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EDITORIAL

Pioneering responsible finance for the world
of tomorrow

W
Jean Pierre GRIMAUD
CEO

e at OFI AM have been committed to promoting
responsible finance for the past 25 years on
the firm belief that companies adhering to ESG
(Environmental, Social and Governance) criteria
today are those that will successfully create the
most value tomorrow. We therefore combine
conventional financial analysis with in-depth non-financial analysis
to select companies that offer the most potential in this field and
that will build the economy of the future. The high standards we
require of the issuers our fund managers select and work with are
the same standards we apply to ourselves.
This CSR (Corporate Social Responsibility) report thus gives us an
opportunity to offer full transparency as we present our organisation
and investment policy. All the initiatives undertaken at OFI AM to
improve employee well-being and promote measures that benefit
the whole of society are listed here in this one document. There is no
place here for greenwashing or vague intentions. We have shaped a
humane company that cares for its employees and its environment
based on our governance and social policy and our emphasis on
supporting associations and patronage.
Our engagement lends more credibility to our aspiration to build
the responsible finance of tomorrow and serve the interests of our
investor-clients to the best of our abilities. This CSR report also
describes how OFI AM applies the principles of Socially Responsible
Investing (SRI) in order to offer you the most comprehensive range
of investment solutions possible. We are guided by the United
Nations SDGs (Sustainable Development Goals) which set out clear
guidelines for investors worldwide. We all know that the challenges
facing our planet are enormous, whether in the area of climate
change, poverty, education or healthcare, and that they require
a collective response. Time is running out if we want to preserve
a habitable planet in accordance with the 2015 Paris Agreement.
We shall continue capitalising on our position to make good use of
finance on behalf of future generations. This is the very essence of
our approach to responsible investment presented in this report.
We hope you enjoy reading it!
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OFI COMMITS

TO ACT
SIGNATORY

MEMBER

SUPPORT

OFI Group was founded in 1971 and manages ¤70bn as of December 2021 of
listed and unlisted assets on behalf of institutional and private wealth clients
in France and internationally.
OFI Group has long-standing roots in the social and solidarity economy.
Macif and Matmut are its main shareholders.
OFI Group has been committed to responsible finance for 25 years; it is
a reference in asset management and among France’s leading SRI asset
managers. Because we can build our future by supporting companies able
to create sustainable value for one and all.
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OFI REGULARLY

AWARDED
OFI AM ranks no.1 on the Indefi French institutional market
barometer
Range of ESG products and services | 5th year running
Transparency and reporting Solvency II
Indefi | 01/2022

OFI AM rated “A+”, the highest PRI score
(Strategy and Governance)
for the integration of ESG criteria in its investment management | 4th year running
Principles for Responsible Investment (PRI) | 09/2020

“Best ESG Asset Management Company” 2021 and 2022
Quantalys Awards | 2th year running
Quantalys | 12/2021

OFI AM ranked in
“The Top 50 Investment Management Companies”
Classified in “The essentials”
Option Finance | 05/2021

5th position in the 2021 “Alpha League Table EuroPerformance”
ranking
OFI AM in 5th position in the Top 25 asset management companies
that generate the most alpha
Alpha League Table EuroPerformance | 03/2021

“2nd highest percentage of women fund managers”
Top firm with 20-50 managers
Citywire | 2020

References to a ranking, a prize and/or a rating are not reliable indicators of future distinctions or future results of a fund or fund manager. This is a promotional document.
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OUR

IDENTITY

A commitment
to promoting
responsible finance

Our mission statement
As part of its CSR policy, OFI AM has decided to adopt an official mission statement that reflects its
vision.
A mission statement is the underlying sense of purpose that drives an organisation and its activities.
The PACTE law (enacted on 22nd May 2019) encourages this concept, which helps to “rethink the role
of business in society”. It expresses a company’s reason for being and its contribution to society based
on the sense of purpose it aspires to fulfil.
We were keen to assert our sense of purpose as a means of further conveying the cohesion between our
identity, intentions and actions to our clients, staff and society as a whole.

“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”.

Our values
Our corporate culture takes the form of values that are shared by all our employees and are essential
in exemplifying and promoting our mission statement.

ENTHUSIASM
Enthusiasm is what drives us to develop suitable solutions while sharing our convictions with our
partners through continual and mutually constructive interaction.

ENGAGEMENT
Engagement is our responsibility to build a sustainable economy on the foundations of high standards,
integrity and sincerity. It is our accountability for the convictions we promote on behalf of our mission
statement, driving us to honour our commitments at all times.

GOODWILL
Goodwill means being respectful and attentive to different points of view in order to build bonds
and a sense of fulfilment for one and all. It means having the courage to address the issues that need
to be discussed so that everyone can thrive.

A U DA C I T Y
Audacity means being bold enough to take the right risks at the right time thanks to the flexibility
and creativity needed to inspire high expectations.

PRAGMATISM
Pragmatism is an obligation to dedicate our expertise and professional rigour to achieving a tangible
and beneficial outcome. It is a duty to offer effective and realistic solutions and the humility to reconcile audacity with reality.

