see Box 2)."® In addition, a research re-
port has accused TIAA/Nuveen and other commercial investors
in US agricultural land of undermining land tenure and justice for
African American farmers in the Mississippi Delta.’ In 2023, a
German pension fund withdrew from one of TIAA's international
farmland funds after members complained about TIAA/Nuveen'’s

involvement in land grabbing and deforestation.™

CORPORATE STRUCTURE

TIAA operates as a mutual organization, meaning it is owned
by its policyholders rather than external shareholders. Nuveen
Natural Capital is a wholly owned subsidiary of Nuveen, LLC,

which is a wholly owned subsidiary of TIAA.
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940,000 HECTARES
Treviso, Italy

Argentina

Holding company

Edizione S.r.l. is the holding company of the Benetton family, one
of Italy’s wealthiest families. Established in 1981, Edizione over-
sees a diverse portfolio of investments across sectors such as
transport infrastructure, digital infrastructure, food and beverage,
travel retail, real estate, agriculture, and manufacturing. Among
others, Edizione owns a majority stake in the Benetton Group,
mainly known for the Benetton fashion brand. In 2023 Edizione
generated consolidated revenue of € 9.5 billion Euros, almost
80% of which came from outside Italy. As at 31 December 2023,

its Net Asset Value amounted to € 1.7 billion Euros.'

In 1991, Edizione acquired Compaiiia de Tierras del Sud Argenti-
no S.A,, diversifying into agricultural land holdings in Argentina.
Through Compafiia de Tierras del Sud Argentino, Edizione owns
and manages about 940,000 hectares in Patagonia, Argentina,
making it the country’s largest private landowner.’® The land is
primarily used for sheep farming and wool production, but, ac-
cording to media reports, it also uses around 7,500 hectares
for corn, wheat, soy, and sunflower production.’™ According to
the same source, it also dedicates around 700 hectares to the
production of oat, vetch, and alfalfa rolls, among other pastures.
In addition, Compafia de Tierras del Sud Argentino has some

10,000 hectares of planted forest, mainly with pine trees.'

The company operates several large farms (estancias), which
are distributed across four Argentine provinces:

—> 16,000 hectares in Buenos Aires;

—> 356,000 hectares in Rio Negro and Chubut;

—> 552,000 hectares in Santa Cruz."®

Edizione’s landholdings are partly located on land that has
historically been inhabited and used by the Mapuche Indigenous
Peoples. The Mapuche claim that their ancestral lands were
unjustly taken during Argentina’s 19th-century “Conquest
of the Desert,” a military campaign that displaced and killed
Indigenous Peoples. In the early 2000s, some Mapuche families
began reoccupying land they claim as ancestral, particularly in

Chubut, establishing communities on Benetton-owned farms and

asserting indigenous sovereignty. Edizione/Benetton reacted by
claiming legal ownership and sought eviction orders through

Argentine courts."’

The Argentine government legally recognizes Benetton's titles
to the land. However, Mapuche communities argue they never
legally ceded the land and are now fighting to reclaim parts of
it as ancestral territory under Argentina’s Indigenous Rights Law
(Law 26.160). There have been repeated evictions, arrests, and
clashes involving Argentine security forces. The conflict gained
international attention in 2017 when activist Santiago Maldona-
do disappeared (and was later found dead) after police raided a

Mapuche protest camp on Edizione/Benetton land.'®

CORPORATE STRUCTURE
Edizione S.r.l. is 100% owned by the Benetton family. Compaiiia

de Tierras del Sud Argentino S.A. is 100% owned by Edizione.
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883,000 HECTARES
Buenos Aires, Argentina

Argentina, Brazil, Paraguay, Bolivia

Agribusiness and real estate company

Cresud S.A.C.I.F. y A. is a leading Argentina-based agribusiness
company with a diversified portfolio that includes both agricul-
tural land and real estate assets. According to its 2023 Annual
Report, Cresud owns and controls 883,531 hectares of land in Ar-
gentina, Brazil, Paraguay, and Bolivia. Of these, 223,178 hectares
were used for crop production, 167,431 hectares for cattle and
sheep farming, and 464,858 hectares are “land reserves” (primar-
ily natural forests). Out of these, 132,000 hectares are a conces-
sion. 28,064 hectares are leased to third parties.’® According to
a research report from 2010,%° Cresud owned 625,000 hectares
at that time, indicating it expanded its landholdings by 29% over

the past 13 years.

The lands in Brazil, Paraguay, and Bolivia are managed through
its subsidiary, BrasilAgro, which was created by Cresud in 2005
and has since then become one of the largest Brazilian com-
panies in terms of amount of arable land.?" According to Bra-
silAgro’s 2023 Sustainability Report, the company owns twelve
properties and participates in eight agricultural partnerships in
Brazil, Paraguay and Bolivia, covering 273,486 hectares. Around
200,000 hectares of these are arable land.?? According to the
information provided on its website, around 205,000 hectares
of its landholdings are located in Brazil (Maranhao, Piaui, Bahia,
Minas Gerais, Mato Grosso, Mato Grosso do Sul, and Sdo Paolo),
around 59,000 hectares in Paraguay, and almost 8,000 hectares

in Bolivia.?®

Although Cresud and BrasilAgro use part of their land for crop
production (soya, corn, wheat, and other grains®?) and livestock,
they focus on creating capital gains through the acquisition,
development, operation and sale of rural properties suitable for
agricultural activities. This includes land clearing and infrastruc-
ture development.?® Cresud also has a majority stake in IRSA In-
versiones y Representaciones S.A., a major Argentine real estate
company, which is engaged in urban real estate development

and management.2%

Cresud, has been accused of controlling land that overlaps with
the ancestral territory of the Wichi people, an Indigenous group in
the Gran Chaco region of Argentina. According to a report, Wichi
children in the Santa Victoria Este municipality were affected by
severe malnutrition and water scarcity, which the National Insti-
tute of Indigenous Affairs (INAI) attributed to extensive deforest-
ation and land clearing as well as contamination of water sourc-

es by Cresud and other agribusiness companies.?’

BrasilAgro has also been reportedly involved in deforestation, land
grabbing and displacement of rural communities. Among others,
it has been accused of clearing over 21,000 hectares of native
vegetation in Brazil's Cerrado region between 2012 and 2017.2%
In Bahia's Correntina municipality, the Capdo do Modesto com-
munity was reportedly displaced due to the company’s agricul-
tural operations.?” Investigations by Brazil's National Institute for
Colonization and Agrarian Reform (INCRA) have further indicated
that BrasilAgro may have acquired land in states like Bahia, Mara-
nhao, and Piaui without the necessary authorizations, potentially
violating Brazilian laws that restrict foreign ownership of rural

land.?®

CORPORATE STRUCTURE

Cresud's biggest shareholder is Eduardo Sergio Elsztain (38.7%
of shares), an Argentinian businessman and the country’s largest
real estate developer.?'" Other shareholders include BlackRock
(approximately 1.23% of shares), Dimensional Fund Advisors LP
(0.85%) and Vanguard Group (0.42%).2"2 Cresud is BrasilAgro's
biggest shareholder, with 34.38% of shares, as of 2023.2"
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502,718 HECTARES

Singapore

Malaysia, Indonesia, Ghana, Ivory Coast, Nigeria, Liberia, Uganda, Sri Lanka

Agribusiness company

Wilmar International Limited is one of Asia's leading agribusi-
ness groups and one of the world’s largest companies involved
in the processing and trading of agricultural commodities. It
operates in more than 50 countries and spans the entire value
chain of agriculture, including oil palm cultivation, crushing of oil-
seeds (e.g., soybeans), refining of edible oils, manufacturing of
food products (margarine, cooking oil, etc.), agrofuel production,
grains and sugar milling and refining, trading of fertilizers and

feed ingredients, logistics, shipping, and distribution networks.?'*

Wilmar is especially known for its palm oil operations and is one
of the largest palm oil traders and refiners globally. According to
Wilmar's 2024 Annual Report, the company’s total planted area
for oil palm stands at 230,951 hectares. In addition, it states to
own plantations in Uganda and West Africa through joint ven-
tures totaling approximately 60,000 hectares and to directly
manage 36,030 hectares under smallholder schemes in Indone-
sia and Africa, and another 175,737 hectares under smallholder

schemes through associates in Africa.?’

The company doesn't provide precise information about the loca-
tion of its plantations, but states that 65% of them are located in
Indonesia (Sumatra, West Kalimantan and Central Kalimantan),
26% in East Malaysia (Sabah and Sarawak), and 9% in Africa.?'¢
According to a map on its website, Wilmar's African plantations
are in Nigeria, Ghana, Ivory Coast (Boubo, Iboke, Irobo, Blidouba,
and Ehania), Liberia, and Uganda (Kalangala).?"? According to the
map, the company also has plantations in Sri Lanka (Udugama
and Watawala). Wilmar's reported landholdings in 2010 (435,000
hectares) indicate an increase of around 67,000 hectares (or

15%), over the last 15 years.?'®

Wilmar makes great claims about the sustainability of its oper-
ations. Among others, the company has a No Deforestation, No
Peat, No Exploitation (NDPE) Policy, claims 98,8% traceability
to mill for its palm oil, and 90,6% traceability to plantation, and
states that it holds certification for 82% of its plantations and

operations by the Roundtable on Sustainable Palm Oil (RSPO).

It also states that 31,799 hectares of its landholdings are con-
servation areas, to have established a grievance mechanism and
to implement projects to improve the livelihoods of smallholder

farmers.?"®

However, the company has been subject to controversies and
accusations by environmental and human rights groups. Several
CSOs have published reports implicating Wilmar in unsustaina-
ble and abusive practices, including deforestation and biodiver-
sity loss tied to oil palm expansion, land grabbing and conflicts,
water pollution, poor labor practices (including forced labor and

child labor), and supply chain opacity.??

CORPORATE STRUCTURE

In 2023, Wilmar recorded a revenue of US $ 67.16 billion, a de-
crease of 8.5% compared to the previous year.?' The company
has a diverse ownership structure comprising both corporate
entities and institutional investors. The major shareholders in-
clude Archer Daniels Midland Company (ADM, holding 21.93%
of shares), PPB Group Berhad (a Malaysian conglomerate
owning about 18.31%), and Longhlin Asia (an Indonesia-based
company who owns 8,67%). Institutional investors account for

roughly 8.54% of ownership.??
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‘ 7 The Analysis: Transnational landowners are an integral

The overview of the ten largest entities in the world that own and control land on a transnational scale
reveals several key insights.

