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The “Sustainable Finance Disclosure” (SFDR) regulation, which took
effect, in March 2021, was a major milestone in the development of
impact finance. The regulation defines what impact finance means
as it introduces Article 9, relating to financial products, that have
sustainable investment as their objective. There is still a long way to
go before we have a methodology and criteria that are universally
recognized, but the requirements for classifying a financial product,
under Article 9, are becoming clearer. A fund must be: i) invested in
an economic activity that contributes to a social or environmental
objective (the notions of impact and intentionality), ii) that does
not cause any social or environmental harm, and iii) the investee
companies must follow good governance practices. We already
apply these three criteria to our Act4 range of funds, and this report
provides a clear description of the methodology used to generate a
positive and measurable impact on the environment and/or society.
Our Act4 product range is therefore on OFI Asset Management’s
list of Article 9 funds.
We expanded this product range back in January 2020 by launching
a social impact fund called Act4 Social Impact, further reinforcing
our view that the coming decade will be geared towards the social
pillar and a change in strategic direction for the world of finance,
as it seeks to contribute to the development of social and societal
impacts for the sake of a just transition.
In 2020, we built our impact approach with more of an emphasis on
investing in IT and data. Our approach to impact may still be based
on qualitative elements and on the information that companies
release themselves, but it is essential for information gathering to
be methodical and for data to be normalised if a portfolio is to be
managed properly. The SRI Research team, alongside the Impact
management team, undertake the engagement process so as to
help companies transform, and better communicate their business
model.

E F F O R T S R E WA R D E D
Acknowledgement of the high standards and rigorous methodology applied to our fund range:
• OFI AM winner of the “Impact” award - Option Finance 2020
This award acknowledges efforts made in the field of impact investing strategies.
• “Responsible finance trophy” - Option Finance 2020
OFI Fund - RS Act4 Positive Economy ranked second in the “European fund” category
for the calibre of its asset management, approach, transparency and long-term performance.
• Climetrics rating “Green transition” - CDP Awards 2021
OFI Fund - RS Act4 Positive Economy was awarded, by Climetrics, in the “European Equity”
category as one of the 5 European funds most actively involved in the green transition.
References to a fund classification, price and/or rating are not an indicator of a fund’s or fund manager’s future performance.
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O FI A M: a res p o n si b l e
an d comm i t ted i n vesto r
We can build our future by supporting companies able to create sustainable value for one
and all.
OFI Group has been committed to responsible finance for close to 25 years; it is a reference
in asset management and among France’s leading SRI asset managers.
The Group was founded in 1971 and manages €73bn (as of 30/06/21) of listed and unlisted
assets on behalf of institutional and private wealth clients in France and internationally.
OFI has long-standing roots in the social and solidarity economy. Macif and Matmut are its
main shareholders.

25 years
OF SRI EXPERTISE

A player committed to responsible finance
Our philosophy is based on the conviction that companies that incorporate Environmental,
Social and Governance (ESG) issues into their strategies offer better opportunities and
create value over the long term. Taking the best ESG practices into account makes it easier
for them to identify risk areas as well as the most promising opportunities for growth.
OFI Asset Management has developed real expertise in providing tailor-made investments
services, enabling us to define and implement an SRI policy for our clients that is consistent
with their own values.
As a player involved in financing the economy, we have both a responsibility and the power
to take action to encourage and support sustainable development stakeholders.

Active commitment to the ecosystem
of responsible and impactful investing
SIGNATORY

MEMBER

PARTICIPANT

SUPPORTER

The best way to predict your future
is to create it”. Abraham Lincoln

A CSR policy officially shaped by a mission statement
“Engage, invest and innovate to build a responsible and value-creating form of finance
that will stand the test of time and serve the interests of all of society’s stakeholders and
future generations”.
OFI AM finalised its CSR policy in 2020, by taking very concrete measures. For instance,
we unveiled OFI AM’s official mission statement and corporate values, reflecting both the
very essence of who we are and the role we play vis-à-vis society and stakeholders. We
reviewed our corporate values with the help of a consultant and input from all our staff
members. Five key values were selected: enthusiasm, engagement, goodwill, audacity and
pragmatism. We were keen to assert our sense of purpose as a means of further conveying
the cohesion that exists between our identity, intentions and actions to our clients, staff
and society as a whole.

A dedicated SRI team
OFI offers its clients and fund managers access to the expertise of a dedicated SRI
team. This experienced team has developed a proprietary methodology that focuses the
research carried out into corporate and public issuers on a consideration of the key issues
faced by each sector.
OFI AM’s SRI team covers a vast universe of issuers including listed and unlisted firms,
small and large caps, and OECD sovereign issuers.

A determination to take impact finance further
OFI AM decided to go a step further by launching its range of Act4 (“act for”) impact
funds which brings the Group’s impact investing strategies under the umbrella of its OFI
Responsible Solutions (OFI RS). The OFI Fund - RS Act4 Positive Economy fund forms part
of this new range.
Through the strategies it adopts and the investments it makes, the Act4 range seeks to
deliver both a positive and measurable impact on the environment and/or society and
financial performance.
The range is tailored to investors who are increasingly keen on playing a part in the transition towards a responsible and sustainable form of finance on behalf of future generations,
while also benefiting from performance potential.
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KEY FIGURES
THE POSITIVE ECONOMY
At 31st December 2020, the OFI Fund - RS Act4 Positive Economy impact fund was
invested in 45 European companies and its assets under management totalled ¤116m.

IMPACT INDICATORS
TOTAL IMPACTS GENERATED BY COMPANIES
Stocks held in the fund at 31/12/2020
184,132,688 tons
of CO2 equivalent avoided
223,746,601 people with access
to a health-enhancing product
4,300 people with access to
affordable housing
311,935 people trained
to enable access to
basic goods in emerging
countries

11,187,455 people with access
to clean energy
1,233,803 tons
of plastic recycled
22,859,340 tons
of natural resources
preserved
233,208,000 m3
of water saved
5,261,000,000 m3
of water
decontaminated

324,800 births recorded
and registered in a registry
office in emerging
countries
15,000,000 people with
increased awareness of hygiene
833,000,000 people benefiting
from healthy and nutritious products

7,544,601 tons
of CO2 sequestered
3,200,000 people with
access to drinking water
and sanitation services
in emerging countries

2,758,345,500 people benefiting
from a health, safety or well-being solution

ESG IN DICA TORS
Stocks held in the fund at 31/12/2020

Besides measuring the positive impacts generated
by companies held in the OFI Fund - RS Act4 Positive Economy fund, we also examine the fund’s ESG
performance to reduce any negative externalities.
The labels obtained (French government SRI label,
FNG) and distinctions received (5 leaves awarded

by Climetrics) by the fund are a testament to its
rigorous approach to ESG.
Under the SFDR regulation, the fund is classified
as “Article 9” (i.e. with sustainable investment as its
objective).

OFI Fund - RS Act4
Positive Economy

Stoxx Europe 600

« ESG » score of
6.79 / 10

« ESG » score of
6.22 / 10

« E » score of
6.67 / 10

« E » score of
6.35 / 10

« S » score of
5.60 / 10

« S » score of
5.36 / 10

« G » score of
7.61 / 10

« G » score of
7.28 / 10

Carbon intensity
per 1 million euros invested

83 tons of CO2

87 tons of CO2

Gender parity
on Boards of Directors

39% of women
sitting on the Board

37% of women
sitting on the Board

Independence
of the Board of Directors

61% of members
are independent**

64% of members
are independent**

Infringement
of the UN Global Compact

None of the companies
have infringed either
of the ten principles set out
in the Global Compact

6 companies
have infringed one
of the ten principles set out
in the Global Compact

ESG indicators*

ESG scores assigned
by OFI AM based on the most
material issues (MSCI data)

* ESG indicators are calculated in base 100 depending on their data completeness level (see appendix 3). ESG indicators are calculated as
the fund average.
** This is a high percentage but below that of the index because it includes smid-caps.
References to a fund classification, price and/or rating are not an indicator of a fund’s or fund manager’s future performance.
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POSITIVE CONTRIBU TIO N O F C OM PA NIES
TO SUSTAINA BLE DEV ELO P M E NT GOA L S

The tables below show the SDGs in relations to the contributions through the proposed solutions.
A maximum of three SDGs can be activated, each with variable intensity (+++: very strong / ++: strong / +: medium).

ENERGY TRANSITION - 15 COMPANIES

FOCUS
p. 40

NAME

SUB-THEME

ALSTOM

Solutions for green mobility

INFINEON TECHNOLOGIES

Solutions for green mobility

+++

+++

MCPHY ENERGY

Renewable energies

+++

+++

MICHELIN

Solutions for green mobility

+++

NESTE OIL

Renewable energies

ORSTED

Renewable energies

+++

+++

SAINT-GOBAIN

Energy efficiency of buildings

+++

+++

SAP

Infrastructure optimisation solutions

SCATEC SOLAR

Renewable energies

+++

+++

SCHNEIDER ELECTRIC

Energy efficiency of buildings

+++

+++

SIEMENS GAMESA RENEWABLE

Renewable energies

+++

+++

SPIE

Energy efficiency of buildings

+++

+++

SSE

Renewable energies

+++

+++

STEICO

Energy efficiency of buildings

+++

+++

VALEO

Solutions for green mobility

+++

+++

+++
++

+++

+++

+++

+++

++

+++

+++

++

+++

+++

PRESERVATION OF NATURAL RESOURCES - 12 COMPANIES

FOCUS
p. 46

NAME

SUB-THEME

BIFFA

Waste recovery

BIO-UV

Water treatment

CARBIOS

Green chemistry

GEBERIT

Water Management

+++

+++

RENEWCELL

Waste recovery

+++

+++

SCHIBSTED

Second life of products

+++

SEB

Eco-design

+++

SMURFIT KAPPA

Eco-design

+++

SUEZ

Green chemistry

SVENSKA CELLULOSA

Forest activity (carbon capture)

TOMRA SYSTEMS

Waste recovery

VERALLIA

Eco-design

+++
+++

+++

+++
++

+++
+++

+

+++

+++

++

+++
+++

+++

+++

+++

++
+++

+++
++

+++

ANNUAL IMPACT REPORT • OFI Fund - RS Act4 Positive Economy |

9

POSITIVE CONTRIBU TIO N O F C OM PA NIES
TO SUSTAINA BLE DEV ELO P M E NT GOA L S

The tables below show the SDGs in relations to the contributions through the proposed solutions.
A maximum of three SDGs can be activated, each with variable intensity (+++: very strong / ++: strong / +: medium).

HEALTH, SAFETY AND WELL-BEING - 10 COMPANIES

FOCUS
p. 52

NAME

SUB-THEME

AUTOLIV

Infrastructure safety and transport

DANONE

Natural ingredients and healthy foods

+++

+++

EVONIK

Natural ingredients and healthy foods

++

+++

FERMENTALG

Natural ingredients and healthy foods

++

+++

HALMA

Personal safety

KONINKLIJKE DSM

Natural ingredients and healthy foods

LONZA

Molecule research and drug manufacturing

+++

ORPEA

Dependency care

+++

PHILIPS

Medical equipments

SYMRISE

Natural ingredients and healthy foods

+++

+++
+++

++

+++

+++

+++

+++
++

++

+

++
++

++

+

+++
+++

+++

SOCIAL INCLUSION - 8 COMPANIES

FOCUS
p. 58

NAME

SUB-THEME

ASTRAZENECA

Access to health and well-being

++

+++

ESSILORLUXOTTICA

Access to health and well-being

++

+++

INTESA SANPAOLO

Access to financial services

++

LEGAL & GENERAL

Access to financial services

++

MJ GLEESON

Access to housing

+++

NOVO NORDISK

Access to health and well-being

++

TELENOR

Access to telecommunications

++

UNILEVER

Access to basic commodities (food and hygiene)

++

++
+++

+++
+++
+++

+++
+++
+++

++

+++
++
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Fund background
AN INITIATIVE SPEARHEADED BY A TEAM
COMMITTED TO SUSTAINABLE DEVELOPMENT

CROSS INTERVIEW
Béryl BOUVIER DI NOTA
Deputy Head of European Equities and Fund Manager
OFI Fund - RS Act4 Positive Economy - OFI AM

Jean-Marie PÉAN
Dedicated Impact Analyst - OFI AM

The fund was set up in response
to a growing demand among
investors, to give meaning to
their investments by supporting
companies that are beneficial,
engaged, and that generate tangible
and measurable impacts”,
Béryl Bouvier Di Nota.
What lessons can we draw from 2020?
The pandemic had enormous repercussions as it
shut down economic activity, which was only able
to resume thanks to vaccination programmes and
precautionary health measures.
The crisis shocked the world and triggered, what
we hope will prove to be, lasting change. It has
centred political debate on public health and
climate change, as well as on the issues of human
capital and supply chains. A just transition must
now become a prime objective for all stakeholders.
Furthermore, having received state aid during
the crisis, firms need to be more transparent and
equitable in the way they distribute value.