2022 CSR REPORT |

9

Our governance
Board of directors (as of 31/12/2021)
(with the backing of specialist committees to help it fulfil its duties)

Executive board (as of 31/12/2021)
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Our business model
OFI AM undertakes its action within an ecosystem that seeks to build a responsible and value-creating
form of finance that will stand the test of time.
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Key figures

70bn

¤

66bn

¤

UNDER MANAGEMENT
AT 31/12/2021

OWNED BY AN
INSTITUTIONAL
CLIENTELE

25 years

4

OF SRI EXPERTISE

¤

bn

OWNED BY A PRIVATE
CLIENTELE

OF WHICH

8.9bn

¤

IN UNLISTED ASSETS

OF WHICH

¤

638M

HELD BY INTERNATIONAL CLIENTS, INCLUDING IN THE
REST OF THE FRENCH-SPEAKING WORLD, AND COVERING
THE SUBSIDIARY-HELD ASSETS MARKETED BY OFI

#13 French Asset Manager
in terms of AuM
IPE 2020 ranking -TOP 500 AM

2020 - rated “A+”
(Strategy and Governance), the highest rating awarded by the PRI
For the fourth year running, for integrating ESG
in its investments sur le module « Stratégie et Gouvernance »
PRI - 09-2020
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AUM breakdown
By client type as of end December 2021
(source OFI AM)

AUM breakdown
By asset class as of end December 2021
(source OFI AM)
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OUR

CSR APPROACH

A corporate project
and team effort
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Steering Committee and working groups
A CSR Committee has been set up, with its members offering a varied and complementary range of
expertise. Its aims are to coordinate OFI AM’s CSR policy, ensure the action plans defined are coherent,
and oversee the progress made.
The Committee is chaired by Isabelle Habasque, a member of the Executive Board and Head of CSR, and
led by Nathalie Carral, a CSR manager. It also consists of another 12 active members: Eric Bertrand, Deputy
Chief Executive Officer and Deputy Chief Investment Officer, Luisa Florez, Head of Sustainable Finance
Research, Béryl Bouvier Di Nota, Deputy Head of European Equities and Head of Impact Investing Strategies, Diane Cazali, Head of Communication, Raphaël Deléarde, Head of ESG at Zencap AM, Christophe
Frespuech, Head of Client Solutions, Marketing and Communication, Claire Iribarne, Director of Human
Resources, Christelle Izambart, Chief Compliance Officer at OFI Pierre, Anass Raghai, Corporate Development Manager, Marie Role, Head of the Legal Department, Sylvain Francès, Head of IT Systems, and Eric
Van La Beck, Head of the SRI Department.
The CSR Committee keeps OFI AM’s Executive Board (which remains the decision-making body) regularly
informed of its deliberations and actions.
The decisions taken by the CSR Committee are presented to the Responsible Finance Committee for
information purposes.
The CSR Committee operates in working groups of four to seven members for each of the six action
plans defined. Each group is led by a coordinator and has thus been able to make effective progress while
keeping the entire CSR Committee informed on a regular basis.
It is worth emphasising that the Steering Committee has focused this year on establishing a map of
indicators that are to be used to measure progress on our commitments to each of the action plans
defined and also to prepare for implementation of France’s DPEF (Non-Financial Performance Report)
regulation.

Monitoring OFI AM’s commitments:
methodology and key indicators
In order to make OFI AM’s CSR approach more relevant and prepare for implementation of France’s
DPEF (Non-Financial Performance Report) regulation, the CSR Committee decided to call on the
services of a specialist firm (Groupe Y Nexia) to challenge our previous two reports, identify the key
issues and, ultimately, consolidate our approach to CSR
By organising its internal teams into various working groups, OFI AM was able to map its CSR risks
and organise them into five key priorities which we develop in this report:
• Ensure our governance is transparent and fair;
• Promote working conditions that are comfortable and of a high standard to allow for optimal
development of our human capital;
• Protect the environment by reducing our own impact;
• Play our part as a responsible and civic-minded company throughout our value chain;
• Develop a range of financial services that is mindful of both people and the environment.
We were able to establish concrete action plans and key performance indicators for each of these
broad themes. These action plans have been embedded in OFI AM’s DNA and will be developed from
a long-term perspective in order to make our commitments and outcomes easier to interpret and
monitor.
The CSR Committee meets several times a year and is responsible for overseeing this strategy.