Firstly, the figures confirm the existence of a select group of transnational landowners who have
accumulated massive amounts of land. The ten largest entities alone own and control a staggering
40,445,718 hectares equivalent to 404,457 km?, an area roughly the size of Japan, Zimbabwe, or
Paraguay. Historical data is not always available, but evidence suggests that several of the ten
largest companies have substantially increased their land holdings over the past years. Examples
include Wilmar International, which has increased its land holdings by 15% over the past fifteen years,
Cresud, with a 29% increase over the same period, and TIAA/Nuveen, which has nearly quadrupled
its land portfolio since 2012.22

The list provided in the previous chapter is likely to be just the tip of the iceberg when it comes to
the accumulation of land ownership and control by wealthy actors, be they corporations, financial
actors or ultra-rich individuals. Beyond the challenge of finding reliable data on corporate land
ownership, It is important to note that the 502,718 hectares owned by Wilmar International, the 10th
largest landowner on the list, is still an enormous amount of land, and that available databases and
research literature have documented a significant number of land deals affecting tens of thousands
of hectares. Moreover, when accounting for other sectors — such as housing, mining, and water —
the total amount of land controlled by these entities is undoubtedly higher. In addition, the figures
increase further when considering landowners operating within the countries in which they are
based. In fact, corporate entities and ultra-rich individuals own huge amounts of land in countries
such as Australia, Russia, China, and the USA, among others.?*

Secondly, the list reveals a diversity of actors involved in the land business. While some of the
biggest global landowners are agribusiness, forestry, and energy companies that are directly
involved in the operations of their holdings, including the processing and trading of the agricultural
commodities and timber, several others are financial actors, such as pension funds and asset
management companies. The fact that companies like Macquarie, Manulife, and TIAA/Nuveen are
among the top transnational landowners underscores that land, forests and related natural resources
have been transformed into financial assets, with land-related investments largely following the
logic of financial markets rather than that of the real economy. In addition, large asset management
companies and investment funds such as BlackRock, State Street, and Vanguard appear among the
shareholders of some of the ten largest landowners.

In this regard, the list in the previous chapter also shows that investments in carbon, biodiversity, and
other “natural assets” contribute significantly to land grabbing and inequality. This confirms a trend
whereby “green grabs” constitute an increasing share of land deals or, as the President of the African
Development Bank recently stated: “We used to have land grabs. Now we are having carbon grabs."?

part of growing land concentration and inequality
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Specialized companies such as Blue Carbon, whose main activity is to participate in and profit from
carbon market operations, and Manulife — which claims to be the world’s second-largest ‘natural
asset company’ — are particularly striking examples for this trend. It is important to note that some
of the methods these companies use to control and exploit land and forests remain opaque and,
in some cases, challenge traditional categories of ownership (e.g., exclusive ownership or leases).
These new forms of control may not immediately lead to the physical expulsion of communities, but
they often result in more indirect forms of dispossession and exploitation. Furthermore, it is clear
that many companies whose core business remains linked to agribusiness, forestry, and energy have
introduced carbon projects into their operations in recent years. In addition to the fact that carbon
and biodiversity offsetting and trading projects fuel land and resource grabs, it is important to recall
that they are based on problematic assumptions, apply crude metrics to complex natural cycles, and
have questionable climate and biodiversity benefits.?

A fourth aspect concerns the geographical distribution of transnational landowners and the location
of their holdings. In terms of headquarters, the top ten landowners are divided equally between
countries in the Global North (US, Canada, Australia, UK, and Italy) and countries in the Global South
(Singapore, Argentina, Chile, and the UAE). While some of their landholdings — approximately 7.4
million hectares — are located in Global North countries, the bulk is located in the Global South. In
this sense, and while the picture is more complex as one might expect, transnational landowners
contribute to the extraction of wealth from the Global South to the Global North. This is in line with
global financial flows that drive resource and capital transfers from poorer to richer countries, thus

perpetuating patterns of colonial exploitation and wealth extraction.??’ Singapore and Brazil, two Global
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South countries that feature prominently among the top ten and among the target countries, play an
important economic, financial, and political role in their respective regions. Singapore is one of the
world’s leading financial centers and attracts international investment and corporate headquarters.
Brazil has the largest economy in Latin America and is one of the world’s leading producers and
exporters of agricultural products. It should be noted in this context that transnational landowners
based in the Global South are mainly agribusiness and forestry companies, i.e., entities involved in
the operational management of their land, while a majority of landowners based in countries of the
Global North are financial entities, which focus primarily on generating capital gains from their land
investments. Blue Carbon is an exception, as it is a financial investor that is not based in an OECD
country.

Fifthly, virtually all ten biggest transnational landowners have been linked to land grabbing, human
rights abuses, deforestation, and other environmental crimes.?® Well-documented abuses of several
actors from the list indicate how they play a central role in a trend of unabated land and resource
grabbing that violates the human rights of people and communities, drives and aggravates ecological
crises, and extract wealth for the benefit of a small elite, thus undermining states’ ability to pursue
sustainable development pathways and just transitions. The example of TIAA's land investments in

the Brazilian Cerrado is a striking illustration of this (see Box 2).

BOX 2: TIAA'S LAND SPECULATION AND ENVIRONMENTAL
DESTRUCTION IN THE BRAZILIAN CERRADO??

—> The Cerrado, one of the world’s most biodiverse areas,? has become a focal point
for agribusiness expansion, primarily for soy, sugar cane, and cotton plantations.
This biome, one of the most threatened ecosystems in Brazil, has already lost over
50% of its original vegetation, mainly through the establishment of commercial tree
plantations, large agro-industrial monocultures and pastures for cattle production.®'
The MATOPIBA region, which sits in the Cerrado and includes the Brazilian states of
Maranhdo, Tocantins, Piaui, and Babhia, is the latest frontier for industrial agriculture,
where land speculation, deforestation, and land grabbing are accelerating due to the
actions of transnational financial and agribusiness corporations.

One major player in this expansion is TIAA, a US-based pension fund that, according
to information provided on its website, has acquired large tracts of land in the region.
Many of its land transactions have been made through its Brazilian subsidiary, Radar
Propriedades Agricolas, a company formed in 2008 as a joint venture with the Brazilian
agribusiness giant Cosan.?? According to a map on its website, TIAA — through its asset
management subsidiary, Nuveen, and Radar — has acquired at least 61,000 hectares in
the region.?® Despite its claims of responsible farmland management, reports based
on satellite monitoring have suggested that large-scale deforestation has taken place
on farms owned by TIAA/Nuveen and Radar, despite the fact that Nuveen introduced a
“No Deforestation” policy in 2018.%#
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The expansion of agribusiness in MATOPIBA has had devastating consequences for
local communities. Many families rely on rivers and wetlands for their livelihoods, but
these water sources are being diverted for large-scale irrigation, causing droughts
in areas that previously had abundant water year-round. Affected communities
have reported that pesticides from monoculture plantations have contaminated
rivers, threatening food production and biodiversity. Testimonies by local peasants
indicate that land grabbing has intensified, with armed men threatening traditional
communities to force them off their land.Z> Local communities are increasingly
threatened by dispossession as agribusiness companies designate their territories as
“legal reserves” under Brazil’'s environmental laws, which mandate forest conservation
on farmland.z¢

Beyond the social impacts, the ecological destruction in the Cerrado is alarming.
Deforestation rates in the region surged by 68% in 2023, surpassing those in the
Amazon. Three quarters of deforestation in the Cerrado has occurred in MATOPIBA.Z’
Deforestation in the state of Piaui increased by 103% in 2022.%8 In 2023, Maranhao,
Tocantins, and Bahia were the three states with the highest deforestation rates in
Brazil.?® The area has also been affected by fires, which are a naturally occurring
phenomenon, but reports indicate that they are sometimes intentionally set to clear
land for industrial agriculture.?® Despite Nuveen’s claims of having fire monitoring
systems in place, reports suggest that fires also happened farms owned by TIAA/

Nuveen and Radar.?*!

TIAA's land acquisitions in Brazil raise serious legal concerns, particularly in relation
to foreign land ownership laws. Under Brazilian law, foreign entities cannot own more
than 25% of the rural land in a municipality, and no single nationality can hold more than
10%. However, investigations indicate that TIAA and Radar have structured their oper-
ations through a complex network of subsidiaries to circumvent these restrictions. In
some cases, evidence suggests that they have acquired land involved in ongoing legal
disputes over land grabbing.?? For instance, parcels of land in Maranhao and Piaui that
Radar purchased were linked to business entities accused of illegal land grabbing.?®

Despite these legal, human rights and environmental concerns, TIAA and Cosan
continue expanding their agribusiness empire beyond Brazil. Through a new joint
venture, Radar Gestao de Investimentos S/A—created in 2024—they now control an
increasing amount of land across Latin America, including eucalyptus and sugarcane
plantations.?* This expansion aligns with their strategic interest in carbon finance, as
Brazil's newly established carbon credit market provides opportunities for agribusiness
to profit from preserving forests.?® However, given the companies’ track record of
alleged deforestation and land grabbing, there is significant skepticism about their
environmental commitments. As TIAA and Cosan push further into international
markets, increased scrutiny of their operations is imperative to prevent further
ecological destruction and human rights violations.
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Sixthly, although it is difficult to directly link the land holdings of the world’s largest landowners to
broader, structural dynamics of land concentration in a given country or region, it appears obvious
that the accumulation of such large amounts of land in the hands of a few entities contributes to
(and is an expression of) a measurable shift towards a more unequal distribution of land ownership
and control, as well as the use of natural resources. Further research and better methodological
approaches are needed to more clearly establish the links between the operations of transnational
landowners, and structural changes in tenure systems. In this context, it is important to point out
that land acquisitions by these actors have repercussions even beyond the lands they actually
own or control. When large companies or funds with enormous economic resources invest large
amounts of capital in land, a market effect is created that stimulates similar investments by others
and increases land prices, thus triggering and fueling a dynamic of land grabbing, dispossession and
land use change, which are bound to exacerbate existing patterns of discrimination, marginalization
and inequality.