More generally, the crisis has made an SRI approach
to asset management more relevant than ever,
although the SDGs are still a long way off. Global
warming gathers pace, social inequality between
developed economies and emerging economies,
indeed the gap is widening, and reducing biodiversity as the consumption of natural resources per
capita keeps rising.
The role of responsible finance must be to reallocate
capital responsibly with a view to creating a more
inclusive and sustainable economy. Much damage
has already been done, we still face numerous
challenges and time is running out.
What does this mean for impact investing at OFI?
Impact investing offers a tangible and coherent
solution to the challenges faced by humanity
and our planet. The figures corresponding to this
asset class show that impact investing is making
more headway than other SRI-related approaches
to investment, although it still accounts for less
than 3% of total assets under management. One
positive trend is that this approach now applies to
listed assets, equities and bonds alike. Some 18% of
assets managed in this asset class are invested in
listed shares, and this percentage is set to continue
climbing.

I dedicate my time to formally structuring our multi-dimensional
methodological approach to impact measurement so as to make it as
robust as possible”, Jean-Marie Péan.

As an asset manager, what does OFI hope to
achieve through impact investing?
The social and solidarity-based economy forms
part of OFI’s long-standing franchise, the aim
being to promote social progress across the
country through its “FAIR”-certified funds. The
Act4 range of funds takes SRI a step further, by
offering investors a solution for listed assets.
The OFI Fund - RS Act4 Positive Economy fund,
launched in 2017, invests in European equities,
and its aspiration to promote virtuous growth
makes it a pioneer in its category. We launched
another fund in early 2020, this one focused
on social impact which is an emerging theme in
the world of responsible investment: OFI Fund RS Act4 Social Impact.
Impact investing takes an approach, borrowed
from the private equity universe, and its philosophy, semantics and methodology are still currently
being shaped. OFI, as an engaged investor, is
dedicated towards establishing a methodology
that aspires to be rigorous, transparent and flexible,
as we are fully aware of the many challenges we
face in accessing data.
Does your methodological approach currently
meet impact investors’ expectations?
We made an undertaking very early on to adhere
to the principles of impact investing as far as possible. Our methodology has been built on the principles of intentionality, additionality and measurability. The handbook published this year by FIR
and France Invest (“Impact Investing: a demanding definition for listed and non-listed products”)
underpins our approach and helps to clarify a
certain number of points.
We continue to deploy the tools we developed
specifically to uphold these three principles. We
systematically factor in the positive contributions
that companies make to the SDGs, we assess their
intentionality and business models, and measure

their impacts. We hold talks with the companies
throughout the year to discuss these issues, and
we are therefore able to obtain information from
them, as well as assist them in making coherent
impact measurements.
These tools reflect our commitment as an impact
investor, to support firms that are responsible,
engaged and innovative, further more to effectively
identify those that have made a strategic choice to
adopt a virtuous form of growth.
Regulations governing responsible finance are
becoming more stringent: is this an opportunity
for impact investing?
The new SFDR regulation reinforces the need for
investment processes to be highly disciplined and
for non-financial aspects to be materially factored
into asset management. Greater discipline also
means greater transparency.
All funds in the Act4 range are “Article 9” funds,
and therefore already have a considerable advantage as they respect the regulatory requirements.
To come back to the two objectives of impact investing, how has the OFI Fund - RS Act4 Positive
Economy performed?
OFI Fund - RS Act4 Positive Economy delivered
+17.5% in 2020 and +7.2% at 30th September 2021
against two varying market backdrops in which its
multi-theme approach proved beneficial by offering a diversified risk / reward profile.
2020 was the year of the pandemic and showed
just how relevant it is to incorporate non-financial
criteria into a company’s overall performance. Certain issues have come back under the spotlight,
such as labour relations, health and safety, and the
need to organise and safeguard the supply chain.
SRI funds are faring well, buoyed up by healthy
performances from “quality” stocks that offer solid
fundamentals from both a financial and non-financial perspective.
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Investment PHILOSOPHY
THE FUND’S MISSION STATEMENT
The fund’s investment philosophy is taken from two schools of thought: the positive economy and wellbeing (Institut de l’Économie Positive, work by Amartya Sen, the Stiglitz Report, etc.). It aims to tackle some
of the social and environmental challenges of this century.
The fund’s mission, through investments, is to “support the positive economy by investing in virtuous growth
and strive to achieve a social and environmental impact in alignment with the Sustainable Development Goals”.
OFI Fund - RS Act4 Positive Economy offers a new perspective on the stock markets, as it places the social
and environmental impacts generated by a company’s core business at the very heart of our investment
approach.

SOCIAL CHALLENGES

ENVIRONMENTAL CHALLENGES

• Reduce inequality and promote the role of
women in the workplace

• Comply with the Paris Agreement (to limit
global warming to 1.5°C)

• Give as many people as possible access to
essential goods (drinking water, electricity...)

• Increase the share of renewable energies in
the energy mix (the European Union is aiming
for 32% by 2030)

• Develop care services for dependent seniors
• Provide greater security both for people in
cities and on roads as well as their personal
data

• Protect biodiversity
• Manage waste, including plastic waste

Listed companies are too often blamed for exacerbating these problems. We firmly believe that a movement of
“beneficial” companies is emerging, aimed at bringing the SDGs, set by the United Nations, closer to the light.
We wish to capitalise on listed companies that are committed and have substantial firepower thanks to
their size and influence, as well as innovative firms offering breakthrough solutions for the future. Listed
shares as an asset class offer a new opportunity to invest in and support positive-impact companies.

A TEAM DEDICATED TO IMPACT INVESTING
The OFI Fund - RS Act4 Positive Economy fund fosters the development of skills and best practices in
the area of impact investing in the listed universe. It is managed by a 2-person team of dedicated, passionate and experienced professionals.
The team takes an extensive qualitative approach that is consistent with the key features of impact finance: intentionality, additionality, measurability and contribution to the ecosystem. The fund’s philosophy
thus draws heavily on the approach taken by benchmarks such as the Global Reporting Initiative (GRI),
the Work Disclosure Project (WDI) or the IRIS+ of Global Impact Investing Netwok (GIIN).
The team is actively involved in developing impact finance alongside other key players; for instance, it plays
an active role in working groups on impact investing set up by the Forum de l’Investissement Responsable
(FIR), which led to the publication of a report in 2021.

POSITIVE-IMPACT COMPANIES
A positive-impact company is one that seeks to resolve a clearly identified social, environmental or
societal problem.
The ESG and impact investing approach are often confused with one another. Our vision of what a
positive-impact company is, led us to make the following distinction for our OFI Fund - RS Act4 Positive
Economy fund.

IMPACT:
A COMPANY’S “WHY”

ESG:
A COMPANY’S “HOW”

•
Do the firm’s products and services make
a positive contribution to the Sustainable
Development Goals?

• Does the firm apply ESG (Environmental, Social and Governance) best practice to minimise its negative externalities?

• The fund’s impact themes

• SRI categorisation of companies

• Level of intentionality

• Analysis of controversies

• Analysis of each firm’s impact chain

A “socially beneficial company” aims to decrease its negative impacts and increase its positive impacts.
The positive contribution it makes to resolving society’s problems is the result of an intentional choice, one
that drives its business model and its future development.
The currently growing movement of mission-based companies (also known as benefit corporations), is
shaping a legal framework to oversee this new approach.
Now more than ever, recent events are showing how aptly the fund is positioned and promoting new
frameworks for action and regulation, thereby pushing firms in the direction of a more inclusive and more
sustainable economy. Regulatory changes affect all sectors of the economy by forcing them to think
carefully about the sustainability of their business activities and of the products and solutions they provide economic agents in terms of energy consumption, waste reduction, public health and innovation.
We are seeing new legal frameworks and engagement criteria emerging in Europe. France’s PACTE law
enables companies, that wish to incorporate a mission statement into their business models, to make a
societal commitment. The Science Based Targets (SBT) take a similar approach to environmental commitments that are aligned with the Paris Agreement. The goal of the Science Based Targets initiative is
to drive “ambitious climate action” by offering companies the opportunity to make their transition to a
low-carbon economy a competitive advantage.

90%

3 times more

of the 253 participating companies

commitment

believe that the Sustainable Development
Goals create impetus and meaning
for their CSR policy

from employees
in mission-based companies

(2020 edition of “Baromètre ODD et entreprises
françaises” published by Global Compact France
in partnership with PwC)

(2019 study by McKinsey
“ESG in banking discussion”)
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Methodology
A MULTI-DIMENSIONAL ANALYSIS
OF THE POSITIVE-IMPACT COMPANY
Our intention is to build a fund by taking a pro-active approach in identifying positive-impact
companies of all sizes (market capitalisations) that make a positive and measurable contribution
to themes linked to the positive economy. We select our stocks based on a qualitative and multidimensional analysis (see diagram). The selection seeks not only to maximise positive externalities
but also to reduce negative externalities.

Both financial and non-financial criterias are fully integrated into the fund’s methodology. The methodology
allows for a holistic view of the company, based on the following five factors:

1

- INVESTOR INTENTIONALITY

Choice of business model: in what way does the firm’s
core business contribute to the fund’s selected themes
and the UN’s Sustainable Development Goals?

6

2

- FINANCIAL UPSIDE

How much growth potential does the company
offer? Is the stock reasonably valued?

5

- CORPORATE RESPONSIBILITY

How do the company’s Environmental, Social
and Governance practices rank?

4

- COMPANY INTENTIONALITY

What is the company’s level of intentionality
and how is it officially expressed?

3

- ADDITIONALITY

What additional role should we play
as impact investors?

- IMPACT MEASURABILITY
How measurable and traceable
is the impact chain?

- INVESTOR INTENTIONALITY
CHOICE OF BUSINESS MODEL
1

“What is specific about our methodology is that we build up a “positive” investment universe
by pro-actively identifying companies that adhere to the fund’s impact themes, based on the
positive contributions they make” - Béryl Bouvier di Nota.
OFI AM has developed a dedicated investment universe based on 4 major themes according to each company’s
positive contribution, i.e. their level of activity.
The impact management team has thus classified the companies on the basis of 4 themes, containing
60 different sub-activities. The types of activities selected are base on those used for the purposes of the
Sustainable Development Goals, which will gradually incorporate the European green taxonomy for activities
aiming to achieve a positive environmental impact, and on the social taxonomy for activities geared towards
social inclusion.
ENERGY TRANSITION

PRESERVATION OF NATURAL RESOURCES

Renewable energy
Energy efficiency
Green buildings
Clean and low-carbon mobility
Cleantech

Circular economy
Waste recycling
Innovation / Eco-design
Clean water and sanitation
Anti-deforestation efforts

HEALTH, WELL-BEING, SAFETY
Healthy food
Disease control
Prevention and diagnosis
Safety of individuals and systems
Care for the elderly

SOCIAL INCLUSION
Access to basic goods
(ealthcare, energy, jobs, telecommunications,
financial services...)
Education and training

The “positive” contribution must account for at least 20% of the firm’s revenue and be allocated to
activities that specifically correspond to these themes, in order to be included in the investment universe.
This threshold can be lowered to 15% for companies that are in the process of stepping up their investments
or R&D spending, to the extent that their sustainable activities will be able to grow rapidly.
This criteria makes it possible to evaluate the level of activity dedicated to achieving a positive contribution
and to assess management’s determination to promote (or transition to) a positive-impact business model.
OFI Fund - RS Act4 Positive Economy has also opted to include companies regardless of their background
and size, primarily those transitioning to a positive-impact business model.
A selection of companies that make a “positive” contribution naturally excludes controversial activities
(fossil fuels, alcohol, weapons, tobacco, etc.) and companies that fail to comply with the Global Compact.
The activities of approximately 60% of the companies in the investment universe are fully aligned with at
least one of the SDGs. This is a high percentage, mainly because the fund is exposed to innovative niche
players providing fully relevant solutions, and they tend to be smid-caps. These companies are geared
towards meeting a major social or environmental challenge and focus all their resources and means on
building such solutions.
The UN’s 17 SDGs aim for more than 169 specific targets and use 230 determining indicators: our
approach focuses on the exact contributions that companies make to these targets and looks beyond
their exposure to SDG-related themes alone.
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THE IMPACT CHAIN
When a company is being considered for inclusion in the fund, it will be analysed using the impact chain
shown below. The impact chain seeks to track the firm’s intentionality but also its impacts.
The impact chain’s measurability draws heavily on the Theory of Change. It aims to apply highly operational
indicators in order to evaluate the positive impacts generated. It examines three types of indicators:
products (tangible goods and services resulting from the company’s activities), outcomes (the effects of
these products on target populations or the planet) and impacts (long-term effects on the company’s stakeholders).