2022 CSR REPORT |

15

CSR RISK MAP

Presentation of the methodology
THE OFI GROUP’S CSR COMMITMENTS
The OFI Group has opted to embrace CSR (Corporate Social Responsibility) as a means of promoting best social, employee-related, environmental and economic practices, all of which are pillars of a
sustainable form of development, throughout the Group.
CSR is a means for the OFI Group to formalise its conduct and ethics, which are already firmly
embedded within the company and are based on the social economy values on which the Group was
built. CSR is incorporated into the OFI Group’s business plan and developed along with its various
departments in accordance with its activities and identity.
The OFI Group shapes its approach and ensures that all aspects of CSR are taken on board by adhering
to the international ISO 26000 standard. This standard provides the Group with a framework to
ensure that the various social, employee-related, environmental and economic measures undertaken
within the company are coherent across the board.
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REGULATORY FRAMEWORK
Article 225 (implementing decree of 24th April 2012) of the French Grenelle II Law (law n° 2010-788 of
12th July 2010) on social and environmental reporting requirements sets out the following obligations:
• To include in the management report all the social, environmental and employee-related information
listed in the decree and, if applicable, to provide the reasons for failing to establish a policy aimed at
mitigating the CSR risks identified;
• To call on the services of an independent third party (ITP) to verify the compliance and accuracy of
the non-financial performance report.
Since 1st August 2017, under ordinance n° 2017-1180 of 19th July 2017 amending the legislative framework for reporting non-financial information (in order to align it with the requirements set out in CSR
directive 2014/95 of 22nd October 2014), the non-financial performance report has replaced the CSR
report and become a strategic steering tool for companies that is both concise and accessible and
that focuses on the most important information.
The OFI Group is not subject to these various regulations but discloses its social, employee-related
and environmental information on a voluntary basis.

REPORTING SCOPE
TEMPORAL SCOPE
Barring certain exceptions, the quantitative and qualitative data cover the period from 1st January
2021 to 31st December 2021 corresponding to the OFI Group’s financial year. Any exceptions will be
explained in the report.
CONSOLIDATION SCOPE
The data reported for financial year 2021 refer to the whole of the OFI Group, i.e. 100% of its consolidated
workforce. The average coverage rate of the targeted scope is 67.87%, broken down by pillar as follows:
• Governance information: 66.3%
• Social information: 88.1%
• Environmental information: 66.3%
• Employee-related information: 33.1%
• Investment information: 66.3%

REPORTING METHOD AND FRAMEWORK
The OFI Group capitalises on its approach to risk management in order to prepare its non-financial
performance report. The work carried out to identify our non-financial risks enables us to highlight
the procedures and policies that we apply to manage these CSR issues. We have referred to article
R.225-105 of the French Commercial Code and international standard ISO 26000 to perform our risk
analysis and also to carry out our CSR-related work since 2018.

INFORMATION EXCLUDED FROM THE NON-FINANCIAL
PERFORMANCE REPORT
Of the various themes that are to be included in non-financial performance reports, we decided it
would be irrelevant to publish the following disclosures given the OFI Group’s line of business and our
analysis of its CSR issues:
• Food waste
• Respect for animal welfare
• Responsible, fair and sustainable food
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A CSR approach broken down
into five levels of responsibility
We have built our CSR approach on five pillars, and we are each responsible for upholding them

I - Governance responsibility: senior management and the committees
OFI AM attaches a great deal of importance to its own governance model and its business ethics
and professional conduct policy, having set up committees, internal reviews, key indicators, periodic
self-assessments, etc.

II - Social responsibility: supporting the development and engagement
of our staff members
OFI AM relies on the commitment and calibre of the men and women who work within the company.
They are at the forefront of the action we take on behalf of our clients and in accordance with our
convictions. There are numerous crucial aspects involved in ensuring we rally together to uphold
OFI AM’s projects as a team: interaction, communication and social dialogue, career prospects and
personal development, the managerial model, compensation, well-being and the working environment, and diversity.

III - Environmental responsibility: reducing our own impacts
If we are to ask high standards of the issuers in our portfolios, we must also apply these same standards
to ourselves. This is the very essence of our environmental responsibility. At our level, an examination
of our most material issues led us to establish the following top priorities: mitigate our environmental
impact and operate as an eco-responsible company in the way we manage our premises and IT infrastructure, in the purchases we make, in the modes of transport we use, and in our day-to-day habits.

IV - Civic responsibility: embodying civic duty, solidarity and engagement
We aspire to take things further and have a positive impact on our local environment and our society,
and thus extend our scope of action beyond that in which we usually operate in our line of business.
We are therefore committed participants in solidarity initiatives, patronage of the arts and advocacy
for associations, foundations and NGOs involved in healthcare, education, tackling poverty and
protecting the environment.

V - Economic responsibility: operating as a responsible financial partner
We are aware of the huge challenges facing mankind: global warming, climate change adaptation,
the transition to a low-carbon and energy-efficient economy, efforts to reduce social inequality,
biodiversity conservation, water quality, access to healthcare and access to education, to name just
a few.
OFI AM is mindful of the role it has to play through its products and investments as it is in a position
to steer its funding towards the most virtuous companies, projects and business models, i.e. those
seeking to reduce their negative impacts or providing relevant solutions. It is in these circumstances
and with this mindset that we strive to operate as a responsible financial partner.
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POLICIES
AND ACTIONS

TAKEN IN 2021

The time for initiatives

The Steering Committee launched a certain number of initiatives in 2021
based on the action plans selected.
The measures taken all fit into the five pillars upholding our CSR policy:
responsibility for governance, social responsibility, environmental
responsibility, civic responsibility and economic responsibility.
20
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GOVERNANCE
RESPONSABILITY