Finally, many of the world’s large transnational landowners operate through complex investment
webs that - is, networks of global actors who both enable and benefit from the land business. These
actors include banks and other companies that hold shares and/or finance specific projects, and
the companies that buy products (including financial products) generated from those projects.?*
Operating through complex financial structures — which often include subsidiaries and institutional
investors and banks as significant shareholders, and in some cases through tax havens or offshore
financial centers — allows global landowners to obfuscate the true extent of their landholdings and
profits associated with them, circumvent legislation limiting land ownership (especially by foreign
entities), avoid taxes and public scrutiny, avoid accountability in case of abuses and crimes, or a
combination thereof. Such complex investment networks also complicate efforts by human rights
defenders — and, sometimes, even for authorities - to identify the exact location of global landlords’
holdings as well as to clearly identify the owner of a given plot of land or property.2
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VI The Path Forward: Why redistributive policies are essential
to address land inequality and current global crises

The accumulation of huge amounts of land by transnational landowners is both an expression and a
driver of widening inequalities in the ownership, control and use of land and other natural resources.
This, in turn, is a key aspect of persistent inequalities in food systems and escalating inequalities
in general. As the examples provided in this report and the extensive literature on land grabbing
show, these trends have both immediate impacts and longer-term consequences for communities
and ecosystems, leading to dispossession and violence against marginalized people as well as
deforestation, pollution and contamination, and biodiversity loss. Land inequality undermines peace
and social cohesion, the sustainable use and management of territories, and food sovereignty and the
transformation of food systems as part of just transitions to more just and sustainable economies
and societies, for both present and future generations. It also threatens the ability of local people
to exercise their right to self-determination, including with regard to decisions about the use of land
and territories, and inhibits the political participation of rural peoples. Reducing land inequality is
therefore a social, economic, and political imperative, as well as being a pressing human rights issue.
Continuing along the current path would not only perpetuate social injustice but also compromise the

economic and environmental sustainability of the planet.

The transnational character of current trends in land accumulation raises specific issues and
underlines the urgent need for adequate and effective policy measures. It means that large tracts of
land, located across state jurisdictions, are brought under the control of distant corporate entities for
the sake of global supply chains and/or global financial capital flows. This logic runs directly counter
to the principles of people’s self-determination and food sovereignty. It also exposes the limitations
of normative and regulatory approaches that focus exclusively on national policies and legislation,
which has so far dominated tenure-related debates. As such, the emergence of transnational
landowners highlights the urgent need for international cooperation to curb the power of corporate
and financial actors and their associated elites.

Ensuring that companies and financial actors involved in land deals are held accountable for their
human rights violations and environmental crimes remains a key task and priority in respecting
and protecting the rights of communities and guaranteeing the preservation and sustainable use
of ecosystems. In the era of financialization, this requires the establishment of mechanisms to
ensure that all actors involved in the financing of (productive and/or speculative) land acquisitions
within investment webs, as well as all those involved in the supply chain, are held accountable
for their acts and omissions. The establishment and enforcement of effective regulations for all
companies and financial actors within their purview is therefore a key task for states. Regulation
and corporate accountability also must remain a priority for international collaboration, such as
the ongoing process within the United Nations Human Rights Council to develop a legally binding
instrument to regulate the activities of transnational corporations and other business enterprises.®

Such international approaches are vital to ensure that enforcement burdens do not fall solely on
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the countries most affected by financialization, and that measures to check transnational business

entities are enforceable at all relevant levels, including national, regional, and international.

However, the trend toward increasing land inequality — and its role in exacerbating an unjust and
unsustainable economic system - calls for approaches and interventions that go even further.
Redistributive policies are the only way to end and reverse the massive transfer of wealth to the
corporate sector and its associated elite, the ultra-high-net-worth individuals, which has occurred
over the past decades. In the context of land, this requires decisive action in two areas: redistributive

fiscal policies, and redistributive agrarian reforms.

1. Redistributive fiscal policies

Taxes are a widely recognized tool for correcting the inequitable distribution of wealth. As
observed,"taxes, and the transfers that they finance, generally reduce inequality because they
redistribute income (or wealth).”? Progressive taxation (i.e., a tax system where the tax rate increases
as income or wealth rises) is a key element of tax justice because it ensures that higher earners pay
a larger percentage of their income in taxes than lower earners. In a recent statement, the United
Nations Committee on Economic, Social and Cultural Rights recognized that states must tackle
inequality and guarantee rights through fair tax policies, thus making explicitly clear that taxation is
a matter of human rights and social justice. What is more, the statement clarifies that states’ human
rights obligations require them to adopt progressive tax systems, eliminate tax privileges and avoid
regressive taxes, emphasizing that the latter negatively affect low-income households, women, and

other marginalized groups.?®

In recent years, there has been a growing recognition that fiscal policies can play an important role in
reducing emissions and achieving climate justice. Carbon taxes (or carbon pricing) have been hailed
by some countries and international institutions as flagship climate policies because they penalize
environmentally harmful activities and, in theory, incentivize more sustainable practices. These taxes
can finance policies and programs that support affected and marginalized groups, and/or increase
public revenues for climate action. However, flat carbon taxes leave deep structural inequalities in-
tact and do not address the underlying unequal distribution of emissions or the unfair distribution of
costs caused by climate change. Once again, progressive taxation (where the rate of a carbon tax
increases with the level of emissions or the level of wealth) can compel the companies and other ac-
tors that emit the most greenhouse gases (or finance such emissions) bear the financial cost of their
pollution.Z" It is important to emphasize, however, that carbon taxes are only one element of fiscal
policies that support just transitions seeking to correct the various historical and current inequalities
in the context of climate change and ecosystem destruction.?® Moreover, unilateral carbon pricing
of imports, such as the European Union’s Carbon Border Adjustment Mechanism (CBAM), has been
criticized by countries of the Global South as contributing very little to curb emissions, while dispro-

portionally penalizing poorer countries, thus preserving economic dominance of wealthy countries.®
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Despite the proven benefits of progressive taxation policies, the current general trend in taxation has
made many tax systems more regressive. This is particularly true for property taxes, which generally
take the form of taxes on real estate and land. They usually consider both the value of the land and
any improvements or constructions on it. Depending on the country, non-recurring taxes, such as
land transfer taxes, are typically applied during buying and selling transactions. According to the
World Inequality Report 2022, “[tloday, in most countries, property taxes are flat, i.e. proportional to
value: whether an individual owns a €10 million mansion or a €50,000 flat, they will pay the same tax
rate. [..] The flat rate on property tax stands in sharp contrast to modern progressive income and
wealth taxes. [...] There is no real economic justification to flat property tax rates in the world today."?*

It is important to emphasize that especially corporate and top income tax rates have declined
significantly over the past decades. “[Clorporate tax contributes to the progressivity of the tax system
because it is a tax on corporate profits, and corporate profits tend to be concentrated at the top of
the income distribution.”? Between 1980 and 2023, corporate taxes have fallen from an average of
40% to 23%.2% Simultaneously, most countries have reduced top income tax rates since 1980 and
capital gains (profits from financial investments, which fall disproportionately on the rich) continue
to be taxed less than labor income in most countries.? In addition to this, tax avoidance and evasion
remain major problems and are most prevalent among top wealth owners, making tax systems even
more regressive at the top.?® Operating through opaque investment webs and hiding wealth in tax
havens or offshore financial centers are key strategies employed by corporations and the ultra-rich.
As a result, according to some estimates, “[g]lobal billionaires have effective tax rates equivalent to
0% to 0.5% of their wealth."?®

Flat or de facto regressive land taxes perpetuate and exacerbate land-related inequalities. The
authors’ experience suggests that, in some countries, poor rural families do not register their land
because they would have to pay taxes they cannot afford. This exemplifies how flat taxes discriminate
against disadvantaged groups and undermine the recognition and protection of their tenure and use
rights. Furthermore, low tax rates on land are a further incentive for corporate and financial actors to
acquire land. Several governments have even given tax breaks to incentivize land acquisitions and
related investments by corporate and financial actors. This shows that regressive taxation is not
inevitable, but the result of policy choices. Just as neoliberal tax and fiscal policies have significantly
contributed to the concentration of wealth and increasing inequalities, redistributive tax policies need
to be part of policies that aim to overcome them. Effective and progressive taxation should therefore
receive more attention in discussions about natural resource governance. The Voluntary Guidelines
on the Responsible Governance of Tenure of Land, Fisheries and Forests (Tenure Guidelines), which
remain the most detailed, human rights-based normative guidance document in this context, call
on states to use taxation related to tenure rights “to contribute to the achievement of their broader
social, economic and environmental objectives,” including “preventing undesirable impacts that

may arise [...] from speculation and concentration of ownership [...]."%°

Furthermore, progressive tax systems are essential to guarantee that states have the fiscal space
necessary to implement human rights-based redistributive policies that guarantee essential services
to the population, with special emphasis on marginalized and vulnerable groups. It is important to
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note that in most countries, property and land taxes are collected at the local, or municipal level
(although in some instances, they are collected at the provincial or national levels), and, generally,
are of critical importance to raise revenue for local budgets and services. According to an analysis
of property tax revenues across 32 African countries, and despite the generally low contribution to
gross domestic product (GDP) overall (0.38%), many municipalities rely heavily on property taxes
- which can account for up to 42% of their own income — and thereby determine their capacity to
implement local sustainable development policies.?' This situation is not unique to Africa; similar
realities apply in Asia and Latin America, and even in parts of the Global North.%2This demonstrates,
on the one hand, the importance of tax revenues for local public service provision and development.
On the other hand, it shows how inequalities and socioeconomic gaps risk becoming entrenched
and increasing without redistributive policies, since wealthier municipalities and neighborhoods will
have higher tax revenues and, consequently, more fiscal space to provide services and invest in
public goods.

BOX 3: A PROGRESSIVE TAX ON FARMLAND IN NAMIBIAZ®

—> Namibia is a well-studied example of a country that has established agricultural land
taxes in the context of post-independence policies. Introduced in 2004, Namibia’s land
tax targets commercial farmland based on the unimproved land value (with a basic
rate of 0.75%), with additional surcharges of 0.25% for each additional property held
and 1.75% for foreign nationals. The tax is part of a suite of agrarian measures aimed
at addressing historical inequalities in land distribution, given that the majority of land
ownership is still held by white farmers. Revenue generated by the land tax is used for

land resettlement through the Land Acquisition and Development Fund.

The process of introducing the tax has been considered as broadly successful due
to extensive stakeholder consultation, including with white farmers’ associations,
such as the Namibian Agricultural Union. Despite challenges in land valuation and
subsequent objections — particularly after significant value increases in 2012 - the tax
has maintained public support thanks to its transparency and responsive adjustment.
Importantly, the tax has provided a funding mechanism for agrarian reform, although
the revenue generated currently allows the government to purchase only ten farms
per year under the “willing buyer, willing seller” policy. Although the example shows
the potential contribution of progressive land taxation to addressing unequal land
distribution, it has not addressed historically entrenched injustice. While more than
half of the country’s land is owned by a white minority representing just 5% of the
population, according to the Ancestral Land Commission, 90% of the land held by
black farmers is in debt.
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The development and implementation of progressive land taxes should include the establishment
of effective taxation regimes for transnational landowners to correct the inequitable distribution of
ownership, control, and use of land as well as the economic benefits derived from them. This requires
special attention to transnational capital flows and the role of tax havens and offshore financial
centers in land deals and the extraction of wealth through land-based activities. In the context of
the triple environmental crisis, it is imperative for states to introduce special tax measures for large
landowners who engage in operations that cause significant carbon emissions and/or substantial
damage to ecosystems and natural cycles.