Measurability

Intentionality

INTENTION

MEASURES

PRODUCTS

OUTCOMES

IMPACTS

Company’s
commitment to
achieve a predefined impact

Measures taken
by the company
and associated
resources

Number
of goods
and services
provided

Tangible
outcomes
achieved by its
products

Long-term
effects on the
issues tackled

Intention/mission
grid

Analysis of the
business model,
share of revenue

Business
indicators

Outcome
indicators

Impact
indicators

What is the
scope covered
by the company’s
sustainable
solutions?

What are
the direct
outcomes
achieved by
these goods
and services?

What impact do
these solutions
have on society?

Does the company
express an intention to offer
society a positive
solution?

How does the
company deploy
its positive
solutions in its
business model?

- COMPANY INTENTIONALITY
MISSION ANALYSIS: “MISSIONFOR”
2

“It is important that we we make a distinction between a positive-impact company that sets
itself a social objective, regardless of whether this is reflected in a mission statement, from one
that is simply selling a good slogan” - Béryl Bouvier di Nota.
The impact management team has developed a unique analytical method to measure a company’s
intentionality called “MissionFor”, and based it on an analysis of three factors. A company’s mission is
examined based on how formally it is applied within the firm, the extent to which it is incorporated into the
firm’s strategy, and its governance structure. This is a reflection of the company’s intentionality. Some companies have been selected based on the impacts achieved by their business models, but they have yet to work on
formalising their intentionality. Intentionality is rated as either “high”, “advanced”, “moderate” or “insufficient”.

Official adoption
of a mission

Mission integration
into strategy

Mission integrationn
into governance

Existence and relevance of a
given purpose or mission?

Embedded in a business plan?

Composition and profile of
Executive Committee members

Examples
of questions
asked

Officially defined in the firm’s
articles of association?

Weighting in
the analysis

25%

Type of mission and its
correlation with the SDGs?

+

25%

Mission KPIs factored into
compensation packages?

+

50%

This analytical framework makes it possible to assess intentionality according to four levels of
intention.
Distribution of the intentions of companies held in the OFI Fund - RS Act4 Positive Economy fund

On September 30th, 2021, MissionFor covered 307 stocks and we are gradually increasing our universe’s
coverage of European stocks.
After spending over a year analysing company’s intentionality, we decided, in 2020, to adjust our MissionFor
framework in three areas:
• Granularity: changes made to the rating scales applied to each question
• Complementarity: new analytical factors incorporated
• Weighting: new weightings assigned to existing questions and new questions
We thus make a distinction between the existence of an intention and its relevance. We then refer ourselves to
the SDGs as soon as an intention has been officially established, incorporate an analysis of the Science Based
Targets, specify the presence of key positions in the Management Committee, ask detailed questions about
the variable share of executive pay, and place an emphasis on employee share ownership.
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- ADDITIONALITY
ENGAGEMENT AND DIALOGUE CENTRAL
TO THE FUND MANGAGEMENT PROCESS
3

“We engage in dialogue with the companies to discuss their ESG performances and positive
impact measurements but also as part of our voting policy” - Jean-Marie Péan.

We approach the matter of additionality by asking ourselves what more we should do as impact investors than
traditional investors would. We have a responsibility to be engaged investors who assist the companies in our
fund and help them grow. We engage with firms on several levels: impact measurement, ESG policy, resolutions
submitted to the Shareholders’ Meeting, etc.
By questioning and holding discussions with companies, we adhere to target 12.6 of the SDGs: “Encourage
companies, especially large and trans-national companies, to adopt sustainable practices and to integrate
sustainability information into their reporting cycle”.

Engagement in the area of impact measurement
The impact management team carries out a detailed analysis of impacts across the whole chain for each
of the companies in the fund. This analysis is updated each year for the purposes of the annual impact report
but also prior to any investment.
The team refers to the impact chain defined for each individual company in order to collect indicators based on
published information; where necessary, it supplements its analysis by engaging in dialogue with the company.

Engagement in the area of ESG issues
In 2020, we engaged in dialogue with 4 of the firms in which the fund is invested. Such engagement seeks to
influence a company’s behaviour by emphasising the importance of incorporating Environmental, Social and
Governance-related (ESG) factors more effectively. We also hold discussions on recent issues raised by our
controversy monitoring procedure.
Such issues are monitored during regular committee meetings. The fund is invested in a number of small and
mid-cap companies; dialogue is all the more important in these cases as such firms tend not to report on their
non-financial performance whereas the ESG assessments carried out by our analysts are largely based on such
publicly available information.

Voting policy
The SRI team examines shareholder engagement and voting policy submitted by all the companies held in the
OFI Fund - RS Act4 Positive Economy fund, and all votes are sent to the fund managers for approval. We refer
to investor advisory specialist, Proxinvest, to issue these voting guidelines. All the voting guidelines it issues are
based on our own voting policy available on our website (click here).

- MEASURABILITY
IMPACT CHAIN ANALYSIS AS
A SYSTEMATIC APPROACH
4

“We have identified various theoretical impact indicators based on themes relating to the
positive economy for each of the companies in our universe. These indicators are then set
against the reality of each company’s activities. It is at this stage that we verify whether the
company is in a position to build a framework with which to assess its expected impacts.” Jean-Marie Péan.
Impact measurement is a cornerstone of any approach to impact investing. We therefore have very high
standards for measuring impact, while bearing in mind that we also need to help companies with the process.
Companies are at varying stages of maturity when it comes to impact measurement, and some of them struggle
to fully grasp the issue.
This impact chain helps us to work towards the UN’s Sustainable Development Goals. We have a systematic
approach which we apply to all companies and which enables us to ask the right questions in order to determine
the right impact indicators. This tool can also be used to help companies measure their impacts based on each
company’s reality on the ground.
There is still a wide variety of methodologies being used to measure impact. At this stage each practitioner
needs to explore their own approach to impact measurement so that common rules can be established
eventually. We adhere to this approach and are already working to define some measurement principles that
can be applied to our entire universe. Our approach currently consists of three principles:
• I mpact measurement needs to focus on identifying the social or environmental benefit of a firm’s
solutions. Our impact measurement process must focus as far as possible on this benefit, whether it be to
individuals or the planet. We obtain these impact indicators by distinguishing between product, outcome and
impact indicators in our impact chain.
• I mpact must be measured annually and in correlation with the time we spend invested in the company.
As investors, we do not wish to appropriate the impact of a company in which we are not invested on a
given date. We therefore do not report on the impact generated throughout a solution’s lifecycle, only that
generated within the year. Similarly, we do not report on the impact generated prior to the year in question,
i.e. the impact generated by solutions rolled out on the market before the current year and still generating an
impact in subsequent years. So our impact measurements refer to the impact of solutions rolled out on the
market within the year and generated within the year.
• Impact measurement must be benchmarked against an initial situation. We must be able to measure this
impact as opposed to that generated by some other factor. Such comparisons can be made with the latest
technology that is most virtuous, most widespread or most cheaply available. The market is not yet mature
enough, but it is crucial to ask companies about the methodology they use and therefore about the initial
benchmark situation against which they are measuring their impact. We question companies about their
methodology so that we can immediately obtain the information required and then eventually compare one
company’s impacts with those of another.
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- CORPORATE RESPONSIBILITY
ESG ANALYSIS
5

“ESG analysis enables us to ensure that our engagement process is fully coherent by ruling out
companies whose ESG practices might be detrimental and generate negative externalities” Jean-Marie Péan.
The SRI analyst carries out a full analysis of certain stocks that are not covered by MSCI. Their ESG analysis is
based on OFI AM’s proprietary methodology, which classifies companies according to an SRI scale on 5 levels.
OFI AM’s SRI classification
LEADER

The most advanced based
on consideration of ESG issues

COMMITTED

Active in addressing ESG issues

FOLLOWER

ESG issues moderately well managed

UNCLEAR

ESG issues poorly managed

UNDER SURVEILLANCE

Lagging in addressing ESG issues

Non-financial research carried out by OFI AM on
private issuers draws comparisons between firms
within a same business sector and identifies those
that are most effective in managing the risks and
opportunities surrounding sustainable development, particularly those defined in the UN Global
Compact.
This analysis is based in particular on the construction of a benchmark of key issues for companies
weighted by sector and on a comprehensive ESG
analysis that results in an SRI score calculated between 1 and 5, enabling companies to be classified
in one of the 5 categories shown opposite.

Source: OFI AM

Controversies that might potentially affect the relationship with, or have an impact on one of the company’s
stakeholders, are examined and monitored. They may concern the firm’s clients, investors, regulators,
suppliers, civil society, employees or environment.
Controversies are analysed based on Reprisk data and with reference to the main international conventions,
in particular the Universal Declaration of Human Rights and the ILO (International Labour Organization)
Declaration of Fundamental Principles and Rights at Work.
They are assessed on a scale of 1 to 4, depending on their severity, intensity and how widespread they are (over
time and/or space).

- FINANCIAL UPSIDE
FINANCIAL ANALYSIS BASED ON SUSTAINABLE
GROWTH AND VALUATION
6

“Financial analysis completes the investment decision-making process. Its aim is to select
companies that are generating sustainable growth and that are reasonably valued.” Béryl Bouvier di Nota.
Buy discipline will partly depend on the following elements:
• The firm’s earnings growth
• The stock’s upside potential
• The stock’s valuation, which must be attractive when compared with its peers or its past performance
• The strength of the firm’s balance sheet
The stock reaching a fair value, is not the only criteria for selling or reducing a position. Sell discipline is above
all based on a fundamental assessment and involves an examination of the investment case.
Positions may be reviewed for the following reasons, among others:
• If a key risk materialises or if fundamentals deteriorate
• If the stock reaches the target price
• If SRI ratings are downgraded
• If the firm’s positive contribution changes as a result of a change in its business model
In short, the aim is to ensure that growth in earnings per share (EPS) is generated mostly from the company’s
activity based on the criteria of growth, leadership and profitability. It is also necessary to meet with the
firm’s managers in order to understand their strategic aspirations and assess the quality of the management
team.
Valuation is taken into consideration but will not be a discriminatory factor as some companies have yet
to reach the level of industrial scale, to generate profitable growth financed from their own resources.
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The fund’s key outcomes
The key outcomes emerging from our 5-stage methodological approach are presented on the following
pages. They cover all the stocks held in the fund at 31/12/2020.

We take a pro-active approach to collecting the main impact indicators from each company and use only
the data relating to 2020 for the purposes of this annual report”, Jean-Marie Péan.

1

- INVESTOR INTENTIONALITY

The fund’s positive economy activities

Green buildings 11%
Accessibility
to basic goods
and services 21%

Bioenergy 2%

Social
inclusion
21%

Demographic
transition 1%
Physical safety
products 4%

Wind
power 7%

Energy
transition
38%

Health, safety,
well-being
19%

Healthcare
equipment 6%

Healthy
food 8%
Technologies
and products 8%

Preservation
of natural
resources
22%

Hydrogen 3%
Industry 1%
Innovations,
goods and services
relating to the energy
transition 3%

Transportation 7%
Agriculture
and forestry 3%
Other innovations 2%

Water 5%
Waste management 4%

Solar
power 4%

The fund’s positive contributions
The fund’s main selection criterion is the
positive contribution that the company’s
activities make (through the revenue they
generate) to the Sustainable Development Goals

78.1%
Average positive contribution made by companies*
(average weighted by share of AuM)

* See Appendix 4 for a breakdown of the positive contributions made by each company.