Senior management and the committees

GOVERNANCE THAT IS
TRANSPARENT AND FAIR

Bronze sculpture by Olivier Courty

OFI AM’s main governance bodies are its Board
of Directors and its Executive Board.
Two key performance indicators were measured
in financial year 2021 to assess OFI AM’s governance:
• Number of women on the Board of Directors
and/or the Executive Board
• Number of independent directors

As of 31/12/2021
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Changes to the
Board of Directors

Appointment of an independent
director

The following changes were made to the composition of the Board of Directors over the course of 2021:
• On 2nd April 2021, Stéphane DESSIRIER and
Nicolas BOUFFARD were co-opted to replace
the outgoing Gaëlle PIADE and Fred VIANAS
as directors for their predecessors’ remaining
term of office, i.e. up until the General Meeting
that will be convened to approve the financial
statements for the financial year ending 31st
December 2022. These co-options were approved by the General Meeting held in June
2021.
 n 8th October 2021, Sophie ELKRIEF stood
•O
down as a non-voting director effective on 1st
November 2021 and was co-opted to replace
Maurice RONAT as a director for her predecessor’s remaining term of office, i.e. up until the
General Meeting that will be convened to approve the financial statements for the financial
year ending 31st December 2022.

We deemed it essential to appoint an independent director. This appointment would set us
apart, as although we are seeing a growing number of independent directors on governance bodies, this governance best practice is still rather
uncommon among our competitors. It was also
decided to improve female representation and
diversity on our Board of Directors by opting for
a female director (assuming equal qualifications).

The CSR Steering Committee re-examined the
way our Board of Directors operates, as part of
our governance action plan. Since 2020 it has
explored a number of avenues to rethink OFI
AM’s steering and control procedures with the
aim of ensuring that best practice is applied
and suggesting scope for improvement where
necessary.
OFI’s governance was assessed based on
relevant and practicable criteria selected
from the analytical framework that our SRI
department uses to analyse listed companies.
The benchmark is the median of the industry’s
150 listed asset managers.
The main observations made based on the
committee’s assessment of the Board of
Directors, to which special attention was paid
in 2021, led to the following two improvements
being suggested:

So the process of hiring a female independent
director was launched in 2021. On 7th December 2021, the Board of Directors duly noted that
the process of appraising an independent director was underway with the aim of selecting a
candidate that could be appointed at the next
Board of Directors meeting. On 8th April 2022,
after the end of financial year 2021, the Board of
Directors examined Chrysoula ZERVOUDAKIS’s
application to become an independent board
member with a view to submitting her application to the General Meeting for approval for a
duration of 6 years.

Internal appraisal procedure
for the Board of Directors
As explained in our previous CSR report, we
deemed it necessary to set up an internal
appraisal procedure for our Board of Directors
The purpose of these appraisals is to gradually
disseminate governance best practice within
the company and to maintain constant dialogue
between the management team and directors.
It has also become necessary to show a sense
of responsibility, agility, adaptability and
innovation in order to continue developing
our business. We must apply rules and best
practices to our corporate governance if we are
to fully assume our responsibilities, and periodic
self-assessments are an essential part of the
continuous improvement process.

As of 31/12/2021
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OFI AM’s Executive Board
For the record, the Board of Directors meeting
held on 2nd April 2021 duly noted the resignations of Franck DUSSOGE and Jean-Marie MERCADAL as Deputy Chief Executive Officers.
Franck DUSSOGE and Jean-Marie MERCADAL
also stood down from the Executive Board.
Claire IRIBARNE, Director of Human Resources
for the OFI Group, was appointed a member of
OFI AM’s Executive Board in May 2021, thereby
adding representation of the Human Resources
department to OFI AM’s Executive Board and
increasing the number of female members to
three.
TWO KEY PERFORMANCE INDICATORS

Number of women
in governance bodies
Number of independent directors

2020

2021

2/8 Executive
Board
3/14 Board of
Directors

3/8 Executive
Board
3/14 Board of
Directors

0

0

OUR BUSINESS ETHICS AND
PROFESSIONAL CONDUCT POLICY
OFI AM strives to live up to the expectations
of its stakeholders and so its policy in the field
of business ethics and professional conduct is
to operate in accordance with its fundamental
ethical principles in all circumstances. This
commitment involves rules that apply to each
and every one of us:
• The code of conduct describes and sets out
guidelines for our business practices (personal
trades carried out on the market, gifts and
benefits, etc.);
• Rules of procedure;
• Policies specifying how OFI AM safeguards
itself against fraud, money laundering and
conflicts of interest;
• Charters describing our cybersecurity and
personal data protection processes;
• A whistleblowing and reporting procedure;
• A claims handling procedure;
• Mandatory training programmes on tackling
money laundering and terrorist financing.
This meticulous monitoring process is overseen
by the Compliance and Internal Control
department, with assistance from all the other
departments; it reports back to the Executive
Board monthly.