Public debt is a crucial issue in this context, because debt servicing consumes a significant part
of public revenues in many countries, especially in the Global South. This limits the capacity of
states to finance fundamental public expenditures and policies, including redistributive land reforms
(see chapter VI.2.). This is exacerbated by illicit financial flows (illegal movement of capital across
borders) that drain national budgets and further foreclose countries’ fiscal space for implementing
human rights-based policies. According to the United Nations Conference on Trade and Development
(UNCTAD), Africa alone loses an average of US $ 88.6 billion per year due to illicit financial flows, which
represents about 3.7% of the continent’'s GDP.2* lllicit financial flows — driven by crime, corruption,

and abusive commercial practices — account for 65% of all illicit financial flows from Africa.?®

While States should exhaust all legislative options available at the national level to develop and
enforce redistributive fiscal policies, these issues are also of major importance for international
cooperation. The ongoing negotiations on a United Nations Framework Convention on International
Tax Cooperation are crucial, because such an agreement should comprehensively address tax
havens, tax abuse by multinational corporations, and other illicit financial flows—while preventing a
race to the bottom where governments with higher corporate and property taxes drive investments
to lower-tax jurisdictions. International collaboration on tax policy is essential to avoid such a race to

the bottom, including in the realm of land taxation.

In sum, tax policies are one (important) piece in the puzzle of a fundamentally reformed global
financial architecture, which is more democratic, inclusive, and just, ends the domination of a few
rich countries over the global majority, and breaks the circuits of unchecked globalized financial
capital. This requires a range of measures, such as establishing capital controls and international
regulations to curb highly speculative investments (including land deals), shutting down tax havens,
and ending illicit financial flows. Other urgent measures include the transformation of international
financial institutions and multilateral development banks to overhaul the international public finance
architecture as well as the development of a multilateral agreement for a coordinated and permanent
termination of Investor State Dispute Settlement (ISDS) mechanisms, which have empowered
transnational corporations to sue governments in confidential tribunals on a range of issues
including debt, tax and climate action. Finally, it is urgent to put an end to the transfer of wealth from
debtor countries to creditor countries, which stifles the possibility of states to pursue sustainable

development paths and just transitions of their economies.

LORDS OF THE LAND

48 [/ 72



Therefore, land inequality must be addressed in the ongoing political processes on financing for
development, including in the context of proposals for a United Nations Framework Convention on
Sovereign Debt—a transparent, binding and multilateral agreement to confront unsustainable and

illegitimate debt, including extensive debt cancellation.?®

2. Redistributive agrarian reforms

Despite the potential of tax and other fiscal policies to reduce inequalities, their impact remains
limited. “[E]ven if taxes and transfers reduce inequality across the world, their impact seems relatively
modest. In regions that are extremely unequal before taxes and transfers, inequality remains
extremely high after taxes and transfers.””®” Therefore, in the times of transnational landowners,
rising land inequality, persisting hunger and malnutrition, and ecological crises, redistributive land
and tenure policies have gained renewed importance.

Agrarian reforms have long been a key demand of rural people’s movements in many parts of the
world, and several countries enacted them as part of their agricultural and land policies throughout
the 20th century and into the early 2000s, including as part of decolonization policies. However, with
the onset of a new wave of land grabs since the global financial crisis of 2008/09, the focus of many
land policy actors shifted from a proactive policy aimed at ensuring access to land for the landless
and low-income populations to more defensive approaches focused on limiting the negative effects
of land deals. Some states and international institutions even advocated integrating land acquisitions
by companies into rural development strategies, thereby supporting greater control of natural
resources by business actors. Although land concentration continued to increase,?® redistributive
policies largely disappeared from political debates, and today very few countries implement agrarian
reform programs that actively attempt to redistribute and return land to dispossessed peoples and

communities.®

Redistributive agrarian reforms have been recognized as being part of states’ human rights
obligations, in particular to realize the human right to food and nutrition, and other economic, social
and cultural rights. In its General Comment on land, the UN Committee on Economic, Social and

Cultural Rights emphasizes that:

“Agrarian reform is an important measure to fulfil rights enshrined in the [International]
Covenant [on Economic, Social and Cultural Rights] relating to land. More equitable
distribution of land through agrarian reform can have a significant impact on poverty
reduction and can contribute to social inclusion and economic empowerment. [...] Land
distribution schemes should also support small, family-owned farms, which often use
the land in a more sustainable way and contribute to rural development[...]. Redistribution
of land and agrarian reforms should focus particularly on the access to land of young
people, women, communities facing racial and descent-based discrimination and others
belonging to marginalized groups, and should respect and protect the collective and

customary tenure of land.””®
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Land redistribution and restitution are also core elements of the human right to land and other natural
resources of peasants and rural people, including rural women.#' The explicit recognition of this
right in the United Nations Declaration on the Rights of Peasants and Other People Working in Rural
Areas (UNDROP) complements the recognition and protection of Indigenous Peoples’ rights to their
ancestral territories, as recognized in the United Nations Declaration on the Rights of Indigenous
Peoples (UNDRIP).72

Current trends in transnational land accumulation, increasing inequalities, climate change, soil and
water contamination and degradation, destruction of ecosystems and erosion of biodiversity raise
urgent and burning questions about who should access, use and control land and territories in more
just and sustainable societies and economies. In addition to being fundamental to achieving social
justice,?® and redressing historical injustice, redistributive agrarian reforms are extremely relevant
to efforts aimed at achieving climate and environmental justice. In light of the growing evidence that
Indigenous Peoples and rural peoples and communities are the best custodians of land, territories
and ecosystems (see Chapter I1.4), tenure policies that promote and prioritize control over land and
other natural resources as well as their sustainable use by these groups emerge as a key strategy
for recognizing and supporting the stewardship of rural people over territories, ecosystems, and
biodiversity, and for pursuing sustainable development pathways and ensuring just transitions.

The Tenure Guidelines emphasize that states should consider redistributive reforms “for social,
economic and environmental reasons.”” In the context of the financialized bioeconomy, where
control over land and ecosystems provides new possibilities for financial speculation (e.g. through
carbon and biodiversity credits), the last part of this sentence needs to be interpreted in ways that
seek to achieve environmental and climate justice.?s In the same vein, the UN High Commissioner
for Human Rights has recently explicitly called on states to implement “agrarian reform measures
that promote more equitable land and resource distribution in line with human rights obligations,
including the rights of Indigenous Peoples, peasants, and rural communities”, in the context of
human rights-based climate policies.#¢
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The evident interest by transnational landowners to seize control over forests and other ecosystems
with critical ecological functions further highlights the need to protect and (re-)establish public-
interest control over such areas. Simultaneously, it appears likely that the redistribution and/or
reallocation of land will become an urgent issue in the context of the irreversible damage and losses
due to climate change, including, among others, the permanent destruction of agricultural land or the
disappearance of coastal land or islands (including small island states).

To take into account the different historical, social, and cultural contexts and realities between
geographies, as well as the different trajectories of different groups and constituencies in a diverse
rural world (including conflicts between different rural populations and communities that may exist in
certain areas),? redistributive agrarian reforms must be understood broadly. They must encompass
a range of policies and actions that ensure a nation’s tenure system promotes a wide-ranging,
equitable and sustainable distribution of land and natural resources. Redistributive land reforms,
restitution, recognition and protection of collective and customary tenure rights, combined with
effective land market regulation, ceilings on land ownership, protection and facilitation of usage
rights over publicly-owned land, fisheries and forests, progressive taxation, and participatory and
inclusive land use planning, among others, provide states with a range of tools to achieve this goal.?®
Recent examples in different countries provide relevant examples of how land policies combine the
protection of tenure rights with the promotion of collective uses and transitions to agroecology.?®

In accordance with the fundamental principles of human rights, states and other actors must pay
special attention to the rights of women and other marginalized groups. Indeed, applying a gender
focus and feminist approaches to agrarian reform is key to addressing power asymmetries related to
the tenure, use and management of land and other natural resources. Moreover, redistributive tenure
policies must take into account the importance of providing dignified rural livelihoods for young

people and safeguarding the rights of future generations.?

To counter current challenges and to confront the emergence of transnational landowners, it is
essential that redistributive agrarian reforms and other tenure policies aim to prevent, end and
reverse the accumulation of vast tracts of land by corporate and financial entities, as well as wealthy
individuals. Such measures should take into account that land and other natural resources are often
acquired, owned and managed through complex investment webs involving entities in different
jurisdictions. This reality clearly shows the need to link tenure policies to policies that aim at reforming
the financial system. For instance, states should consider the expropriation and redistribution of land
that is acquired, owned and/or managed through tax havens or offshore financial centers, especially
when the use of such land has caused human rights abuses and/or ecosystem destruction.
Such measures also imply and support a reform of ISDS mechanisms—which have been used by
transnational corporations to sue governments in confidential tribunals over policy measures that
would limit their operations and profits®' —to ensure that states can take effective action to address
land inequality and exploitation.

Furthermore, it is important that redistributive agrarian reforms are integrated into broader policies
aimed at ensuring sustainable development and just transitions, in particular agricultural and food
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policies aimed at transforming food systems towards agroecology. Moreover, they must be accom-
panied by appropriate support programs and rural development policies that ensure adequate and
gender-sensitive support to beneficiaries (including infrastructure, storage facilities, irrigation sys-
tems, technical assistance, extension and machinery services, administrative training, access to
credit and market information etc.), so that they can earn dignified living from the land and realize
their human rights, such as housing, education, health care, essential services, etc. Such integrated
approaches require fiscal space to implement national budgets and strong public institutions that
can implement tenure reforms and establish support structures, and are therefore closely related to
fiscal policies, taxation and public debt relief, as discussed in the previous chapter.

The second International Conference on Agrarian Reform and Rural Development (ICARRD+20),
which will take place in Colombia in February 2026, offers a timely and important space to discuss
and coordinate public policy measures that states should adopt to respect, protect and promote
the rights to land, natural resources, and territories of people and communities, and to foster co-
operation among countries that are willing to implement redistributive land policies. Based on the
analysis of transnational landowners and land inequality in this report, and in light of the existing in-
ternational human rights framework, it is urgent that the ICARRD+20 contributes to developing and
promoting a new and shared understanding of multisectoral and multi-scale redistributive policies,
particularly in relation to the integration of land tenure and fiscal policies, both at the national and

international levels.
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VII Recommendations

Current trends in transnational land accumulation, persisting hunger and malnutrition, deepening
inequalities and ecological crises call for corporate accountability and redistributive public policies that
guarantee food sovereignty, realize human rights, and pursue just transitions towards more equitable
and sustainable economies, societies and food systems. The preceding chapters demonstrate that
better and more participatory methodologies are needed to monitor land inequality, integrating data
and perspectives from rights holder communities. Moreover, addressing land inequality must be an
integral part of efforts to transform the current international financial system—a system that primarily

benefits wealthy countries, transnational corporations, and their associated elites.