Social inclusion

Energy transition

65%

83%
Average
positive
contribution

78.1%
Health, safety, well-being

Preservation of natural resources

81%

83%

Innovation by companies held in the fund
The fund includes a large number of innovative
firms, several of which offer breakthrough
solutions in response to environmental and
social challenges

66,375
Patents filed by the companies since 2000,
of which 2,972 low-carbon patents
and 27,217 healthcare patents**
** Source: Carbone 4
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The fund’s exposure to the UN’s SDGs
Main SDGs targeted by companies held in the OFI Fund - RS Act4 Positive Economy fund

2019

50%
45%

42%

43%

42%

40%

2020

37%

38%

37%

35%

32%

31%
30%

31%

28%

25%
20%
15%

15%

13%

10%

6%

9%
6%

5%

10%

9%
6%

3%
3%
0% 0% 0%

0%
SDG 1

3%

5% 5% 5% 5%
3%
2%

7%
0%

0% 0%

SDG 2 SDG 3 SDG 4 SDG 5 SDG 6 SDG 7 SDG 8 SDG 9 SDG 10 SDG 11 SDG 12 SDG 13 SDG 14 SDG 15 SDG 16 SDG 17

Source: OFI AM at 31st December 2020

2

- COMPANY INTENTIONALITY

Mission analysis methodology: “MissionFor”
Distribution of intentionality levels among companies held in the OFI Fund - RS Act4 Positive Economy fund

Intention

Intention

Intention

Intention

HIGH

ADVANCED

MODERATE

INSUFFICIENT

9

16

companies
Source: OFI AM at 31st December 2020

companies

18

2

companies

companies

An analysis of company intentionality shows that some firms have established an official mission/purpose.
The chart below provides a breakdown of the missions/purposes of companies held in the fund, by type.
The figures are presented as percentages of the total number of companies.
Empowerment 2%
Health and climate 2%
Sustainable finance 2%
Access to products 4%

Climate 22%

Stakeholders 7%
Sustainable mobility 7%

TYPE
OF PURPOSE

ESG/Sustainable
Development 7%

Health, safety and well-being
of individuals 20%

Preservation
of natural resources 11%
Mission non-existent or not relevant 16%

Climate engagement
At 31/12/2020, 45% of the companies held in the fund had submitted their targets to the SBT, and 80% of the
targets set had been validated by the SBT’s Target Validation Committee*. By way of comparison, 33% of
companies in the Stoxx600 index have submitted their targets. Some of the targets set by companies held in
the fund have been validated, as shown below (by number of companies):
Commitment made but not validated (4)
2°C (5)

No commitment
made with the SBT (25)

CLIMATE
COMMITMENTS
MADE BY
COMPANIES

Targets
validated
by the SBT
(16)
1.5°C (8)
Well-below 2°C (3)

Company commitments to the climate have gathered pace in recent months. By 30/09/2021, 44% of Stoxx600
companies had submitted their targets to the SBT.
Note that the SBT decided in 2021 to set new minimum target-setting requirements for companies. The number of ambition levels possible is being switched from three (2°C, well-below 2°C, 1.5°C) to just two (well-below
2°C for scope 3 targets and 1.5°C for scope 1+2 targets) as of July 2022.
* See website: https://sciencebasedtargets.org/what-is-a-science-based-target/
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3

- ADDITIONALITY

Dialogue and engagement
We questioned 80% of companies about their impact measurements for the purposes of our 2020 report.
This helped us to complete our impact chain or obtain more precise details about their methodologies. Most
of the companies surveyed replied. Of the companies surveyed, 72% provided relevant information.

80% of companies...

...of wich 72%

were questioned in 2020

provided relevant information

An example of engagement
OFI AM held a number of discussions with Suez about its ESG performance and its impacts
We initiated this engagement after the company reported a downturn in its water and waste management
earnings. OFI AM held discussions with the company on two occasions, which clarified a number of issues:
• The variation in water consumption
• The value of water in the future
• Preparatory measures to keep water accessible in water scarce areas
• SUEZ’s role in the water desalination market
• The accessibility of drinking water worldwide
• Waste collection
• Variable compensation based on sustainable development targets
We supplemented the engagement initiative during the course of the year, with questions about the impacts generated by the company’s activities. Suez already provides a great deal of information, but we
wished to clarify some matters and obtain precise details about its methodology. The dialogue therefore
focused on:
• The distinction between waste collection carried out by SUEZ’s subcontractors and that carried out by
the company itself
• Treated wastewater
• Waste recycling
• Distributed drinking water
• The number of people worldwide and in developing countries having been given access to their essential
services
• Their own definition of an essential good
• Precise details about the methodology used to calculate some of their indicators and the definition of
these indicators
Suez provided a great deal of information and clarification, enabling us to track the impact chain of its
activities.

Voting policy
Our responsibility as an investor involves voting at the Shareholders’ Meetings of all the stocks held in the
fund.
We voted at 48 Shareholders’ Meetings in 2020 on 839 resolutions, voting “against” in 26% of cases.

Votes “against” by type of resolution in 2020
Environmental & social issues

50.0%

Management decisions

34.5%

Accounts & appropriation of profit

33.3%

Corporate governance

26.7%

Shareholders’ rights

17.1%

Mergers/Acquisitions
Remuneration
Capital structure and financing

11.9%
2.3%
0.0%

Source: OFI AM
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4

- MEASURABILITY

Impact indicators
We wish to report on the impacts for which we are responsible in our capacity as shareholders. The impact
indicators presented below are therefore weighted according to the OFI Fund - RS Act4 Positive Economy
fund’s interest in the company.

IMPACT INDICATORS
WEIGHTED BY THE FUND’S INTEREST IN THE COMPANY
Stocks held in the fund at 31/12/2020

28,734 tons
of CO2 equivalent avoided
18,749 people with access to
a health-enhancing product
16 people with access
to affordable housing

3,086 people with access
to clean energy
680 tons
of plastic recycled

8 people including
training allowed them
inclusion (emerging
countries)

5,932 tons
of natural resources
preserved
31,724 m3
of water saved
1,088,432 m3
of water
decontaminated

36 births recorded and
registered in a registry
office in emerging
countries
403 people with
increased awareness of hygiene
91,880 people benefiting from
healthy and nutritious products

4,653 tons
of CO2 sequestered
662 people with access to
drinking water and sanitation
services in emerging countries

185,655 people benefiting
from a health, safety or well-being solution

5

- CORPORATE RESPONSIBILITY

As we can see in the breakdown of assets under management by SRI category (5 categories), the fund
mostly holds companies considered to be “Leaders” or “Committed”.

SRI categories (as % of AuM)
Breakdown by SRI category (% of AuM)
Fund

Index

Leader
26%

Committed

20%
11%

Follower

18%
12%

Unclear
Under surveillance

51%

31%

0%

18%

13%

Source: OFI AM, shares held directly

Cross-analysis of responsibility
and positive contribution (as % of revenue)
63% of assets under management are invested in companies that rank the highest in terms of responsibility
(“leaders” or “committed”) and positive contribution to the SDGs as a share of revenue (over 50%).
SRI classification of companies and their positive contribution to the SDGs
(as % of revenue)

Leader

Committed

10%

18%

24%

5%

8%

13%

2%

9%

Follower
1%

Unclear

10%

Under surveillance
0 - 20%

20 - 50%

50 - 80%

80 - 100%

* A commitment process has been initiated jointly with the SRI team. Halma then took action and went back to “uncertain” in 2020.

Source: OFI AM, shares held directly
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Corporate controversies
Controversy level (% of AuM)
Fund

Index

Negligible
Low

18%

24%

Medium

30%
5%

High
Very high

34%

24%

24%
0%

Source: OFI AM, shares held directly

4%

37%

6

- FINANCIAL PERFORMANCE
Net performance over 4 years (part I)
since the launch of the fund on 13/07/2017, as at 13/07/2021

150

Basis 100

140

Performance of OFI Fund - RS Act4 Positive Economy
Performance of the Stoxx Europe 600 Index
+46.33%

130

+31.98%

120
110
100
90
80
70
07/17

07/18

07/19

07/20

07/21

The selection of stocks is the leading contributor to performance. The fund has delivered a return of +46.3% over
the past 4 years. 2020 was a very good year for SRI fund management, in terms of absolute performance, but it was
particularly strong for our impact fund OFI Fund - RS Act4 Positive Economy, in both absolute (+17.5%) and relative
(+1,900 basis points) terms.
The markets have changed direction in a spectacular fashion over the past 12 months as vaccination programmes
have gathered speed and economies have reopened. Corporate earnings thus increased by at least 25% up to the
second quarter of 2021 (after having dropped by 30% to 50%) thanks to strong demand and limited inventory. Cyclical
stocks, particularly “value” stocks in the banking or energy sectors to which the fund is underexposed, are emerging
from several years of underperformance and now showing a relative underperformance. Meanwhile, renewable energy
stocks are being hit by profit-taking on a large scale.
Small cap companies supplying solutions for a sustainable future are still solid contributors to the fund’s
performance thanks to positive newsflow or industrial ramp-up. An example is Fermentalg, which has gained 99%
year-to-date. Another example is the niche player Aker Carbon Capture which gained +140% thanks to its carbon
capture and storage solutions. Highly innovative stocks with market capitalisations of less than €1 billion account
for 10% of the fund’s AuM.
The performance figures shown refer to previous years. Past performance is not a reliable indicator of future results.
Source: OFI AM
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4 thematic
pillars

1

ENERGY
TRANSITION

2

PRESERVATION OF
NATURAL RESOURCES

3

HEALTH,
WELL=BEING, SAFETY

4

SOCIAL
INCLUSION
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1
energy
transition

COMPANY IMPACTS
IN 2020*

122,373,993
TONS (EQ.) OF CO2
AVOIDED

11,187,455
ADDITIONAL PEOPLE WITH
ACCESS TO CLEAN ENERGY

* Impacts refer to those generated from the companies’ sales and activities in 2020. Only the impacts of companies integrating the theme
“Energy transition” are presented here.

Energy transition

T HE ENE R GY TR A N S I T I O N
ESSEN TIA L IN TH E FI GHT
AG AI N ST CLIMA TE C HA N GE
Europe wants to be the first climate-neutral continent in the world.
But, to save the climate, we need the world”, Ursula Von der Leyen - President
of the European Commission.

Global warming of +1.5°C
could be reached by
around 2030, i.e. 10 years
earlier than expected
(IPCC, 2021)

70% of the world’s
CO2 emissions
are generated
by urban areas
(UN-Habitat, 2020)

70% of the transport industry’s
CO2 emissions come from cars,
trucks and buses
(European Environment
Agency, 2020)

Global CO2 emissions from
the energy industry are
expected to increase by
1.5 billion tons in 2021
(International Energy
Agency, 2021)

The climate targets will not be reached unless clean technologies are used on a global scale

Preservation of natural resources

CHALLENGES

A FAVOURABLE REGULATORY ENVIRONMENT
The Paris Agreement (2015) is aimed at limiting global warming by 2100 to “well below 2°C above pre-industrial
levels and pursuing efforts to limit the temperature increase to 1.5°C”. Experts say this threshold is the tipping
point beyond which the consequences of climate change would be irreversible and catastrophic for mankind.
The European Union passed its new Climate Law in June 2021. It sets a new target to reduce emissions by at
least 55% by 2030 (compared to 1990 levels) versus the previous target of 40%. The law makes the political
commitment set out in the European Green Deal legally binding and specifies that the European Union will
become climate-neutral by 2050.

Health, well-being, safety

There are two major treaties governing climate-related issues:

After the European Union announced its target to reduce CO2 emissions by -55% by 2030, the European Commission then in July 2021 presented a dozen legislative proposals (“Fit for 55”) geared towards meeting this
target. Efforts to strengthen Europe’s carbon market are central to the EU’s climate action plan.
The European Commission suggests extending the ETS to include imports from the most polluting industries.
The number of emission permits and free allowances will gradually be reduced starting from 2023 with the aim
of pushing up the price per tonne of CO2. Lastly, a second ETS is to be set up covering the heating of buildings
and road transport.
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Social inclusion

A GROWING TOPIC

Buildings can reduce their energy
consumption and CO2 emissions,
by becoming more energy efficient.

Green mobility solutions
The amount of energy consumed
and greenhouse gases emitted by the
transport industry can be reduced thanks
to alternatives to petrol cars, clean means
of transportation and reduced carbon footprints for all means of transportation.

Infrastructure
optimisation solutions
Companies need tools like software to help
them reduce the carbon footprints of their
products and operations.

ALSTOM • Rail and freight systems as alternatives
to other more polluting means of transportation
INFINEON • Semiconductors
MICHELIN • Supplier of less roll-resistant tyres
which reduce the amount of fuel consumed
and CO2 emitted
VALEO • Manufacturer of equipment to produce
hybrid and electric vehicles

SAP • Integrated software packages for clients
looking to reduce the amount of CO2 emitted
by their products and operations
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Preservation of natural resources

Solutions that improve the energy
efficiency of buildings

SAINT-GOBAIN • Materials and solutions for buildings,
transportation and infrastructure and in various
industrial applications
SCHNEIDER ELECTRIC • Manufacturer of low-voltage
and automation products and solutions that consume
less energy
SPIE • Operation and maintenance of industrial
equipment
STEICO • Supplier of building materials made of wood
(roof insulation, dry walls, ceilings and floors)

Health, well-being, safety

Activities contributing to the production
of renewable energies can include power
producers, equipment manufacturers and
infrastructure construction firms.