CREATION OF THE RESPONSIBLE
FINANCE COMMITTEE
The Executive Board decided to create a new

body, the Responsible Finance Committee,
as part of the Group’s strategy to achieve and
maintain leadership in the SRI arena. It was
deemed necessary to set up this committee in
order to improve OFI AM’s governance and put
our responsible finance engagements into action.
It is to be an interdepartmental decision-making
and arbitration body that will be fundamental
to the way in which the company operates. The
committee is to be led by
Luisa Florez, Head of Sustainable Finance Research, and chaired by Jean-Pierre Grimaud, Chief
Executive Officer.
The committee’s role will be to help launch the SRI
strategy (in Q1 2022) and oversee implementation
of the following:
•T
 he ESG regulation;
•O
 ur SRI investment, reporting and analysis services;
•T
 he launch and monitoring of our SRI commitments;
•V
 alidation of the ESG aspects of our external
reporting.
The committee is made up of the following
members:
•C
 haired by: Jean-Pierre Grimaud
• Led by: Luisa Florez
•P
 ermanent members: Eric Bertrand, Guillaume
Poli, Christophe Frespuech, Isabelle Habasque,
Mamadou Wane, Benjamin Louvet, Diane
Cazali, Matthieu Dumergue, Soraya Guenot,
Béryl Bouvier Di Nota, Sylvain Frances, Marie
Role, Nicolas Coulon, Stéphane Legrand
•C
 oordinated by: Anass Raghai
•N
 on-permanent members depending on the
matters under discussion
Validation of aspects of internal communication:
•O
 fficial meeting minutes to be sent out to the
entire company;
•M
 anagement of the dissemination of information
to staff members and to the various management
committees.

MANAGEMENT’S INVOLVEMENT IN
CSR ISSUES
The Board ensures the Group’s commitments are
coherent when overseeing implementation of the
business plan. The ESG strategy is reviewed by
the Governance and Ethics Committee while also
involving the other committees, i.e. the Strategy
and Compensation Committee and the Risk and
Internal Control Committee.
The CSR policy is overseen internally by a CSR
Committee consisting of 12 experts organised into
working groups which keep the Executive Board
informed of their work.
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SOCIAL
RESPONSIBILITY

Managing and developing human capital

THE COMMITMENT AND CALIBRE
OF THE MEN AND WOMEN WHO
WORK WITHIN THE COMPANY

Bronze by Nancy Vuylsteke de Laps

24

| 2022 CSR REPORT

They are at the forefront of the action we take
on behalf of our clients and in accordance with
our convictions. There are numerous crucial
aspects involved in ensuring we rally together to
uphold OFI AM’s projects as a team: interaction,
communication and social dialogue, career
prospects and personal development, the
managerial model, compensation, well-being and
the working environment, and diversity.

DEVEOPING HUMAN CAPITAL
Tackling discrimination
OFI AM seeks to tackle all forms of discrimination
by preparing a gender equality report each
year that emphasises areas for improvement.
OFI AM pays very close attention to gender
equality within its teams when hiring new talent,
assigning tasks and promoting staff.
OFI AM calls on the services of a consultancy
when negotiating salaries. The firm will offer an
outside perspective and question any pay gaps
that might remain, particularly between men
and women.
OFI achieved a gender equality index score of
91/100 in 2021.
OFI AM is particularly mindful of female
representation in its governance bodies. There
is still room for improvement, but OFI AM rallies
and encourages its female talent to contribute
to the company’s strategic direction.
25% of women in top management
(3 female Executive Board members)
Furthermore, all the job vacancies (internships,
permanent positions, fixed-term contracts, etc.)
advertised by OFI AM include the following
statement: “OFI AM is a disabled-friendly
company that strives to promote inclusion and
diversity. We do not discriminate on the basis
of age, gender or nationality”. In general, the
Human Resources department’s top priority
when hiring new talent is to acquire skills. We
continue to raise awareness about disabilities
and to promote inclusion during the hiring
process by regularly advertising our vacancies
on the AGEFIPH website (which advocates
for the integration of disabled people in the
workplace).

Promoting and embracing diversity
by providing a more suitable working
environment for disabled people
OFI AM strives to maintain health and safety in
the workplace, to factor in the needs of disabled
employees and to reflect diversity across the
whole organisation. General Management
decided to introduce a voluntary disability
policy focused on health and safety in the
workplace and on providing a more suitable
working environment for disabled people. In
November 2019, OFI AM became a signatory
of the manifesto to promote the inclusion of
disabled people drafted by the Secretary of
State responsible for disabled people.

The Pidiem consultancy assists us in promoting
diversity and in helping disabled employees
as well as their managers. A video/training
programme was filmed within OFI AM’s premises
in early 2022 to raise awareness about disabilityrelated issues and about the measures taken
within the company.
OFI AM calls on the services of various equal
opportunity companies whose role is to help
disabled people integrate into the world of work
by offering them employment handling orders
for office equipment (pens, envelopes, etc.).
We have worked closely with two EAP API
workshops and the Atelier de la Roselière for
many years now.
Last of all, we will again take part in “Inclusiv’Day”
this year to provide training for all our staff
members and to offer them new tools that will
help them in their approach to disability.
.