While states must undertake participatory and human rights-based processes to implement effective
measures at the national level, the challenges at hand also call for international cooperation. The
rapidly evolving global and geopolitical context makes such efforts challenging, but in the coming
months there will be several important political forums where governments can agree on significant
measures that could pave the way toward a more equitable distribution of wealth and resources,
as a central element for fairer, more inclusive, and sustainable development pathways. The current
reconfiguration of global power relationships may offer an opportunity to move away from the
neoliberal policies that have benefited very few while perpetuating exploitation, violence, and

ecosystem destruction for the many.

I. The FAO and other international institutions as well as researchers should undertake additional
research and monitoring efforts to improve the data and information relating to land distribution and
inequality as well as the growing corporate control over land, territories, and natural resources, in

order to inform appropriate public policy measures.

—> 1. THE FAO, INTERNATIONAL INSTITUTIONS AND INDEPENDENT RESEARCHERS SHOULD UN-
DERTAKE RESEARCH TO:

©® Quantify and analyze the transnational accumulation of land and resources across different
economic sectors, such as forestry, mining, fishing, housing, fossil fuel extraction, climate change
mitigation, conservation etc.

©® Deepen the understanding of the links between land and resources grabbing and structural
changes in tenure systems and distribution of land over recent decades, with special attention to
transnational land deals and their contribution to land concentration.

® Examine the implications for people and ecosystems — and for regulatory policies — of
financialized forms of land ownership and control (e.g., land derivatives, fractional ownership,
etc.), particularly forms of control and ownership in the financialized bioeconomy.

® Provide more data and analysis on the links between land accumulation, land inequality, and illicit

financial flows, possibly through cooperation between the FAO and UNCTAD.
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® |dentify policy and legal measures (in sectors such as agriculture, taxation, trade etc.) that ena-
ble states to rein in the power of corporate and financial actors, ensuring a more equitable and
sustainable distribution of access to, use of, and control over land and other natural resources.

® Critical researchers, human rights experts, and UN Special Rapporteurs could provide important
inputs to facilitate policy discussions.

® Clarify the links between land inequality, climate change, and biodiversity loss, and the critical
contribution of broad, equitable and sustainable land distribution to just transitions. The United
Nations human rights system could play an important role in this regard including the Committee
on Social, Economic and Cultural Rights (CESCR) and other Treaty Bodies, the Office of the High
Commissioner for Human Rights (OHCHR), and the Human Rights Council’s Special Procedures

(Special Rapporteurs and Working Groups)

—> 2. THE FAO AND OTHER INTERNATIONAL INSTITUTIONS SHOULD IMPROVE THEIR METHOD-
OLOGICAL APPROACHES TO ASSESSING AND MONITORING LAND INEQUALITY AND OTHER
TRENDS. THIS INCLUDES:

® Conducting a participatory assessment of the FAO's new methodological framework and indica-
tors to measure agricultural land inequality and its use for the upcoming report on the State of
Land Tenure and Governance, to identify potential gaps and areas for improvement.

©® Developing and applying participatory approaches and methods that center Indigenous Peoples,
small-scale food providers, local communities and other rights holders as key data producers
and integrate their perspectives to achieve more grounded and comprehensive insights on land
inequality.

® Incorporating the environmental impact of land and natural resource use — such as deforesta-
tion, topsoil loss, and water contamination — into assessments and monitoring of land inequality,
potentially through approaches that build on the concept of “carbon emissions inequalities” (pre-
sented in the World Inequality Report 2022) and using the increasing amount of earth observation
and geospatial data available.

©® Developing innovative tools to better identify and track transnational landowners and their opera-
tions, including the investment webs through which they operate, by combining diverse data sets
such as corporate annual reports and shareholder communications.

©® Highlighting the critical role of small-scale food providers, Indigenous Peoples, and rural com-
munities as stewards of land and ecosystems, including through their tenure, production and
management systems. The United Nations Working Group on the Rights of Peasants and Other

People Working in Rural Areas could contribute to such efforts.

—> 3. THE FAO SHOULD REFORM THE GLOBAL LAND OBSERVATORY (GLO) TO USE ITS POTENTIAL
AS AN INTERNATIONAL SPACE THAT PROVIDES COMPREHENSIVE DATA AND INFORMATION TO
SUPPORT THE REALIZATION OF THE RIGHT TO FOOD AND HUMAN RIGHTS-BASED TENURE POL-
ICIES. THIS INCLUDES:

©® Establishing an adequate mechanism for the effective and autonomous participation of small-

scale food providers’, Indigenous Peoples’, and grassroots organizations to ensure that the GLO

gives due consideration to rights holders’ realities, needs, and aspirations.
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® Putting in place clear reporting and accountability mechanisms, particularly regarding the inter-
face with FAO technical committees and governing bodies, as well as the UN Committee on World
Food Security (CFS);

® Conducting a participatory process to develop a mandate, governance structure and program of
work that enables the GLO to provide a space where a wide range of data and information related
to land, territories, and natural resources can be produced and converged, in order to provide
evidence to inform discussions in appropriate policy forums.

® Ensuring adequate funding for the GLO and its activities.

Il..Based on their human rights obligations and to advance food sovereignty, states should take the
following measures to prevent, stop, and reverse the accumulation of land and other natural resources
by global landowners and overcome land inequality in the context of persisting food insecurity,

malnutrition, climate change, biodiversity loss, and ecosystem destruction:

—> 1. DEVELOP AND ENACT POLICIES AND MECHANISMS TO EFFECTIVELY REGULATE AND HOLD
CORPORATIONS AND FINANCIAL ACTORS ACCOUNTABLE FOR THE IMMEDIATE IMPACTS AND
LONGER-TERM CONSEQUENCES OF LAND ACQUISITIONS AND LAND USE, AND END THEIR
IMPUNITY FOR HUMAN RIGHTS ABUSES AND ENVIRONMENTAL CRIMES. THESE MEASURES
SHOULD ENSURE ACCOUNTABILITY THROUGHOUT INVESTMENT WEBS AND SUPPLY CHAINS,
AND INCLUDE CONSTRUCTIVE ENGAGEMENT IN THE ONGOING PROCESS WITHIN THE UNITED
NATIONS HUMAN RIGHTS COUNCIL TODEVELOP ALEGALLY BINDING INSTRUMENT TO REGULATE
THE ACTIVITIES OF TRANSNATIONAL CORPORATIONS AND OTHER BUSINESS ENTERPRISES.

—> 2. DEVELOP AND IMPLEMENT REDISTRIBUTIVE FISCAL POLICIES FOR THE REALIZATION OF
HUMAN RIGHTS AS WELL AS TAX, SOCIAL AND ENVIRONMENTAL JUSTICE. THIS INCLUDES:

@ Putting in place and/or enforcing national tax policies, including:

—> a. Progressive property taxes, including land taxes, and adequate corporate taxes.

—> b. Specific tax regimes for transnational entities that own and control land and other re-
sources, including entities that contribute to the financing of land acquisitions or land-re-
lated operations.

—> c. Progressive taxes and other fiscal measures to effectively limit greenhouse gas emis-
sions and ecosystem destruction, including through unsustainable land use, to support just
transitions, and to put in place support programs for individuals, groups and communities
that are particularly affected by the impacts of climate change and ecological destruction,
including Indigenous Peoples, peasants, and other small-scale food providers, workers and

rural communities.

©® Adopting a United Nations Framework Convention on International Tax Cooperation to foster co-
ordination of tax policies (to avoid a race to the bottom on taxation) and tackle transnational
operations and capital flows, tax havens, tax abuse by transnational corporations and wealthy

individuals, and other illicit financial flows.
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® Establishing and enforcing beneficial ownership registries at national, regional, and global levels
covering a wide range of assets, including high-value assets such as real estate and land, legal
entities and legal arrangements, such as companies, trusts, and limited liability partnerships, to
improve transparency about the true owners of assets and wealth. This information should be
used for monitoring of land trends at national, regional and global levels, including by the Global
Land Observatory, hosted in the FAO.

® Initiating a multilateral process to establish a United Nations Framework Convention on Sover-
eign Debt that comprehensively addresses unsustainable and illegitimate debt, including through
extensive debt cancellation.

©® Starting an intergovernmental process to review and transform international financial institutions
and multilateral development banks, aiming for a comprehensive overhaul of the international
public finance architecture.

©® Launching an intergovernmental process to conduct a thorough review of the sustainable devel-
opment outcomes, fiscal, environmental, and human rights impacts of public-private partnerships
(PPPs), blended finance and other financing instruments established to leverage private finance.

©® Developing a multilateral agreement under the auspices of the United Nations to permanently
terminate Investor State Dispute Settlement (ISDS) mechanisms that have empowered transna-
tional corporations to sue governments in confidential tribunals on a range of issues including

debt, tax, and climate action.

—> 3. ENACT REDISTRIBUTIVE TENURE POLICIES, SUCH AS AGRARIAN REFORMS, THAT ENSURE
BROAD, EQUITABLE AND SUSTAINABLE DISTRIBUTION OF LAND AND OTHER NATURAL RE-
SOURCES, AS REQUIRED BY HUMAN RIGHTS INSTRUMENTS, SUCH AS THE UNDROP, UNDRIP, AND
THE GUIDELINES ON THE RESPONSIBLE GOVERNANCE OF TENURE OF LAND, FISHERIES AND
FORESTS. THIS INCLUDES:

® Developing and implementing public policies of gender-sensitive redistributive agrarian reform,
prioritizing the allocation of lands to marginalized groups. Such reforms may entail expropriating
land that does not fulfill its social function, whose use results in human rights abuses or
ecosystem destruction, and/or which is acquired and controlled through tax havens or offshore
financial centers.

® Using all available policy options, such as redistribution, restitution, land market regulation,
ceilings on land ownership (in particular corporate ownership), protection and facilitation of
use rights over publicly-owned land, fisheries and forests, progressive taxation, prohibition of
corporate land ownership, and participatory and inclusive land use planning, among others, to
structure and review the tenure system to ensure the realization of the rights to land, natural
resources and territories, and their sustainable use. This should be done through participatory,
gender-sensitive processes involving organizations representing different rights holder groups
and constituencies, including small-scale food providers, Indigenous Peoples, rural communities,
workers, women, and youth to identify the most adequate policy measures in a given socio-

cultural context.
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Guaranteeing the recognition, protection, and restitution of Indigenous Peoples’ territories, as
well as restitution and reparations to peoples, groups, individuals and communities that have
been arbitrarily dispossessed of their lands, fisheries and forests, including in contexts of conflict,
occupation, or war.