MCPHY ENERGY • Supplier of equipment for the
production/storage/distribution of hydrogen
NESTE • Renewable fuels
ORSTED • Producer of offshore wind power
SCATEC SOLAR • Developer, builder and operator
of solar farms in emerging markets
SIEMENS GAMESA RENEWABLE • Manufacture and
maintenance of wind turbines
SSE • Renewable energy

Social inclusion

Production of renewable energies

Energy transition

CONTRIBUTIONS MADE BY OUR INVESTMENTS
TO THE ENERGY TRANSITION
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Company focus

SAINT-GOBAIN is a French company created in 1665. It generated revenues of
38 billion euros in 2020, has a workforce of over 167,000, and operates in 70 countries. It produces and distributes materials and solutions for buildings, transportation, infrastructure and many other industrial applications. Saint-Gobain’s product
range includes solutions for newbuilds and building renovations.

SAINT-GOBAIN’S IMPACTS
GENERATED IN 2020*
43,325,984
TONS OF CO2 AVOIDED
THANKS TO INSULATION PRODUCTS

PRESENTATION OF SAINT-GOBAIN’S IMPACT CHAIN
Measurability

Intentionality

INTENTION

MEASURES

PRODUCTS

OUTCOMES

IMPACTS

MissionFor

Analysis of
the business
model

Business
indicators

Outcome
indicators

Impact
indicators

Intention high
SDG roadmap

Positive
contribution:
72% of revenue

Products sold that
improve building
energy efficiency:
ND

Energy
consumption
avoided thanks to
this solution: ND

43 million
tons of CO2
avoided each year
thanks to insulation
products sold
in 2020

* Impacts refer to those generated from the company’s sales and activities in 2020.

SAINT-GOBAIN

Saint-Gobain expressed its intentionality in 2020 when it announced its purpose which is to
offer materials and solutions that have a positive impact on the well-being of each of us while
looking after the planet. The company’s purpose is officially shaped by its 15,000 internal
contributions and 600 workshops worldwide and has been embedded in its CSR roadmap.
Non-financial criteria are incorporated into the CEO’s short-term and long-term compensation
package, and their share of the total amount was even increased in 2020 from 15% to 20%.

Intention
HIGH

SAINT-COBAIN’S POSITIVE CONTRIBUTION TO THE SDGS
The European Commission wishes to speed up building renovation by tripling the current annual renovation rate (1%)
in a drive that will require the investment of €325 billion each year. Saint-Gobain’s contribution is to offer solutions
that improve the energy efficiency of buildings, as well as solutions that have a low carbon footprint. The company
generated 72% of its 2020 revenues from sustainable solutions (2025 target: 75%). This contributes positively to
a number of SDGs:
7.3 - Double the global rate
of improvement in energy
efficiency

Preservation of natural resources

Emmanuel NORMANT
Director of Sustainable Development

The building sector is responsible for around 40%
of the world’s CO2 emissions and 40% of the resources
consumed worldwide. Saint-Gobain is central to the sector’s
transformation, thanks to the solutions we develop to
significantly reduce its impact, be it through high-performance
building insulation or the use of lightweight construction
solutions”.

Energy transition

INTENTIONALITY: THE COMPANY’S MISSION

9.4 - By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with
increased resource use efficiency and greater adoption of clean and environmentally
sound technologies and industrial processes.

OFI AM held discussions with Saint-Gobain in 2020 about its impact approach. The talks focused on the company’s
impact data, but also its impact methodology. The methodology used to calculate the amount of revenue generated
from sustainable solutions has been changed, and used to calculate the amount of CO2 emissions avoided through
the use of insulation products. We also asked for more details about the product categories included in their calculation of CO2 emissions avoided. The company’s Capital Markets Day held in October 2021 provided confirmation
about the CO2 avoided indicator and also about the positive contribution to revenue.

CORPORATE RESPONSIBILITY

SRI profile

LEADER

Social inclusion

The company applies a pioneering CSR policy, particularly on the climate front with the new targets it has set: carbon
neutrality in 2050, intermediate targets for 2030 including scope 3 emissions. There are six pillars upholding the company’s CSR strategy: business ethics, health/safety, climate change, the circular economy, inclusion and diversity, and
local and inclusive value creation. Saint-Gobain’s construction activities make it a major player in the energy transition.

Controversy level: medium

SOME RESPONSIBLE PRACTICES
Ambitious targets for carbon neutrality and the inclusion of scope 3 emissions in its reduction targets.
ESG criteria account for 20% of the variable share of the compensation paid to management.
A high degree of environmental transparency with over 1,300 “Environmental Product Declarations”.
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OFI AM’S ADDITIONALITY
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2
PRESERVATION
OF NATURAL RESOURCES

COMPANY IMPACTS
IN 2020*

1,233,803

22,859,340

233 208 000

TONS OF PLASTIC
RECYCLED

TONS
OF NATURAL RESOURCES
PRESERVED

M3 OF WATER
SAVED

* Impacts refer to those generated from the companies’ sales and activities in 2020. Only the impacts of companies integrating the theme
“Preservation of natural resources” are presented here.

We have only one Planet Earth, and yet by 2050 we will be consuming as if we
had three. The new Plan will make circularity the mainstream in our lives and speed
up the green transition of our economy” says Virginijus Sinkevičius - European
Commissioner for the Environment, Oceans and Fisheries.

Energy transition

THE NEED TO ADAPT OUR CONSUMPTION
AND PRODUCTION

29th July 2021: human pressure
on the planet’s resources has exceeded
its natural ecosystem regeneration
capabilities
(Global Footprint Network, 2021)

The world is consuming
100 billion tons
of materials a year
(Circularity Gap
Report, 2020)

The global
economy was
8.6% circular*
in 2020
(PACE)

The amount of plastic
waste flowing into the
ocean could triple by
2040 to 29 million tons
(Science journal)

It is essential for us to change the way we produce and consume if we are to adapt our lifestyles to the
finiteness of natural resources.

Preservation of natural resources

CHALLENGES

Under the European Green Deal, the European Commission has drawn up several action plans including one in
2020 promoting the circular economy. The plan puts forward a series of measures aimed at deploying product
sustainability. The goal is to double the EU’s circular material use rate in the space of 10 years.
The measures include supporting product-as-service models, promoting new business models, eliminating
single-use plastic products, addressing the presence of microplastics, and preventing, as well as reducing waste.
Changing the way we consume and produce is central to this Circular Economy Action Plan.

A GROWING TOPIC

Health, well-being, safety

A FAVOURABLE REGULATORY ENVIRONMENT

Starting from 2022, market operators will have to report on biodiversity by measuring their alignment with
the targets set out in the UN Convention on Biological Diversity, and by analysing the contribution their funds
make to mitigating the main pressures and impacts on biodiversity.
A distinction will have to be made between two types of risk: those incurred by the impacts their investments
have on diversity, and those faced by the companies that are heavily dependent on the biodiversity they
invest in.
* Percentage of recycled resources out of the total amount of resources used in the economy
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Social inclusion

In France, the implementing decree (published in May 2021) of article 29 of the Energy and Climate Law on
non-financial reporting by market operators, supplemented European law in three key complementary fields:
the climate; biodiversity; and the incorporation of ESG factors in risk management, governance and transition
support procedures.

Water treatment and management
Water is a natural resource that needs to
be preserved through solutions to optimise
its use but also to treat it

Eco-design
The eco-design approach preserves
natural resources by extending product
lifespans, making use of recycled materials
and promoting recycling.

Forestry
Sustainable forest management helps to
maintain natural areas and store carbon.

RENEWCELL • Cotton pulp to produce textiles
manufactured from fully recycled cotton
TOMRA SYSTEMS • Packaging collection systems and
sensor-based sorting systems

BIO-UV • Ultraviolet disinfection systems to treat
water and surfaces
GEBERIT • Water-saving sanitation systems for the
building and renovation markets
SUEZ • Treatment of waste and wastewater and supply
of drinking water and energy produced from this waste

SEB • Eco-designed and repairable household
appliances

Preservation of natural resources

It is important to recycle waste in order to
preserve our natural resources and avoid
using up further resources.

BIFFA • Waste collection, treatment, elimination
and recycling

SMURFIT KAPPA • Packaging based on recycled
cardboard in response to the massive use of plastic
VERALLIA • Glass packaging made from used glass
for food and drink products

Health, well-being, safety

Waste recycling

Energy transition

CONTRIBUTIONS MADE BY OUR INVESTMENTS TO
THE PRESERVATION OF NATURAL RESOURCES

SVENSKA CELLULOSA • Forest assets (carbon
sequestration), wood-based products (building
materials, DIY, energy)

Green chemistry
CARBIOS • Plastic recycling solutions based on
enzymatic processes
Social inclusion

Green chemistry makes it possible
to produce efficiently while consuming
and wasting less.
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Company focus

BIFFA is an English waste management company created in 1912. It provides waste
collection, disposal and recycling services for local authorities and industrial clients. Biffa
generated 990 million euros of revenue in 2020, employs over 9,000 people and operates
exclusively in the United Kingdom.

BIFFA’S IMPACTS
GENERATED IN 2020*
180,000

92,000

TONS OF CO2
AVOIDED

TONS OF CO2 AVOIDED
(WASTE-TO-ENERGY)

PRESENTATION OF BIFFA’S IMPACT CHAIN
Measurability

Intentionality

INTENTION

MEASURES

PRODUCTS

OUTCOMES

IMPACTS

MissionFor

Analysis of
the business
model

Business
indicators

Outcome
indicators

Impact
indicators

Intention
advanced
SDG roadmap

Positive
contribution:
100% of revenue

3.7 million tons
of waste collected
of which
120,000 tons
of plastic

590,000 tons
of recycled waste
of which
120,000 tons
of plastic
396 GWh of
energy produced
from waste
(waste-to-energy)

180,000 tons
of CO2 avoided
thanks to the
recycling of plastic
and 92,000
tons avoided
thanks to the
waste-to-energy
process

£1.25 billion
invested in the
green economy
by 2030

* Impacts refer to those generated from the company’s sales and activities in 2020

Richard PIKE

Energy transition

INTENTIONALITY: THE COMPANY’S MISSION

Our sustainability strategy, “Resourceful, Responsible”, will see us
unlock £1.25bn of investment in vital UK green economy infrastructure
by 2030. We have already made huge strides by unlocking £1bn
of investment in the past two years in plastic recycling, energy from
waste infrastructure and low-carbon collections.

BIFFA’s intention is officially defined in its corporate purpose, which is to change the way
people think about waste and help them understand the benefits of collecting and
recycling it. This ambition to build a circular economy is part of its 2020-2030 strategy
and relates to SDGs 11 and 12. It has a dedicated committee overseeing this strategy. The
Board of Directors would benefit from more expertise in the circular economy field. The
compensation policy applied to the Executive Committee does not yet include a portion
based on circular economy criteria. However, other non-financial criteria are applied
(health-safety, CO2 emissions, diversity, etc.).

Intention
ADVANCED

BIFFA’S POSITIVE CONTRIBUTION TO THE SDGS
The UK updated its waste strategy in 2018, with the aim of minimising waste, promoting the efficient use of
resources and building a circular economy.
Biffa generated 100% of its revenue from waste activities in 2020 (78% from waste collection and 22% from
waste treatment). This contributes positively to a number of SDGs:
7.2 - By 2030, increase
substantially the share of
renewable energy in the global
energy mix

11.6 - By 2030, reduce the adverse per
capita environmental impact of cities,
including by paying special attention to
air quality and municipal and other waste
management

12.5 - By 2030, substantially
reduce waste generation
through prevention, reduction,
recycling and reuse

Preservation of natural resources

Chief Financial Officer - BIFFA

CORPORATE RESPONSIBILITY
As a company that is committed to the circular economy, Biffa is mindful about caring for the climate and showing
respect for its community and staff members. It outperforms its peers on all environmental and social issues, thanks
to its ambitious non-financial targets and action plan. Biffa has had its environmental management system ISO
14001-certified, set up external audit procedures for its operational lines, and reduced its carbon emissions steadily
over the past 10 years. To manage the risk of accidents occurring in the workplace, Biffa has set up regular safety
audits, and had its health and safety management system certified (OHSAS 18001). Its governance structures are
satisfactory, and include a board of directors, independent committees and a transparent compensation policy. It still
has work in terms of female representation on the Board of Directors (29% in 2021). The company is facing recent
controversies, such as the illegal export of contaminated household waste to Asia.

SRI profile

LEADER

Controversy level: medium

SOME RESPONSIBLE PRACTICES
The company joined the SBT (Science Based Targets) initiative in 2020 and set up a Sustainability
Committee reporting to the Board of Directors.
The share of women in the Senior Management team is now 43% following the appointment of Cory Reynolds
in late 2020.
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Social inclusion

OFI AM held discussions with Biffa in 2020 about its impact approach, especially its impact indicators. Questions
were asked about the total volume of plastic waste that was truly recycled, as well as the volume of waste recycled
compared to the amount of waste collected and treated. The company was also questioned about the amount
of CO2 emissions avoided through its circular economy approach to waste. OFI AM also discussed a controversy
relating to illegal waste operations overseas.