Encouraging staff training
OFI AM spent 2.5% of its total payroll on
providing staff training in 2021. Thanks to this
budget, over 88% of OFI AM’s staff members
received training in 2021, including voluntary
and mandatory programmes along with
sessions geared towards skills development and
knowledge maintenance. Particular emphasis
was placed this year on training programmes
aimed at industry expertise and personal
development. Language courses also accounted
for a sizeable share of the training programmes
held. This is because OFI AM decided again this
year to offer 15 hours of language lessons to
every employee who submitted a request during
their annual appraisal.
All requests submitted by staff for skills
assessments, RPLs and AMF certifications
were also accepted. The Human Resources
department encourages such long-term training
programmes as they help to enhance a staff
member’s employability. Staff are given time off
on exam days (the day of the exam and the day
before).
Each manager is offered a skills review mid-year
to get an update on the action plans scheduled
for the members of their teams. This has resulted
in a certain number of training courses being
rolled out for staff, such as the “new managers”
course and a soft skills programme using the
“4 colours” tool accompanied by coaching.
This process helps the Group to oversee highly
personalised training courses for specific staff
members.
Moreover, the OFI-VERSAIRE and OFIPARTAGE initiatives set up in 2019 geared
2022 CSR REPORT |
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towards knowledge sharing are still ongoing.
The first gives each employee an opportunity
to spend a day in another department of their
choice in order to discover and learn about
other job roles; the second gives employees
an opportunity to share their knowledge and
expertise.

staff members to donate days of paid leave to a
colleague with a seriously ill or handicapped child.
Paid leave can also be donated to a colleague
who is a caregiver.

Guaranteeing the right type
of support for staff members

In 2021, General Management repeated the
social barometer exercise that was first
conducted in 2017 and is undertaken every two
years. The purpose of this entirely anonymous
questionnaire is to assess the satisfaction and
expectations of OFI AM’s employees. Some 200
respondents were able to express their opinions
on a variety of issues such as their vision of the
Group, the future, their relationship with their
manager, their workload, etc. The results of
this survey showed a significant improvement:
81% of the respondents are rather satisfied with
their working environment according to the
scores they assigned to the meaningfulness
of their work, their work/life balance and their
workload. Some areas for improvement were
also highlighted, and General Management will
take them on board in 2022 as it strives to be
bolder and more attentive to each employee’s
needs.

Each year salaries are jointly reviewed by
managers and an external expert to ensure that
compensation is in line with market standards.
The salary review is first of all submitted to
the managers, who will then inform General
Management and the Human Resources
department of their requirements.
TWO KEY PERFORMANCE INDICATORS
2020
Percentage of employees trained
Gender equality index

2021

93%

88%

84/100

91/100

PROMOTING A WORKING
ENVIRONMENT OF HIGH
QUALITY
Introducing a more flexible way
of working
Workload and work/life balance are matters
addressed during annual appraisals to encourage
employees to express their views on these issues
and propose changes to the way their work is
organised; these appraisals potentially give them
an opportunity to alert Human Resources if they
feel overly stressed or have felt stressed for some
time.
OFI AM is mindful of its employees’ hopes for more
flexible working practices and a better work/life
balance, but also of their aspirations to contribute
to a sustainable form of development; so, together
with its Economic and Social Committee, it has
established a work-from-home charter enabling
staff to work remotely two days a week. A
right-to-disconnect charter was also drawn up in
2018 encouraging staff to use their digital tools
in the most responsible manner possible (e.g. to
disconnect during their holidays).
Furthermore, the collective agreements covering
the internal scheme enabling staff to roll over any
paid leave not taken by the year-end deadline
were revoked, the aim being to encourage staff
to effectively take their paid leave and thus avoid
being overwhelmed by their workload. A disability
policy introduced at OFI AM in 2018 authorises
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Developing quality of life in the
workplace and access to services

Last of all, parenthood is also taken into
consideration, with OFI AM offering places in
nurseries to all staff members with small children
if they so wish. Such partnerships have also been
extended to various nursery networks (LCPR,
Baboune, Maison Bleue). At end-2021, some 19
children under the age of three attended these
nurseries.

Improving the quality of labour
relations
The Human Resources department continues to
work with the Economic and Social Committee
to maximise dialogue and transparency on all
the matters discussed. Preparatory meetings
are scheduled with the Chief Executive Officer,
the Human Resources department and the
Economic and Social Committee secretary
prior to any official ESC meeting. All ideas
are discussed beforehand with the ESC. The
ESC consists of a managerial body and an
operational staff body consisting of both male
and female representatives as well as alternate
members. Its role is to ensure that employees
have a collective voice so that their interests
are always factored in when decisions are taken
on managing and developing the company’s
economic and financial position, its work
practices, and the professional training it offers.
It also helps to protect the health and safety
of staff through its health, safety and working
conditions committee (CSSCT).