Recognizing, protecting and supporting collective and customary tenure systems and rights,
while collaborating with customary authorities and communities to strengthen women’s and
young people’s tenure rights within such systems.

Integrating redistributive approaches to environmental policies, such as regaining public-interest
control over critical ecosystems (such as forests, savannahs, mangroves, river shores and coastal
lands, among others) and ensuring community conservation and sustainable use by Indigenous
Peoples, peasants and other small-scale food providers and rural communities.

Developing and implementing public policies to ensure public oversight, effective regulation and
accountability in the context of carbon and biodiversity markets and trading schemes, including
measures to prevent and reverse large-scale land acquisitions to this end, as well as effective
safeguards and accountability mechanisms to ensure the respect, protection and fulfilment
of the rights of peasants and other small-scale food providers, Indigenous Peoples, and rural
communities.

Identifying and implementing public policies that support alternative approaches and community-
led models to reduce greenhouse gas emissions, protect and restore ecosystems and biodiversity,
and promote sustainable economic development and food systems based on agroecology —
ensuring that these do not result in the commoditization or financialization of land, territories,
and nature, nor curtail the communities’ right to self determination.

Develop, revise and implement human right-based rural development policies and support
programs to guarantee dignified rural livelihoods and essential services to the population, with
special emphasis on marginalized and vulnerable groups.

Constructively engage in the second International Conference on Agrarian Reform and Rural
Development (ICARRD+20) to coordinate the development and implementation of public policy
measures that respect, protect and promote the right to land, natural resources, and territories of
people and communities, including through restitution and redistribution. These measures should
particularly address the interlinkages among transnational land and resource accumulation,

environmental, fiscal, and trade policies.
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Examples include GPS-based participatory mapping of community land and forest in Indonesia, and the use of drones and
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For more information, please see: wir2022.wid.world/chapter-6.

Edelman, M. (2013). “Messy Hectares: Questions about the Epistemology of Land Grabbing Data.” Journal of Peasant Stud-
ies 40 (3): 485-501; Borras Jr, S. M., Franco, J.C., Gdmez, S., Kay, C. & Spoor, M. (2012). ‘Land Grabbing in Latin America
and the Caribbean.’ Journal of Peasant Studies 39 (3-4): 845-872; Smith, K., Langford, A., & Lawrence, G. (2023). Tracking
farmland investment in Australia: institutional finance and the politics of data mapping. Journal of Agrarian Change, 23(3),
518-546; Vargas & Luiselli. Supra note 84.

Regarding the definition of land grabbing as control grabbing, please see: Borras et al. Supra note 98.

Please see: www.bluecarbon.ae.

Please see: www.instagram.com/p/CwCdM9GN_9q; www.instagram.com/p/Cpjkd2frjiNk; www.instagram.com/p/Cpjk-
jCPLMPk; www.instagram.com/p/COUEOWRNomJ; www.instagram.com/p/COWR2JHJkmX.
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Please see: bluecarbon.ae/wp-content/uploads/2024/07/Teaser_Zimbabwe_BC-003.pdf.

Please see: FERN et al. (no date). International Statement on The Carbon Deal Between Blue Carbon and the Liberian Gov-
ernment. Available at: https://www.fern.org/fileadmin/uploads/fern/Documents/2023/International_Statement_on_the_
Carbon_Deal_-_Carbon_Blue_and_Liberia.pdf. Please also see: Adebayo, T. (2024). ‘A Dubai company’s staggering land
deals in Africa raise fears about risks to Indigenous livelihoods. AP News, April 7, 2024. Available at: https://apnews.com/
article/carbon-credits-africa-communities-protests-92f99dfd488c80e1b5a4cae69c07e6fd and Giahyue, J.H. (2023). ‘Libe-
ria: Communities Demand Consent Right in Blue Carbon Deal.’ Front Page Africa, September 5, 2023. Available at: https://
allafrica.com/stories/202309050592.html.

Please see https://bluecarbon.ae/faq.

bluecarbon.ae/faq.

Email by Blue Carbon sent to FIAN International on May 14, 2025.

Please see: www.newsfilecorp.com/release/185173.

Please see: Marshall, C. (2023). ‘Kenya's Ogiek people being evicted for carbon credits - lawyers.” BBC, November 9, 2023.
Available at: www.bbc.com/news/world-africa-67352067.

Please see: Bonnerot, C. (2023). ‘La ruée des Emirats arabes unis sur les foréts africaines.’ Le Monde, November 29, 2023.
Available at: https://www.lemonde.fr/afrique/article/2023/11/29/la-ruee-des-emirats-arabes-unis-sur-les-forets-afric-
aines_6203018_3212.html and Giahyue. Supra note 104.

Please see: Dewan, A. (2023). ‘A UAE company has secured African land the size of the UK for controversial carbon offset
projects.” CNN, November 23, 2023. Available at: edition.cnn.com/2023/11/22/climate/uae-cop28-adnoc-fossil-fuels-ex-
pansion-climate-intl/index.html.

Please see: www.bluecarbon.ae.

Please see: www.agriinvestor.com/macquarie-asset-management-agriculture-aum-hits-a4-3bn.

Please see: www.macquarie.com/us/en/about/company/macquarie-asset-management/general-public/capabilities/real-as-
sets-portfolio-map.html; www.reuters.com/business/finance/macquarie-posts-largely-flat-nine-month-profit-2025-02-10.
Please see: www.macquarie.com/us/en/insights/restoring-waterways-and-the-landscape-natural-function.html; www.farm-
landgrab.org/post/32532-macquarie-asset-management-takes-majority-share-in-australia-s-fresh-produce-group;  https://
globalaginvesting.com/macquarie-asset-management-acquires-cowal-agriculture-portfolio; ~ www.agriinvestor.com/mac-
quaries-viridis-ag-puts-four-cropping-assets-up-for-sale.

Please see: www.macquarie.com/au/en/about/news/2017/rb-capital-and-maccap-announce-intention-to-form-new-brazil-
industrial-and-logistics.html.
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http://www.macquarie.com/us/en/about/company/macquarie-asset-management/general-public/capabilities/real-assets-portfolio-map.html
http://www.reuters.com/business/finance/macquarie-posts-largely-flat-nine-month-profit-2025-02-10
http://www.macquarie.com/us/en/insights/restoring-waterways-and-the-landscape-natural-function.html
http://www.farmlandgrab.org/post/32532-macquarie-asset-management-takes-majority-share-in-australia-s-fresh-produce-group
http://www.farmlandgrab.org/post/32532-macquarie-asset-management-takes-majority-share-in-australia-s-fresh-produce-group
https://globalaginvesting.com/macquarie-asset-management-acquires-cowal-agriculture-portfolio
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http://www.agriinvestor.com/macquaries-viridis-ag-puts-four-cropping-assets-up-for-sale
http://www.agriinvestor.com/macquaries-viridis-ag-puts-four-cropping-assets-up-for-sale
http://www.macquarie.com/au/en/about/news/2017/rb-capital-and-maccap-announce-intention-to-form-new-brazil-industrial-and-logistics.html
http://www.macquarie.com/au/en/about/news/2017/rb-capital-and-maccap-announce-intention-to-form-new-brazil-industrial-and-logistics.html
http://www.macquarie.com/us/en/about/news/2022/macquarie-asset-management-announces-agreement-to-invest-in-brazilian-port-terminal-operator-cli.html
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Please see: www.greeninvestmentgroup.com/en/news/2022/macquarie-asset-management-s-green-investment-group-
and-hydro-re.html; www.macquarie.com/br/en/about/news/2024/macquarie-asset-management-and-hydro-rein-an-
nounce-commencement-of-commercial-operations-in-brazil.html.

Macquarie Group (2023). Annual Report 2023. Available at: www.macquarie.com/assets/macq/investor/reports/2023/
macquarie-group-fy23-annual-report.pdf.

Please see: https://fintech.global/2025/02/17/macquarie-parts-ways-with-net-zero-banking-alliance-in-strategic-pivot.
Please see: www.ft.com/content/6c1e4168-ce3b-4a53-b8f9-bec49f37a14a.

Please see: www.smh.com.au/business/banking-and-finance/why-macquarie-is-looking-to-pump-billions-into-farms-
20191219-p53Igg.html.

Please see: www.investing.com/equities/macquarie-group-ownership.

Please see: www.olamgroup.com/about-olam/group-overview.html#:~:text=In%20January%202020%2C%200lam%20an-
nounced,value%200n%20a%20sustained%20basis.

Olam Group (2023). Strengthening connections for a sustainable future. Olam Group Limited Annual Report 2023. Available
at: www.olamgroup.com/content/dam/olamgroup/investor-relations/ir-library/annual-reports/annual-reports-pdfs/2023/
olam_annual_report_2023.pdf. P. 95.

Please see: www.olamgroup.com/locations/africa/gabon/rubber-plantations.html.

Please see: disclosures.ifc.org/project-detail/AS-ESRS/39310/olam-palm-gabon. According to the World Bank Group’s In-
ternational Finance Corporation (IFC), Oil Palm Gabon has leased eight of its nine concession areas from the Government of
Gabon (GoG) for a period of 49 years, extendable for another 49 years. The ninth concession is held under a private land title.
Olam Group (2022). Forging a Bold Future. Olam Group Limited Annual Report 2022, p. 47. Available at: www.olamgroup.
com/content/dam/olamgroup/investor-relations/ir-library/agm-egm/2023/agm-apr-2023/olam_annual_report_2022.pdf.
Olam Group (2021). Transforming to serve a changing world. Olam Group Limited Annual Report 2021, p. 30. Available at:
ungc-production.s3.us-west-2.amazonaws.com/attachments/cop_2022/520068/original/olam_annual_report_2021.
pdf?1668348683=.

Please see: www.ofi.com/locations/asia-pacific/laos.html.

Please see: www.olamgroup.com/news/all-news/blog/better-cotton-in-a-changing-climate.html?utm_source.

Olam Group. Supra note 125, p. 95.

Fair, J. (2020). Probe begins into alleged deforestation by Olam, ‘world’s largest farmer’. Mongabay, 7 August 2020. Available
at: https://news.mongabay.com/2020/08/probe-begins-into-alleged-deforestation-by-olam-worlds-largest-farmer; https://
fsc.org/en/newscentre/integrity-and-disputes/results-of-fsc-commissioned-assessment-of-allegations-made;  SmartCert
(2022). Assessment of the impacts of Olam’s development of oil palm plantations in Gabon and possible destruction of
High Conservation Values. Available at: https:/connect.fsc.org/sites/default/files/2023-05/SmartCert_OlamInvestigation_
Summary_English.pdf.