Health, well-being, safety

OFI AM’S ADDITIONALITY

3
health, well-being
safety

COMPANY IMPACTS
IN 2020*

1,750,253,000

833,000,000

PEOPLE BENEFITING
FROM A HEALTH, SAFETY
OR WELL-BEING SOLUTION

PEOPLE BENEFITNG
FROM HEALTHY AND
NUTRITIOUS PRODUCTS

* Impacts refer to those generated from the companies’ sales and activities in 2020. Only the impacts of companies integrating the theme
“Health, safety and well-being” are presented here.

Energy transition

A NEED TO IMPROVE L I VI N G C O N D I T I ONS
Globally, one in five deaths are associated with poor diet”, The Lancet medical
journal, April 2019.

Some 5 billion people
risk missing out on health
care in 2030
(WHO, 2019)

Air pollution causes
one in five deaths in the world
(Harvard University, 2021)

Non-communicable diseases
caused 7 in 10 deaths globally
in 2019
(WHO, 2019)

Health, safety and well-being solutions increase life expectancy and, above all, guarantee better living
conditions.

Preservation of natural resources

CHALLENGES

A GROWING TOPIC
The World Health Organization (WHO) says that a poor diet is among the main risk factors for a whole range of
chronic diseases, such as cardiovascular disease, cancer, diabetes and other obesity-related illnesses.
In light of this, consumers are changing their eating habits. They are looking to adopt diets that are healthier
but that also have less of an environmental impact. Organic farmland has expanded by more than 60%
over the past 10 years and, in 2021, accounts for around 9% of the European Union’s total agricultural land.
The European Commission’s action plan for the development of organic production, presented in March 2021,
seeks to increase the share of agricultural land dedicated to organic farming to 25% by 2030.
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Social inclusion

The European Commission presented its “Farm to Fork Strategy” in May 2020, with the aim of making
the European Union’s current food system more sustainable. Discussions are still ongoing but details
about some of the measures have been disclosed: introduction of mandatory standardised nutrition
labelling on food packaging, a 50% decrease in pesticide use by 2030, the promotion of a healthy diet and
a reduction in food waste. This regulation creates an opportunity particularly for companies that can
provide their clients with nutritional information about their products.

Health, well-being, safety

A FAVOURABLE REGULATORY ENVIRONMENT

The risk of accidents happening (fires, road
accidents, etc.) in our day-to-day lives or in
the workplace must be reduced.

AUTOLIV • Safety equipment (safety belts, airbags,
passive safety systems, etc.) for car manufacturers
HALMA • Safety equipment (surveillance sensors,
medical equipment, environmental analysis equipment,
industrial safety equipment)

Preservation of natural resources

Infrastructure and
transport safety

Energy transition

CONTRIBUTIONS MADE BY OUR INVESTMENTS
TO IMPROVEMENTS IN HEALTH, SAFETY AND
WELL-BEING

DANONE • Healthier food products
Quality food
Food has a role to play in preventing
disease. Healthier ingredients and
diets form part of a healthier and more
sustainable food system.

DSM • Products and ingredients to promote
sustainable farming and healthier diets
EVONIK • Specialty chemicals aimed at improving
energy efficiency and at manufacturing consumer
goods, healthcare products and petfood
FERMENTALG • More natural oil-based ingredients

Solutions that help to increase life
expectancy and improve living
conditions (medicines, medical tests,
retirement homes, etc.).

LONZA • Chemicals (biopharmaceuticals, health
ingredients, fine organic and high-performance
chemicals)
ORPEA • Healthcare facilities (nursing homes,
healthcare clinics, psychiatric care clinics)
PHILIPS • Medical equipment and personal care
products
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Healthcare systems, infrastructure
and products

Health, well-being, safety

SYMRISE • Flavours, fragrances and ingredients from
natural sources
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Company focus

ORPEA is a French company created in 1989, and operating in the healthcare industry.
It runs nursing homes and healthcare clinics (post-acute care and rehabilitation clinics,
psychiatric care clinics) and provides home care services. Orpea operates in 23 countries
and generated€3.922 billion euros of revenue in 2020 with a staff of 68,891. Its real estate
is valued at 7 billion euros.

ORPEA’S IMPACTS
GENERATED IN 2020*
250,000
RESIDENTS AND PATIENTS CARED FOR
IN 2020

PRESENTATION OF ORPEA’S IMPACT CHAIN
Measurability

Intentionality

INTENTION

MEASURES

PRODUCTS

OUTCOMES

IMPACTS

MissionFor

Analysis of
the business
model

Business
indicators

Outcome
indicators

Impact
indicators

Intention
advanced
SDG roadmap

Positive
contribution:
100% of revenue

1,114 facilities
managed in 2020

111,801 beds
managed
in 2020

250,000
residents and
patients cared for
in 2020

* Impacts refer to those generated from the company’s sales and activities in 2020.

Orpea’s mission is to care for human beings while
factoring in their health, environment, culture, background
and preferences. This collective aspiration and sense of
responsibility are reflected in the strong commitment and
solidarity shown by our 68,600 employees each day as they
provide quality care and services”.

Orpea’s mission is to care for the patients and residents in its facilities. This mission falls
under SDG 3 (good health and well-being), and Orpea’s 2023 CSR strategy is precisely
geared towards the SDGs. On the governance front, there is no employee share ownership
scheme in place, other than for management. The heads of CSR and HR sit on the Executive
Committee. Non-financial criteria are firmly embedded in the compensation packages paid
to Senior Management: respectively 10% and 15%.

Intention
ADVANCED

ORPEA’S POSITIVE CONTRIBUTION TO THE SDGS
According to the UN, elderly people (aged 65 or over) are the age bracket that is currently growing fastest worldwide.
Average projections for 2050 put the global population at 9.28 billion, of which 21% aged 60-79 and 4% aged over
80. A study carried out in France in late 2020, by DREES (Direction de la Recherche, des Études, de l’Évaluation
et des Statistiques, France’s public statistics department) estimates that the number of people experiencing loss
of autonomy will reach 3 million in 2030 (2019: 2.4 million), which means that new nursing home places will have
to be built at twice the current pace. Orpea generated 100% of its 2020 revenues from treating dependency. This
contributes positively to one of the SDGs:

Preservation of natural resources

Laure FRERES
Executive Vice-President Well-Being
(Medical, Quality and CSR) ORPEA

Energy transition

INTENTIONALITY: THE COMPANY’S MISSION

3.4 - By 2030, reduce by one third premature mortality from non-communicable diseases through prevention and treatment and
promote mental health and well-being.

OFI AM’S ADDITIONALITY

Orpea’s 2023 roadmap is geared towards its stakeholders and includes targets such as obtaining quality certifications
for its facilities, promoting the skills and career development of its employees, conducting CSR audits of its suppliers,
obtaining environmental certifications for all its newbuilds, reducing the energy it consumes (-50%) and rolling out
local solidarity initiatives across all its facilities. The company’s strategy is centred on human beings and places highquality service among its top priorities. Local managers report day-to-day data and indicators to their superiors.
Facilities are audited each quarter. The sector came in for some criticism during the Covid-19 crisis and Orpea received
complaints about its patient management. half of the charges have since been dropped. In Spain, the company
opened up its facilities to residents who could no longer be cared for by public structures. It was praised for its health
and hygiene protocols during the crisis (protective equipment for all from the outset, training, psychological support
units, managerial support, crisis task force). Orpea Group has strong local roots and is accustomed to social dialogue
on the ground, so it has initiated talks with international unions on topics such as shortage occupations. The company
intends to pursue dialogue with these bodies, which have evoked a great deal of criticism against nursing home
operators for their management of the crisis.

SRI profile

FOLLOWER

Controversy level: low

SOME RESPONSIBLE PRACTICES
Introduction of a CSR governance structure and CSR criteria in the variable compensation packages paid
to the Senior Management team
All facilities are audited internally twice a year to guarantee the health/safety of their residents
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Social inclusion

CORPORATE RESPONSIBILITY

Health, well-being, safety

OFI AM held discussions with Orpea in 2020 about its impact approach, especially its impact indicators (number of
residents and patients cared for in 2020). We also discussed the report written by the UNI global union, focusing on
how the Covid-19 crisis was managed in healthcare facilities.

4
SOCIAL INCLUSION

COMPANY IMPACTS
IN 2020*

16,746,601

4,300

311,935

FRAGILE PEOPLE
BENEFITING FROM
ACCESS TO A HEALTHENHANCING PRODUCT

PEOPLE GIVEN
ACCESS TO
AFFORDABLE HOUSING

PEOPLE HAVING
RECEIVED TRAINING
ENABLING THEIR
SOCIAL INCLUSION

* Impacts are those resulting from the sales and activities of companies in 2020. Only the impacts of companies integrating the theme
“Social inclusion” are presented here.

Energy transition

EFFO RTS TO TA C K L E I N EQ UA L I TY
AND EXCLUSION
What the world promised, when the WHO was instituted in 1948 - health
for all - which is true today, but half of our population still does not have access
to healthcare, and universal health coverage” says Doctor Tedros Adhanom
Ghebreyesus - Director General of the WHO

The richest 1% owned
14% of the world’s
It will take 100 years
more than twice as much population does not have to reach gender equality
wealth as that owned by
access to electricity
(World Economic
92% of the world’s popu(International Energy
Forum, 2019
lation in 2020 (OXFAM)
Agency, 2017

Globally, around 1.7 billion
people lack access to
basic financial services
(World Bank Group, 2018)

Access to basic goods and services for all is the first step in tackling social inequality and exclusion.

A FAVOURABLE REGULATORY ENVIRONMENT

Preservation of natural resources

CHALLENGES

Financial inclusion, meanwhile, is essential to reducing poverty and promoting prosperity. Financial inclusion is a
priority for policymakers, regulatory bodies and development organisations across the world. The G20 has made
a commitment to promote financial inclusion worldwide. Since 2010, over 55 countries have made a commitment
in favour of financial inclusion, and over 30 have already launched national strategies accordingly or are in the
process of preparing one.
Access to certain goods is crucial, be they essential or not, if people are to be integrated into society. Back in 2002,
the Johannesburg Summit set out the areas in which access must be provided: medicines, land, justice, markets,
credit, sanitation, energy, food, drinking water, etc. Some 20 years later, the need for access to such goods and
services is as relevant as ever.

Health, well-being, safety

The WHO says 400 million people lack access to basic healthcare services, and 40% of the world’s population
has no social protection. Some 1.6 billion people live in fragile environments, where lack of access to basic
healthcare services poses a major obstacle. We could see, during the Covid-19 crisis, that we were not all on an
equal footing when the pandemic hit. Certain populations were affected more than others, and access to healthcare
varied considerably around the world and even within developed countries.

The European Union submitted the first version of its social taxonomy for consultation in the summer of
2021. This social taxonomy (following the green taxonomy) will help to identify activities that can contribute
to certain SDGs. There are two dimensions to the social taxonomy: a vertical dimension covering the goods
and services that meet basic human needs (water, food, housing, health, education) and the need for basic
infrastructure (transportation, telecommunications and internet, clean electricity, financial inclusion); and a
horizontal dimension which, meanwhile, aims to take into consideration the impacts of economic activities on
the different groups of stakeholders (workers, consumers, communities).
This notion of goods and services designed to meet basic human needs, and the need for basic infrastructure,
therefore plays a central role in this social taxonomy.
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Social inclusion

A GROWING TOPIC

Access to healthcare and well-being
Companies held in the fund offer
healthcare solutions and have
strategies promoting access
for disadvantaged populations.

Energy transition

CONTRIBUTIONS MADE BY OUR INVESTMENTS
TO IMPROVEMENTS IN SOCIAL INCLUSION

ASTRAZENECA • Pharmaceutical products
(oncology, cardiovascular diseases, respiratory
disorders, etc.), notably for low-income populations
ESSILOR LUXOTTICA • Lower-cost glasses for lowincome populations

Preservation of natural resources

NOVO NORDISK • Diabetes and obesity treatments,
notably for low-income populations

Access to basic goods and services
(food and hygiene)

Access to financial services
Financial exclusion is a real obstacle
to economic integration and to the
accessibility of many financial services such
as insurance, savings, loans, etc.

UNILEVER • Basic hygiene products and an inclusive
economy

LEGAL & GENERAL • Financial services
(supplementary pension schemes, insurance,
investment)
INTESA SANPAOLO • Banking (retail, corporate and
investment banking)

Health, well-being, safety

While increasing awareness about the
importance of hygiene in preventing
disease, companies can also promote
the economic integration of certain
populations.