Since its election in 2019, we have drawn up a
discretionary profit-sharing agreement (on 29th
June 2020) and extended the statutory profitsharing agreement (on 15th September 2020).
On 22nd December 2020, we set up a Group
Savings Plan (PEG) and revised an amendment
to our Collective Retirement Savings Plan
(PERCOL). Last of all, after transferring our
employee and retirement savings plans to
EPSOR in December 2021, amendments were
signed on 8th December 2021 regarding the
statutory and discretionary profit-sharing
agreements, the PEG and the PERCOL.

on-site in the safest of circumstances. Employees
are provided with health protection kits (hand
sanitizers, face masks, disinfectant wipes) to
counter the spread of Covid-19.

INITIATIVES TO PROMOTE
HEALTH AND SAFETY IN THE
WORKPLACE

Drawing attention to psychosocial
risks

Encouraging staff to exercise
and look after their health
OFI AM kept up its commitment to sporting
initiatives as part of its Quality of Life in the
Workplace policy by offering cross-training
classes. This is a very popular initiative among staff
members and over thirty of them were able to
benefit from it. Yoga classes, for example, are held
in the Group’s premises for staff members who
are interested. These activities occasionally had to
be suspended over the course of 2021 for public
health reasons but have now fully resumed. Our
premises include a sports hall/weight room and
changing rooms with showers, offering everyone
a range of options to take up a sporting activity:
weekly football training sessions, a running club,
etc. Furthermore, the Economic and Social
Committee encourages sporting activities and
partly refunds sports memberships to the tune of
¤100 per year. We organise an annual mountain
hiking/skiing weekend and also participate in
Macif’s sailing challenge.
In addition, OFI AM offers its staff members
a massage service provided by an equal
opportunity company employing disabled
people. These massages can significantly reduce
musculoskeletal disorders, release energy flows,
and loosen stiff muscles. Working with equal
opportunity companies enables us to promote
the integration of qualified disabled professionals
while improving the well-being of our staff
members and their quality of life in the workplace.
Last of all, flu vaccinations are administered each
year in the Group’s premises for those employees
wishing to benefit from them. And OFI AM once
again rallied to secure the health and safety of its
staff members during the coronavirus epidemic,
with management taking measures focused on
prevention, social distancing and protective
behaviours, and enabling staff to return to work

Staff volunteers were again able this year to
undertake training to become designated first
aiders, evacuation officers or fire extinguisher
wardens. These skills could very well prove
useful in their personal lives too. In addition, the
DUERP (Professional Risk Evaluation Document)
is updated each year by the HR department and
the CSSCT.

Each year, the Human Resources department
endeavours to bring in a training organisation
specialising in psychosocial risks in order to
offer training or information sessions to those
managers who may be interested. A large-scale
training campaign on psychosocial risks and
psychological harassment was launched in 2021
so that all managers could learn and increase
their awareness of such matters. We have set
up a partnership with psychology helpline Psy n
You to offer all staff members an opportunity to
call on the services of a dedicated and attentive
professional at their discretion and free of charge,
should they feel the need.

Raising awareness of sustainable
development among employees
OFI AM also offers employees sessions to raise
their awareness of sustainable development,
which are held during working hours. “Zero
waste” workshops on digital ecology are run by
a guest speaker to raise awareness about this
increasingly important topic and to present best
practices in this area.
In early 2022, all employees who were interested
were also offered training courses provided
by Novethic in ESG ratings, carbon-neutral
portfolios, the risks to biodiversity, and the
increasing prominence of the social aspects of
ESG. In addition, General Management decided
to get all its client-facing staff to obtain AMF
certification in sustainable finance, while also
offering the opportunity on a voluntary basis to
any other interested staff members.
Last of all, a Fresque du Climat session was also
held to raise awareness and teach volunteers
about the impact our lifestyles have on the climate
TWO KEY PERFORMANCE INDICATORS
2020

2021

Absenteeism rate

1.67%

1.68%

Staff turnover rate

7.25%

10.80%
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E N V I R O N M E N TA L
REPONSIBILITY

Reducing our own impacts

If we are to ask high standards of the issuers in
our portfolios, we must also apply these same
standards to ourselves. This is the very essence
of our environmental responsibility. At our level,
an examination of our most material issues led us
to establish the following top priorities: mitigate
our environmental impact and operate as an ecoresponsible company in the way we manage our
premises and IT infrastructure, in the purchases we
make, in the modes of transport we use, and in our
day-to-day habits.

Photograph by Anne de Vandière,
“Les Tribus du Monde” series

Scope 2
2%

Among its responsible practices, OFI AM has set up
an action plan and established a series of indicators
with the aim of managing its environmental
footprint. The main aspects of our environmental
responsibility include mitigating climate change
by reducing our own impact; this involves using
resources in a sustainable manner, managing and
preventing waste, and protecting biodiversity.