Please see: www.reuters.com/business/olam-group-says-its-probe-found-no-involvement-unit-nigeria-forex-fraud-2024-02-18.
Olam Group. Supra note 125, p. 190.

Please see: www.olamagri.com/news/press-release/olam-group-completes-usd1-24-billion-sale-of-substantial-minority-
stake-in-olam-agri-to-salic-and-enters-into-strategic-supply-and-cooperation-agreement.html.

Please see: disclosures.ifc.org/project-detail/AS-ESRS/39310/0lam-palm-gabon.
https:/realassets.ipe.com/special-reports/top-40-natural-capital-investment-managers-2025-fields-forests-fast/10128339.article.
Ibid.

www.manulifeim.com/timberland-agriculture/global/en/about-us/what-we-do#company-timeline.

Manulife Investment Management (2024). Natural Capital. Sustainable investing in timberland and agriculture 2023. Availa-
ble at: www.manulifeim.com/content/dam/mim-institutional/global/documents/resources/IINV-8927-Natural-Capital-SRI-

2024-EN.pdf.
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Ibid.

12.000 ha are located in the state of Mato Grosso do Sul. Please see: www.prnewswire.com/news-releases/manulife-in-
vestment-management-completes-acquisition-of-brazilian-timberlands-301253763.html.

Manulife Investment Management. Supra note 141, p. 11.

Ibid., p. 15.

Please see: www.manulife.com/content/dam/corporate/global/en/documents/pas/MFC_CAP_EN.pdf.

Please see: www.manulife.com/en/news/manulife-investment-management-acquires-us-timberlands-for-impact-first-in-
vestment.html; https://realassets.ipe.com/natural-capital/forestry-investors-converge-on-the-asset-class-for-different-rea-
sons/10057733.article.

Please see: www.manulife.com/en/news/manulife-investment-management-acquires-us-timberlands-for-impact-first-in-
vestment.html.

Please see: www.manulifeim.com/timberland-agriculture/global/en/sustainability#stewardship.

Please see: www.marketscreener.com/quote/stock/MANULIFE-FINANCIAL-CORPOR-1410781/company-shareholders.
Arauco (2023-1). Reporte Integrado 2023, p. 19. Available at: arauco.com/chile/wp-content/uploads/sites/14/2017/07/Re-
porte-Integrado-2023-ARAUCO.pdf.

Ibid., p. 21.

Ibid., p. 11

Arauco (2023-2). Presentation Roadshow, Renewables for a better life, year 2022. Available at: arauco.com/wp-content/
uploads/2023/06/Roadshow-Junio-2023.pdf.

According to Arauco, it owned and controlled 1.64 million hectares in 2010. Arauco (2010). Reporte de Sustentabilidad 2070.
Available at: arauco.com/wp-content/uploads/2017/07/Reporte-de-Sustentabilidad-2010.pdf.

Please see: https://arauco.com/europe/arauco-becomes-the-worlds-first-forestry-company-to-certify-its-carbon-neutrality.
Arauco (2023-3). Sustainable Bond Report 2023. Available at: https://arauco.com/wp-content/uploads/2024/05/Sustaina-
ble-bond-report-With-SPO-1.pdf.

Please see: na.arauco.com/en/news/Science-Based-Targets-commits-to-reducing-its-emissions-by-2030; https://arau-
co-fellow-future-vcus.tilda.ws.

Please see: www.wrm.org.uy/bulletin-articles/chile-resistance-to-the-forestry-model-in-wallmapu-mapuche-territory.
Environmental Paper Network, Colectivo Viento Sur & Global Forest Coalition (2022). Conflict Plantations. Chapter 3: Stolen
land and fading forests in Chile. Available at: environmentalpaper.org/wp-content/uploads/2022/06/20220530-Arauco-en.pdf.
Ibid.

For more information, please see: resumen.cl/articulos/justicia-reconoce-que-predio-ocupado-hace-30-anos-por-for-
estal-arauco-pertenece-a-comunidad-mapuche.

The land purchases predate Argentina’s law, which limits foreign ownership.

Wimer, R., Hellmund, F,, & Constantino, A. (2019). ‘Arauco: Transnacionalizacién del capital y conflicto social en Misiones.’ In
Fiebre por la tierra. Debates sobre el land grabbing en Argentina y América Latina. Editorial Colectivo.

According to its annual report, the income increased from US $ 3.7 billion in 2010 to more than US $ 6 billion in 2023. Arauco.
Supra note 151; and Arauco. Supra note 155.

Please see: www.shell.com/news-and-insights/newsroom/news-and-media-releases/2021/raizen-ipo-aims-to-accelerate-
growth-of-shells-renewable-energy-joint-venture-in-brazil.html.

Ibid. Please see: www.raizen.com.br/en.

Raizen (2024). Integrated Report Crop Year 23'24. Available at: www.raizen.com.br/items-files/item-1212-relatorio-raizen-
2023-en-1508.pdf.

Ibid. p. 9. For more information, please see: ri.raizen.com.br/en/e2g.
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Raizen. Supra note 168. p. 15.

Ibid.

Please see: www.shell.com/news-and-insights/newsroom/news-and-media-releases/2021/raizen-ipo-aims-to-accelerate-
growth-of-shells-renewable-energy-joint-venture-in-brazil.html.

Raizen. Supra note 168. p. 21.

Ibid.

For more information, please see: www.farmlandgrab.org/post/21314-us-food-giant-bunge-accused-over-biofuel-tainted-
with-indian-blood; and www.business-humanrights.org/en/latest-news/response-from-raizen-to-article-alleging-death-threats-
against-opponents-and-production-of-ethanol-in-occupied-land-belonging-to-guarani-indians-by-its-supplier-in-brazil.

Notably, Coruripe, a company which supplied sugarcane and ethanol to Raizen, was accused of being implicated in such
practices. For more information, please see: Reporter Brasil (2024). Enslaved in Ethanol. Monitor #22. Available at: reporter-
brasil.org.br/wp-content/uploads/2024/12/Monitor_Ethanol_EN.pdf.

Cannon, C. (2024). ‘Not-So-Sweet Deal for Brazilian and Swiss Sugar Companies as CFTC Orders $750,000 Fine for Wash
Sales.’ C|C, August 21, 2024. Available at: constantinecannon.com/whistleblower/whistleblower-insider-blog/not-so-sweet-
deal-for-brazilian-and-swiss-sugar-companies-as-cftc-orders-750000-fine-for-wash-sales.

Please see: www.shell.com/news-and-insights/newsroom/news-and-media-releases/2021/raizen-ipo-aims-to-accelerate-
growth-of-shells-renewable-energy-joint-venture-in-brazil.html. According to Cosan, it currently holds directly and indirectly
33.63% of the total share capital of Raizen (www.cosan.com.br/en/about-cosan/corporate-structure).

Please see: ri.raizen.com.br/en/about-raizen/shareholding-structure.

Please see: www.tiaa.org/public/pdf/t/tiaa-audited-statutory-basis-financial-statements-2023.pdf.

FIAN International, Rede Social de Justiga e Direitos Humanos & Comiss&o Pastoral da Terra (2018). The Human and Envi-
ronmental Cost of Land Business. The Case of MATOPIBA, Brazil. Available at: www.fian.org/files/files/The_Human_and_En-
vironmental_Cost_of_Land_Business-The_case_of_MATOPIBA_240818.pdf

Please see: www.nuveen.com/global/insights/responsible-investing/delivering-impact-through-sustainable-farming.
Nuveen Natural Capital (2024). Sustainability Report 2024. Available at: www.nuveen.com/global/insights/responsible-in-
vesting/2024-natural-capital-sustainability-report.

Ibid., p. 11.

Ibid., p. 6.

Ibid., p. 16.

For more information, please see: www.nuveen.com/global/insights/alternatives/nuveen-natural-capital-global-sustainability-policy.
Nuveen Natural Capital. Supra note 183, p. 5.

For more information, please see, among others: FIAN International, Rede Social de Justiga e Direitos Humanos & Comissao
Pastoral da Terra (2018). The Human and Environmental Cost of Land Business. The Case of MATOPIBA, Brazil. Availa-
ble at: https://www.fian.org/files/files/The_Human_and_Environmental_Cost_of_Land_Business-The_case_of_MATOPI-
BA_240818.pdf; Rede Social de Justica e Direitos Humanos, Friends of the Earth US & ActionAid USA (2023). Land Grabbing
and Ecocide: How Bunge, TIAA, and Harvard Fuel the Destruction of the Brazilian Cerrado. Available at: www.social.org.br/
pub/booklets-english/353-land-grabbing-and-ecocide-how-bunge-tiaa-and-harvard-fuel-the-destruction-of-the-brazilian-
cerrado; Rede Social de Justiga e Direitos Humanos & Friends of the Earth US (2022). Industrial Soy Expansion in Brazil.
Financialization, Deforestation, and Dispossession in the Birthplace of Waters. Available at: www.social.org.br/pub/book-
lets-english/303-industrial-soy-expansion-in-brazil.

Fairbairn, M. et al. (2023). Selling Out the Delta: Farmland Investment and Small Farmer Land Access in Mississippi. https://
transform.ucsc.edu/selling-out-the-delta.

Please see: www.fian.de/allgemein/pressemitteilung-landgrabbing-aerztekasse-veraeussert-beteiligung-an-hochproblema-

tischem-fonds.
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Please see: www.edizione.com/en/profile.

Please see: www.edizione.com/en/compania-de-tierras-sud-argentino.

Please see: Otero, Y. (2023). ‘¢Quién es Compaiiia de Tierras Sud Argentino? La gigante de la Patagonia que tiene 900.000
hectéreas y es propiedad de la familia Benetton.’ Bichos de Campo, 15 de julio de 2023. Available at: bichosdecampo.com/
quien-es-compania-de-tierras-sud-argentino-la-gigante-de-la-patagonia-que-tiene-900-000-hectareas-y-es-propiedad-de-la-
familia-benetton.

Ibid.

Please see: diarioelpopular.com/2017/03/26/benetton-y-los-mapuches-batalla-sin-fin-en-la-patagonia-argentina.

Otero. Supra note 194.

Cué, C. (2017). ‘Benetton y los mapuches, batalla sin fin en la Patagonia argentina.” Available at: elpais.com/especial-
es/2017/represion-mapuches-argentina.