Access to housing
Housing is an essential good. Companies
can promote access to housing through
affordable housing strategies.

MJ GLEESON • Builder and seller of affordable
housing; site rehabilitation

Telecommunications may not be
considered essential, but today they are
crucial to social integration. Companies can
promote access to telecommunications for
disadvantaged populations.

Social inclusion

Access to telecommunications
TELENOR • Mobile telephony solutions, notably for
low-income populations
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Company focus

MJ GLEESON is an English company created in 1903 and operating along two business
lines: home-building on brownfield sites and strategic land promotion. The homes built
are sold to low-income people in areas experiencing industrial decline. The company
generated £147.2 million of revenue in 2020. It operates exclusively in the UK and had a
workforce of 611 in 2020.

MJ GLEESON’S IMPACTS
GENERATED IN 2020*
1,812

3,624

75%

AFFORDABLE
HOUSING UNITS SOLD

PEOPLE GIVEN
ACCESS TO HOUSING

OF BUYERS
ARE AGED
<35 OR >60

PRESENTATION OF MJ GLEESON’S IMPACT CHAIN
Measurability

Intentionality

INTENTION

MEASURES

PRODUCTS

OUTCOMES

IMPACTS

MissionFor

Analysis of
the business
model

Business
indicators

Outcome
indicators

Impact
indicators

Intention
moderate
SDG roadmap

Positive
contribution:
96% of revenue

1,660 affordable
housing units
built in 2020

1,812 affordable
housing units
sold in 2020

3,624 people
were given access
to affordable
housing in 2020,
of which 75%
aged <35 or >60

Direct
investments:
£2.9bn
* Impacts refer to those generated from the company’s sales and activities in 2020.

MJ Gleeson’s intention is to improve lives by offering people good quality affordable housing.
This intention overlaps with the SDGs. One of the aims built into their strategy is to reduce
the amount of CO2 emitted by the homes they sell. However, the company needs to make its
approach to governance more robust. More non-financial expertise ought to be incorporated
into its management bodies and certain positions (CSR, HR) within its Executive Committee.
More thought should also be given to the financial incentives offered to management, to include
non-financial criteria.

Intention
MODERATE

MJ GLEESON’S POSITIVE CONTRIBUTION TO THE SDGS
The company generates all its revenue in the United Kingdom, which has experienced an extensive housing crisis
for the past 20 years. The crisis is the result of a housing shortage which is pushing prices sharply upwards and
preventing many British people from buying their own home. After a succession of unmet targets, Boris Johnson’s
government now aims to build a million housing units between 2020 and 2025. MJ Gleeson generated 96% of its
2020 revenue from its housing business, which consists in building homes to be sold to low-income people in areas
experiencing industrial decline and social and economic deprivation in the North of England and Midlands. This
contributes positively to a number of SDGs:
11.1 - By 2030, ensure access for all to
adequate, safe and affordable housing and
basic services.

OFI AM’S ADDITIONALITY
OFI AM held discussions with MJ Gleeson in 2020, about its impact approach. The discussion revolved around the
number of affordable housing units built and sold over the year, and on the number of people who were given
access to housing thanks to the sale of its homes.

CORPORATE RESPONSIBILITY
The company’s social impact strategy is based on taking measures primarily geared towards transforming peoples’
lives through the sale of quality housing at the best possible price, regenerating land in neglected areas to create
prosperous communities, building homes for key workers, selling homes primarily to young first-time buyers, and
paying its employees a fair wage. An action plan has been set up with a series of targets to be reached, relating to
health and safety, turnover, CO2 emissions and customer satisfaction.

SRI profile

UNCLEAR

Controversy level: negligible

SOME RESPONSIBLE PRACTICES
All employees receive a decent wage (certified by the Living Wage Foundation).
CO2 emissions per house sold have been reduced by 20% in the space of 3 years.
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Health, well-being, safety

1.4 - By 2030, ensure that all men and women, in particular the poor and the
vulnerable, have access to basic services, ownership and control over land and
other forms of property, and appropriate financial services, including microfinance.

Preservation of natural resources

Home ownership improves health, wealth and well-being.
Our mission is to build homes that young low-income people
can buy. We build in disadvantaged areas overlooked by
other builders and take a sustainable approach by reducing
the carbon footprint of each home we sell. That is our vision:
building homes, changing lives”.

Social inclusion

Stefan ALLANSON
Chief Financial Officer - MJ GLEESON

Energy transition

INTENTIONALITY: THE COMPANY’S MISSION

Appendix 1 - IMPACT CALCULATION FOR EVERY ¤1M INVESTED
IN 2O2O
Data obtained from public sources, ad-hoc requests made by OFI AM and estimates made together with the companies to select only those
impacts generated in 2020. For companies supplying goods, we include only the impact of goods sold in 2020. To calculate weighted impacts
for every €1 million invested, the amount of assets under the fund’s management used in the calculation is €116m at 31/12/2020.
Impact per unit
held by OFI AM
876
821
6,867
313
151
15
77
520
75
0
6,518
320
4,204
1,390
2,548
71
1,959
1,147
442
420
28,734

Weighted impacts
for ¤1 M invested
8
7
59
3
1
0
1
4
1
0
56
3
36
12
22
1
17
10
4
4
248

Impact per unit
held by OFI AM

Weighted impacts
for ¤1 M invested

172
2,460
454
3,086

1
21
4
27

% capital held
by OFI AM
0.047%
0.260%
0.028%

Impact per unit
held by OFI AM
1
2,817
1,834
4,653

Weighted impacts
for ¤1 M invested
0
24
16
40

Water decontaminated
(m3)
5,261,000,000
5,261,000,000

% capital held
by OFI AM
0.021%

Impact per unit
held by OFI AM
1,088,432
1,088,432

Weighted impacts
for ¤1 M invested
9,383
9,383

Water saved
(m3)
233,000,000
208,000
233,208,000

% capital held
by OFI AM
0.014%
0.128%

Impact per unit
held by OFI AM
31,458
267
31,724

Weighted impacts
for ¤1 M invested
271
2
273

Company
ALSTOM
BIFFA
EVONIK IND
INFINEON TECHNOLOGIES
KONINKLIJKE DSM
MCPHY ENERGY
MICHELIN
NESTE OIL OYJ
ORSTED
RENEW
SAINT GOBAIN
SCATEC SOLAR
SCHIBSTED
SCHNEIDER
SIEMENS GAMESA RENEWABLE ENERGY
SPIE
SUEZ
SVENSKA CELLULOSA
TOMRA SYSTEMS
VERALLIA
TOTAL

Number of people
with access
to clean energy

Company
ORSTED
SCATEC SOLAR
SIEMENS GAMESA RENEWABLE ENERGY
TOTAL
Company
SMURFIT KAPPA
STEICO
SVENSKA CELLULOSA
TOTAL
Company
SUEZ
TOTAL
Company
GEBERIT
RENEWCELL
TOTAL

Tons of CO2
avoided
4,740,000
272,000
32,000,000
3,406,766
1,370,000
4,730
920,000
10,000,000
1,654,749
333
43,325,984
387,294
12,786,140
33,070,000
24,788,970
75,500
9,470,276
4,039,946
1,040,000
780,000
184,132,688

3,800,000
2,974,000
4,413,455
11,187,455
Tons de CO2
sequestered
2,717
1,081,830
6,460,054
7,544,601

% capital held
by OFI AM
0.018%
0.302%
0.021%
0.009%
0.011%
0.323%
0.008%
0.005%
0.005%
0.128%
0.015%
0.083%
0.033%
0.004%
0.010%
0.094%
0.021%
0.028%
0.042%
0.054%

% capital held
by OFI AM
0.005%
0.083%
0.010%

Tons of
% capital held
Impact per unit
resources preserved
by OFI AM
held by OFI AM
		
Company

SAINT GOBAIN
SCHIBSTED
SUEZ
VERALLIA
TOTAL
Company
BIFFA
SCHIBSTED
SUEZ
TOTAL

10,100,574
5,236,766
4,100,000
3,422,000
22,859,340
Tons of plastic
recycled
120,000
716,684
397,119
1,233,803

0.015%
0.033%
0.021%
0.054%
% capital held
by OFI AM
0.302%
0.033%
0.021%

1,519
1,722
848
1,842
5,932
Impact per unit
held by OFI AM
362
236
82
680

Weighted impacts
for ¤1 M invested
13
15
7
16
51
Weighted impacts
for ¤1 M invested
3
2
1
6

Company

SUEZ
TOTAL
Company
AUTOLIV
ASTRAZENECA
ESSILORLUXOTTICA
NOVO NORDISK
ORPEA
PHILIPS
TOTAL
Company
KONINKLIJKE DSM
TOTAL
Company

ASTRAZENECA
ESSILORLUXOTTICA
NOVO NORDISK
PHILIPS
TOTAL
Company
TELENOR
TOTAL
Company
UNILEVER
TOTAL
Company
ESSILORLUXOTTICA
UNILEVER
TOTAL
Company
LEGAL AND GENERAL
MJ GLEESON
TOTAL

Number of people in
% capital held
emerging countries benefiting by OFI AM
from access to drinking
water/sanitation services
3,200,000
3,200,000

0.021%

Number of people
% capital held
benefiting from a health,
by OFI AM
safety or well-being solution
3,000
738,292,500
237,000,000
32,800,000
250,000
1,750,000,000
2,758,345,500

0.040%
0.002%
0.006%
0.002%
0.026%
0.009%

Number of people
benefiting from healthy
and nutritious products
833,000,000
833,000,000

0.011%

Number of fragile people
benefiting from access
to a health-enhancing
product
4,944,000
5,500,000
6,302,601
207,000,000
223,746,601

% capital held
by OFI AM

0.002%
0.006%
0.002%
0.009%

Number of births
registered in
emerging countries
324,800
324,800

% capital held
by OFI AM
0.011%

Number of people
with increased awareness
of hygiene
15,000,000
15,000,000

% capital held
by OFI AM
0.03%

Number of people trained
to enable access to basic
goods in emerging countries
1,935
310,000
311,935

% capital held
by OFI AM
0.006%
0.003%

Number of people
given access to affordable
housing
676
3,624
4,300

% capital held
by OFI AM

% capital held
by OFI AM
0.021%
0.428%

Impact per unit
held by OFI AM

662
662
Impact per unit
held by OFI AM
1
17,681
13,508
731
65
153,668
185,655

Weighted impacts
for ¤1 M invested

6
6
Weighted impacts
for ¤1 M invested
0
152
116
6
1
1,325
1,600

Impact per unit
held by OFI AM

Weighted impacts
for ¤1 M invested

91,880
91,880

792
792

Impact per unit
held by OFI AM

Weighted impacts
for ¤1 M invested

118
313
141
18,177
18,749

1
3
1
157
162

Impact per unit
held by OFI AM

Weighted impacts
for ¤1 M invested

36
36
Impact per unit
held by OFI AM
403
403
Impact per unit
held by OFI AM
0
8
8
Impact per unit
held by OFI AM
0
16
16

0
0
Weighted impacts
for ¤1 M invested
3
3
Weighted impacts
for ¤1 M invested
0
0
0
Weighted impacts
for ¤1 M invested
0
0
0
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Appendix 2 - IMPACT CALCULATION BY THEME
Data obtained from public sources, ad-hoc requests made by OFI AM and estimates made together with the companies to select
only those impacts generated in 2020. For companies supplying goods, we include only the impact of goods sold in 2020.