Cresud (2023). Annual Report 20-F FY 2023. Available at: www.cresud.com.ar/noticias-nota.php?s=reporte-anual-20-f-
fy-2023. See also: www.cresud.com.ar/portfolio.php?Ing=en.

FIAN Deutschland (2010). German Investment Funds involved in Land Grabbing. Available at: www.fian.org/en/publication/
article/german-investment-funds-involved-in-land-grabbing-2465.

Please see: www.cresud.com.ar/perfil_corporativo_inst.php?Ing=en.

BrasilAgro (2023). Sustainability Report 2022/2023, p. 9. Available at: relatorioanual.brasil-agro.com/2022-2023/eng.
Please see: ri.brasil-agro.com/en/brasilagro/property-portfolio.

In its Annual Report 2023, Cresud explicitly states that “our agricultural products contain genetically modified organisms in
varying proportions according to the year and the country of production.”

Please see: ri.brasil-agro.com/en/brasilagro/history-and-profile.

Please see: www.sec.gov/Archives/edgar/data/1034957/000165495424014775/cresud1q25.htm.

For more information, please see: GRAIN (2020). Land grabbing by agribusiness also claims lives in Latin America. Available
at: grain.org/en/article/6419-land-grabbing-by-agribusiness-also-claims-lives-in-latin-america.

De Freitas Paes, C. (2021). ‘U.S., Argentine investors tied to illegal land deals, deforestation in Brazil. Mongabay, July 29,
2021. Available at: news.mongabay.com/2021/07/u-s-argentine-investors-tied-to-illegal-land-deals-deforestation-in-brazil.
Wenzel, F. & Christie, O. (2021). ‘Debt deal with deforester BrasilAgro puts UBS'’s green commitment in question.” Mongabay,
August 6, 2021. Available at: news.mongabay.com/2021/08/debt-deal-with-deforester-brasilagro-puts-ubss-green-commit-
ment-in-question.

De Freitas Paes. Supra note 208.

Eduardo Sergio Elsztain is, among others, the chairperson of IFIS Limited, a company incorporated under the laws of Bermu-
da. Please see: www.cresud.com.ar/inversores-gobierno-corporativo-estructura-de-accionistas.php.

Please see: dcfmodeling.com/blogs/history/cresy-history-mission-ownership.

BrasilAgro. Supra note 202. p. 13.

Wilmar (2023). From Farm to Table, Growing our Future. Wilmar Annual Report 2023. Available at: media-wilmar.todayir.
com/20240328090721313569637_en.pdf

Wilmar International (2024). Our Sugar Journey: Annual Report 2024, p. 28. Available at: www.wilmar-international.com/
annualreport2024/documents/Wilmar-International-Limited-Annual-Report-2024-final.pdf.

Please see: www.wilmar-international.com/our-businesses/plantation/oil-palm-plantation-milling.

Please see: www.wilmar-international.com/about-us/global-presence?businesssegment=oil-palm-plantations-mills.

FIAN Deutschland. Supra note 200.

For more information, please see: www.wilmar-international.com/sustainability.
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For more information, please see, for instance: foe.org/blog/2015-07-when-wilmar-finishes-we-have-no-future-left; news.
mongabay.com/2015/07/wilmar-accused-of-nigerianland-grab-for-palm-oil;  ejatlas.org/conflict/wilmar-grabs-kapa-indig-
enous-land;  ejatlas.org/conflict/wilmar-and-land-grab-in-cross-river-state; www.greenpeace.org/international/press-re-
lease/18485/greenpeace-investigation-wilmar-brands-palm-oil-deforestation-indonesia; news.mongabay.com/2017/02/
wilmar-grabbed-indigenous-lands-in-sumatra-rspo-finds, www.amnesty.ie/global-brands-profiting-child-forced-labour;
www.forestpeoples.org/publications-resources/news/article/wilmar-fails-to-resolve-conflicts-with-communities-in-west-
kalimantan-and-west-sumatra.

Wilmar explains this by a weakness in margins in the food segment, mainly due to the high cost of raw materials for the
flour business, and a drop in profits in the palm oil segment, given the slowdown in prices. This was partially offset by solid
contributions from both sugar trading and oilseed operations. Wilmar. Supra note 214.
www.marketscreener.com/quote/stock/WILMAR-INTERNATIONAL-LIMI-6497470.

For more detailed information, please see chapter IV.

Some particularly stark examples include Mudanjiang City Mega Farm, located in China’s Heilongjiang province, which cov-
ers approximately 9.1 million hectares; Gina Rinehart, Australia’s richest person and largest private landowner, who controls
more than 9. 2 million hectares; Australia’s Jumbuck Pastoral Company, which owns around 5.75 million hectares; llim
Group, Russia's largest pulp and paper company, which controls approximately 5.8 million hectares of forest across Russia;
and Bill Gates’ private investment company, Cascade Investment LLC, which owns around 110,000 hectares in the USA.
Please see: www.ft.com/content/0468305c-00b0-47fe-bfef-4a3f8d0b3065.

For more information, please see, for instance: Green Finance Observatory (2019). 50 Shades of Green. The Rise of Nat-
ural Capital Markets and Sustainable Finance. Part I: Carbon. Available at: greenfinanceobservatory.org/wp-content/
uploads/2019/03/50-shades-carbon-final.pdf;, and interactive.carbonbrief.org/carbon-offsets-2023/biodiversity.html.
It is important to remember that the credibility of offset schemes has been seriously undermined by a number of scandals in
recent years. For example, Verra, the world’s largest carbon credit certifier, announced that it would completely overhaul its
rainforest offset program after media reports revealed that the existing scheme was flawed and “more than 90% of its rainfor-
est offset credits do not represent genuine carbon reductions.” Please see: Greenfield, P. (2023). ‘Revealed: more than 90% of
rainforest carbon offsets by biggest certifier are worthless, analysis shows.’ The Guardian, January 18,2023. Available at: www.
theguardian.com/environment/2023/jan/18/revealed-forest-carbon-offsets-biggest-provider-worthless-verra-aoe.

The main factors of wealth extraction from countries of the Global South are debt (repayments), tax avoidance and illicit
financial flows, resource extraction, and capital flight. According to Global Justice Now, Africa loses 192 billion US dol-
lars annually in resource extraction, far exceeding aid inflows. Please see: www.globaljustice.org.uk/dangerous-delusions/
myth-7-aid-makes-the-world-a-fairer-place.

Please see chapter IV for more information.

For more information, please see FIAN International, Rede Social de Justiga e Direitos Humanos & Comissao Pastoral da
Terra; Rede Social de Justiga e Direitos Humanos, Friends of the Earth US & ActionAid USA; and Rede Social de Justica e
Direitos Humanos & Friends of the Earth US. Supra Note 189.

For more information, please see: www.worldwildlife.org/places/cerrado#:~:text=Facts,-Continent&text=The%2520Cerra-
do%2520savanna%252C%2520which%2520lies,the%2520planet's%2520animals%2520and%2520plants.%22.

Colli, G.R,, Vieira, C.R. & Dianese, J.C. (2020). Biodiversity and conservation of the Cerrado: recent advances and old chal-
lenges. Biodivers Conserv 29, 1465-1475 (2020). https://doi.org/10.1007/s10531-020-01967-x.

For more information, please see: Rede Social de Justiga e Direitos Humanos (2015). A empresa Radar S/A e a especulagdo
com terras no Brasil. Available at: www.social.org.br/files/pdf/RevistaREDE201 5paranet%202.pdf.

TIAA/Nuveen's Farmland Transparency Map is available at: www.nuveen.com/global/investment-capabilities/real-assets/

farmland/map.
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CADE. “Anexo 2 - Notificacdo do Ato de Concentragdo de Cosan e Nuveen ao Conselho Administrativo de Defesa Econdmica
(CADE)", of 12/19/2023, “Parecer N° 3/2024/CGAA5/SGA1/SG", Case number 08700.009130/2023-27. For more information
on TIAA's structure, please see Chapter IV. A document from CADE - Brazil's national competition regulator - for the creation
of Radar Gestdo de Investimentos S/A, shows that Radar’s properties are currently managed by Nuveen Latin America, a TIAA
subsidiary. Please also see: Rede Social de Justica e Direitos Humanos & Friends of the Earth US. Supra Note 189.

For more information, please see FIAN International, Rede Social de Justiga e Direitos Humanos & Comissdo Pastoral da
Terra; Rede Social de Justiga e Direitos Humanos, Friends of the Earth US & ActionAid USA; and Rede Social de Justiga e
Direitos Humanos & Friends of the Earth US. Supra Note 189.

Under Brazilian environmental legislation (in particular Brazil's 2012 Forest Code), a “legal reserve” (reserva legal) is a por-
tion of rural property that must be preserved with native vegetation and cannot be cleared or deforested, except under spe-
cific conditions and with proper authorization. The percentage of the legal reserves varies by region/biome and landowners
must register these areas in the Rural Environmental Registry (CAR). Please also refer to the Brazilian Forest Act.
MapBiomas (2024). RAD2023: Relatério Anual do Desmatamento no Brasil 2023. Available at: http://alerta.mapbiomas.org.
Rede Social de Justiga e Direitos Humanos & Friends of the Earth US. Supra Note 189, p. 16.

MapBiomas (2024).

For more information, please see: Rede Social de Justiga e Direitos Humanos & Friends of the Earth US. Supra Note 189.
Chain Reaction Research (2020). TIAA's Farmland Funds Linked to Fires, Conflicts and Legacy Deforestation
Risks in Brazil. https://chainreactionresearch.com/wp-content/uploads/2020/01/Radar-company-report-2.pdf.

Please see: OCCRP, “Ignoring warning signs, US retirement manager TIAA bought farms from alleged land grabbers with
Brazilian sugar giant”, 01/05/2023. Available at: www.occrp.org/en/investigations/ignoring-warnings-signs-us-retirement-
manager-tiaa-bought-farms-from-alleged-land-grabbers-with-brazilian-sugar-giant. ~ apublica.org/2023/05/cosan-e-fundo-
de-pensao-dos-eua-compraram-terras-de-acusados-de-grilagem-no-brasil.

Please see: Associacédo de Advogados de Trabalhadores Rurais, GRAIN & Rede Social de Justiga e Direitos Humanos (2020).
TIAA and Harvard's Brazilian farm deals judged illegal as fires rage on their properties in the biodiverse Cerrado, p. 5 (foot-
note 7). Available at: https://social.org.br/pub/booklets-english/253-tiaa-and-harvard-s-brazilian-farm-deals-judged-illegal.
This report quotes from investigation documents of the Brazilian Instituto Nacional de Colonizagdo e Reforma Agraria —
INCRA (National Institute for Colonization and Agrarian Reform) on Radar (“Case n° 54000.000473/2016-10/INCRA”", “Des-
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