122,373,993 tons
of CO2 avoided

11,187,455 more people
given access to clean energy

1,233,803 tons
of plastic recycled

22,859,340 tons

of natural resources preserved

233,208,000,000 liters
of water saved

833,000,000 people
benefiting from healthy
and nutritious products

ALSTOM
INFINEON TECHNOLOGIES
MICHELIN
NESTE
ORSTED
SAINT GOBAIN
SCATEC SOLAR
SCHNEIDER ELECTRIC
SIEMENS GAMESA RENEWABLE ENERGY
SPIE

4,740,000
3,406,766
920,000
10,000,000
1,654,749
43,325,984
387,294
33,070,000
24,788,970
75,500

ORSTED
SCATEC SOLAR
SIEMENS GAMESA RENEWABLE ENERGY

3,800,000
2,974,000
4,413,455

BIFFA
SCHIBSTED
SUEZ
SAINT- GOBAIN
SCHIBSTE
SUEZ
VERALLIA
GEBERIT
RENEWCELL

DSM

1,750,253,000 people

AUTOLIV
ORPEA
PHILIPS

1,222 healthcare patents

LONZA
PHILIPS

benefiting from a health,
safety or well-being solution

filed

16,746,601 fragile people

ASTRAZENECA
ESSILORLUXOTTICA
NOVO NORDISK

4,300 people

LEGAL & GENERAL
MJ GLEESON

benefiting from access
to a health solution

given access to affordable housing

311,935 people

trained to allow access to
commodities (emerging countries)

UNILEVER
ESSILORLUXOTTICA

120,000
716,684
397,119
10,100,574
5,236,766
4,100,000
3,422,000
208,000,000
233,000,000,000

833,000,000

3,000
250,000
1,750,000,000
346
876

4,944,000
5,500,000
6,302,601
676
3,624

310,000
1,935

Appendix 3 - DATA COMPLETENESS OF ESG INDICATORS
Data obtained from OFI AM’s ESG analysis team based on the documents made publicly available by the companies and on data
provided by non-financial rating agencies.
Data completeness of ESG indicators

OFI Fund - RS Act4 Positive Economy

"ESG", "E", "S" and "G" scores
Carbon intensity
Gender parity
Independence of the Board of Directors
Infringement of the UN Global Compact
SRI categories
SRI categories and positive contribution
Level of controversy

100.00%
87.65%
100.00%
100.00%
87.65%
100.00%
100.00%
100.00%

Stoxx Europe 600 indicators
99.66%
99.85%
99.95%
99.95%
98.24%
98.48%
NA
99.57%

Appendix 4 - ESTIMATED POSITIVE CONTRIBUTIONS OF COMPANIES
Data obtained from OFI AM’s ESG analysis team based on the documents made publicly available by the companies and on data
provided by non-financial rating agencies.

Energy
transition

Preservation
of natural
resources

Health,
well-being,
safety

Social
inclusion

ALSTOM
INFINEON TECHNOLOGIES
MCPHY ENERGY
MICHELIN
NESTE OILJ
ORSTED
SAINT GOBAIN
SAP
SCATEC SOLAR
SCHNEIDER
SIEMENS GAMESA RENEWABLE ENERGY
SPIE
SSE
STEICO
VALEO

100%
100%
100%
33%
31%
100%
72%
100%
100%
72%
100%
41%
62%
100%
94%

BIFFA
BIO-UV GROUP
CARBIOS
GEBERIT
RENEWCELL
SCHIBSTED
SEB
SMURFIT KAPPA
SUEZ
SVENSKA CELLULOSA
TOMRA SYSTEMS
VERALLIA

96%
100%
100%
68%
100%
41%
79%
86%
92%
69%
83%
100%

AUTOLIV
DANONE
EVONIK
FERMENTALG
HALMA
KONINKLIJKE DSM
LONZA
ORPEA
PHILIPS
SYMRISE

100%
90%
35%
100%
100%
63%
73%
100%
85%
100%

ASTRAZENECA
ESSILORLUXOTTICA
INTESA SANPAOLO
LEGAL AND GENERAL
MJ GLEESON
NOVO NORDISK
TELENOR
UNILEVER

88%
59%
61%
36%
96%
100%
51%
49%
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G LOSSA R Y
ACCESS TO MEDICINE INDEX
Ranking of the 20 largest pharmaceutical companies
in the world on their policy of access to their products in
low- and middle-income countries.
AMARTYA SEN
Indian economist, winner of the 1998 Nobel Prize in Economics for his contributions to welfare economics.
CLEAN ENERGY PACKAGE
FOR ALL EUROPEANS
Consists of a comprehensive review of the Union’s energy
legislation to respond to the climate challenge.
CLIMETRICS
Annual ranking of more than 20,000 funds which
rewards some for their climate performance. The funds
are classified into 5 categories (represented by
sheets). The more two-leaf a fund, the better its rating.
DECARBONATION (or decarbonisation)
Gradually reduce the consumption of fossil fuels
(coal, oil, natural gas) that emit greenhouse gases (GHGs)
and replace them with renewable energy sources.
ECODESIGN DIRECTIVE
The European directive 2009/125/EC, known as “ErP”
(Energy-related Products), sets out ecodesign requirements for energy-related products. It thus aims
to improve energy efficiency and protect the environment.
ECO-LABEL REGULATION
Regulation (EU) 2017/1369 establishes a framework for
the energy labelling of products. Applicable since 2017,
it allows customers to choose more efficient products to
reduce their energy consumption.
EUROPEAN GREEN DEAL
Europe’s roadmap for making the EU economy
sustainable. The European Union thus aims to be climate
neutral by 2050.
EUROPEAN TAXONOMY
A classification tool that provides all financial actors with
a common understanding of what is to be considered a
“green” or “sustainable” activity.
FIR (Forum for Responsible Investment)
in 2001, the FRI brings together different actors
(fund managers, extra-financial analysts, consultants,
academics, investors, citizens) with the common objective of promoting SRI.
GIIN (Global Impact Investing Network)
The GIIN is an NGO created in 2008 that brings together
the various players in impact investing (investment funds,
banks and foundations).

GLOBAL COMPACT
A United Nations initiative launched in 2000 to encourage companies around the world to adopt a socially
responsible attitude by committing to integrate and
promote several principles relating to human rights, international labour standards, the environment and the
fight against corruption.
GREENFIN LABEL
Created in 2015 at the time of COP21 by the Ministry
of Ecological Transition, its objective is to mobilise part of
an organisation’s savings for the benefit of the Energy and
Ecological Transition. It lists 8 categories of activities that
fall within the scope of energy and ecological transition
and the fight against climate change (“eco-activities”).
GRI (Global Reporting Initiative)
Established in 1997, the mission of this initiative is to
develop globally applicable guidelines for sustainable
development, as well as to report on economic, environmental and social performance, initially for individual
companies and subsequently for any governmental or
non-governmental organisation.
IEA (International Energy Agency)
International organisation founded at the OECD in 1974,
recognised worldwide for the publication of its annual
report, the World Energy Outlook (WEO).
ILO (International Labour Organisation)
Specialised agency of the United Nations whose mission
is to bring together governments, employers and workers
of its Member States with a view to joint action to promote rights at work, encourage the creation of decent
jobs, develop social protection and strengthen social
dialogue in the field of work.
IRIS (Impact Reporting and Investment Standards)
A catalogue of performance indicators (financial, operational, environmental or social performance of an organisation) for use by those involved in impact investing.
GIIN-led initiative.
KPI (Key Performance Indicator)
A numerical indicator that must be determined prior to
the launch of an action in order to assess its impact.
MSCI
Financial services company that markets research and
analysis tools for institutional investors, including stock
market indices. Part of its activity (MSCI ESG Ratings)
is the measurement of the extra-financial performance
of companies.
NEXT GENERATION EU
Financial instrument created following the Covid-19 crisis
to relaunch Europe. It will enable the European Commission to borrow, on an exceptional basis, up to €750 billion
on behalf of the Union, through the issuance of bonds, for
measures to be taken over 2021-2024.

OXFAM INTERNATIONAL
Confederation of 20 independent charities from around
the world working together and in collaboration with
local partners across 66 countries in the world, to tackle
poverty and inequality in a comprehensive manner.
PACE (Platform for Accelerating the Circular
Economy)
Collaborative system and project accelerator which
is hosted by the World Economic Forum and brings
together 50 business leaders, government officials and
representatives of international organisations to work
together to advance the development of the circular
economy.
REPRISK
Company specialising in the identification, compilation
and assessment of issues such as environmental degradation, human rights violations, child labour, forced
labour, fraud and corruption that can tarnish an organisation’s reputation, compromise its profitability or lead to
compliance issues.
SBT (Science Based Targets)
Initiative that proposes a methodology for developing
greenhouse gas emission reduction targets aligned on
a 2°C trajectory and in line with scientific knowledge
(referred to as science-based).
SCIENCE
Weekly American general scientific journal that publishes
articles in all scientific fields (biology, chemistry, physics,
mathematics, anthropology, archaeology, etc.).
SDGs (Sustainable Development Goals)
The 17 SDGs were adopted in 2015 by 193 countries.
They are an action plan for peace, humanity, the planet
and prosperity. They aim to transform our societies by
eradicating poverty and ensuring a just transition to
sustainable development by 2030.
SFDR (Sustainable Finance Disclosure Regulation)
The SFDR regulation aims to increase transparency on
how financial players integrate sustainability into their
investment decisions and advice.
Each product must first be classified according to its
characteristics: article 6 (the product does not have a
sustainability objective), article 8 (the communication of
a product incorporates environmental and social characteristics even if it is not is not its focal point), Article 9 (the
product has a sustainable investment objective).
SRI LABEL
Label created in 2016 with the aim of making Socially
Responsible Investment (SRI) products more visible to
savers in France and Europe.

STIGLITZ REPORT
Report resulting from the work of the Stiglitz Commission (commissioned by the French government in 2008)
whose mission was to identify the limits of GDP as the
sole indicator of economic performance and social progress.
TEG (Technical Expert Group)
Working Group, mandated by the European Commission
in 2018, which delivered its Final Report on European
Taxation in March 2020.
UN HABITAT
A specialised agency of the United Nations, whose
mission is to promote the socially and environmentally
sustainable development of human settlements and
access to decent housing for all.
UNCCD (United Nations Convention
to Combat Desertification)
The last of the three Rio conventions to be adopted, it
deals with desertification and the means of combating it.
WCRP (World Climate Research Programme)
International world climate research programme. Part
of the World Meteorological Organisation (part of the
United Nations), the WCRP’s mission is to observe,
simulate and forecast the Earth’s climate system.
WDI (Work Disclosure Initiative)
Initiative whose objective is to provide investors with
employment-related data on companies, which must
be comparable. Based on this data, investors can make
informed investment decisions which should ultimately
encourage companies to improve there employment
practices.
WHO (World Health Organisation)
A specialised agency of the United Nations whose
mission is to bring the health of all of the peoples of the
Member States and partners to the highest possible level.
WORLD BANK GROUP
Group linked to the United Nations which brings together
5 international organisations providing leveraged loans to
developing countries.
WORLD ECONOMIC FORUM
Often referred to as the Davos Forum, the World
Economic Forum is a non-profit foundation that brings
together business leaders, politicians, intellectuals and
journalists to discuss the world’s most pressing issues,
including healthcare and the environment.
WWF (World Wildlife Fund)
International non-governmental organisation established
in 1961, dedicated to environmental protection and sustainable development. WWF supports around 1,300
environmental projects.
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DISCLAIMER
From a methodological viewpoint, the term “impact” used in this report does not
refer to a purely scientific definition whereby the cause of a change can be attributed
to the act of financing the OFI Fund - RS Act4 Positive Economy fund or to action
taken by companies held in the fund.
This report presents an analysis of the positive contributions made by companies to
the Sustainable Development Goals expressed as a percentage of their 2020 revenue
and of data relating to the social and environmental impacts of their activities in 2020
based on the impact chain methodology developed by OFI AM.
The data used is sourced either from the annual reports published by the companies
or from their replies to ad-hoc requests for information made by email. Some of
the impact data shown in the appendices were built on estimates made by OFI AM
together with the companies to ensure the utmost rigour and caution.
Input for the ESG and impact indicators came from the publicly available 2020
documents published by companies held in the fund at 31st December 2020. ESG
scores, SRI categories and levels of controversy are the only inputs for the last quarter
of 2020.

CONTACTS:
Béryl BOUVIER Di NOTA
Deputy Head of European Equities and Fund Manager OFI Fund - RS Act4 Positive Economy • +33 (0)1 40 68 12 57 • bbouvierdinota@ofi-am.fr
Jean-Marie PÉAN
Dedicated Impact Analyst • +33 (0)1 56 88 83 79 • jpean@ofi-am.fr

This informational document is intended for professional and non-professional clients within
the meaning of MiFID. It may not be used for any purpose other than that for which it was
designed and may not be reproduced, distributed or communicated to third parties in whole or in
part without the prior written permission of OFI Asset Management. No information contained in
this document shall be construed as having any contractual value. This document is produced for

responsible for them. The presence of a link to the website of a third party does not imply that
OFI Asset Management has entered into collaboration agreements with this third party or that
OFI Asset Management approves of the information published on such websites. Outlooks
mentioned are subject to change and do not constitute a commitment or guarantee. OFI Asset
Management reserves the right to modify the information presented in this document at any time

information purposes only. It is a presentation designed and produced by OFI Asset Management
from sources that it believes to be reliable. The links to websites managed by third parties in
this document are for information purposes only. OFI Asset Management does not guarantee
the content, the quality or comprehensiveness of such websites and therefore cannot be held

and without prior notice. OFI Asset Management cannot be held liable for any decision taken
or not taken on the basis of information contained in this document, nor for the use that may
be made thereof by a third party. Photos: Shutterstock.com / OFI AM.
Completed 16 November 2021.
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