Air conditioning 2%
Home-work commuting 3%
Procurement 61%
Waste 5%

Scope 1
2%

Business travel 6%

3,000
tCO2eq

Scope 3
96%

Fixed assets 8%

tCO2eq
Visitor travel 15%
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3,000

TACKLING CLIMATE CHANGE
Our carbon footprint
The carbon audit we performed in 2017 calculated
OFI AM’s emissions at 3,000 tonnes of CO2
equivalent, corresponding to our direct and indirect
emissions (scopes 1 to 3).
Note that scope 3 emissions account for 96%
of this footprint, and procurement accounts for
61% of these scope 3 emissions. Our carbon
footprint is calculated by an external service
provider, Carbone 4. OFI AM’s 2017 carbon audit
was kept on in 2021 as our activity was still affected
by the pandemic, but it will be recalculated over
the course of 2022.
OFI AM measures a number of indicators each year
to manage its carbon footprint.

introduced to enhance our energy efficiency based
on heating, air conditioning and lighting thresholds:
•T
 emperature thresholds: winter programme
(21°C), summer programme (25°C); cut off at the
weekend and on bank holidays;
•L
 ighting: programmed between 6am and 8pm
during the week; turned off at the weekend and
on bank holidays. All lights were turned off during
the Covid-19 lockdown period;
•A
 ll lighting applications are gradually being
switched to LED as and when they are refitted.
The effects of these measures are reflected in
OFI AM’s key performance indicator measuring
electricity consumption per employee.
A KEY PERFORMANCE INDICATOR

Electricity consumption per employee

2020

2021

4.52 MWh

4.40 MWh

A KEY PERFORMANCE INDICATOR

Environmental footprint
per employee

2020

2021

13.27 tonnes of CO2eq

13.69 tonnes of CO2eq

This indicator is managed thanks to a large number
of environmental initiatives in place which we strive
to improve each year. OFI AM uses its carbon audit
to build its environmental strategy based on the
following levers:
•A
 reduction in our consumption of resources,
for which we have reinforced our responsible
procurement policy (cf. section on civic
responsibility);
•M
 ore effective waste management and prevention;
•C
 onservation of biodiversity;
•A
 reduction in the environmental impact of our
financial activities (cf. section on investments).

CONSUMING RESOURCES
IN A SUSTAINABLE MANNER
Controlling our use of energy
The data established for 2021 show that our
activities and organisation were still feeling the
effects of the pandemic last year.
Energy use is a major component of any drive to
consume resources in a sustainable manner since
most energy consumption occurs when a building
is in use. One of OFI AM’s commitments is to obtain
a high level of BREEAM certification which seeks
each year to reinforce best practice when making
use of buildings. Our ongoing BREEAM In-Use
certification, which rates building management
and environmental performance, has achieved a
“GOOD” rating.
In

addition,

systematic

measures

are

being

In its drive to consume resources in a sustainable
manner, OFI AM is expanding its efforts in the areas
of clean mobility, use of office supplies and water
consumption.

Promoting sustainable forms of mobility
OFI AM has a policy that encourages its staff
members to use sustainable forms of mobility for
all their travel needs. It recommends rail travel
for short distances and conference calls. Its
work-from-home charter dates back to 2017.
OFI AM also undertakes to refund its staff’s Vélib
(bicycle-sharing) subscriptions if they so wish
(some ten staff members benefited from this in
2021).
OFI AM has been replacing its vehicle fleet
gradually since 2018, with a preference for hybrid
or electric cars and the exclusion of diesel cars.
At end-2021 it had a fleet of 27 company cars, of
which 62% were electric or hybrid; this is a 59%
improvement on last year. Note also that the
number of charging stations available for electric
cars and bicycles was increased to 23 in 2021.
There are plans to install a fast-charging station in
the car park specially for electric vehicles in 2022,
the aim being to make the most of the energy
consumed for mobility purposes.

Optimising the consumption of office
supplies
The shift from desktop computers to laptops
helps to reduce electricity consumption, and the
aim is for 80% of our computers to be laptops
by the end of 2022. The shift from old screens
(37% of the total) to new, less energy-intensive
screens (63% of the total) is underway, and the aim
is to upgrade 90% of all our screens by the end of
2022.
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The launch of our project to outsource our digital
datacentre was completed in 2021. Management
and maintenance of the datacentre has been
entrusted to an ISO 14001-certified company
(an environmental standard). This gives us more
control over the amount of energy consumed by
our IT infrastructure as it is now calibrated to our
actual requirements (i.e. it is scaled appropriately).
Plans to draw up a responsible digital charter
are on the cards for 2022, as are plans to resume
awareness campaigns to keep our employees well
informed of digital uses (these campaigns were
suspended during the pandemic).

Reducing water consumption
In an effort to reduce water consumption, 6 l/min
water flow regulators were installed in each tap
instead of 9 l/min in 2020, and water flow for
toilet flushing was reduced from 11 to 9 litres. It
was possible to calculate the full effects of these
measures in 2021 and this will continue in 2022.
Water consumption was thus 64.88% lower in
2021 than in 2020 (746 m3 in 2021 versus 2,124 m3
in 2020).

WASTE PREVENTION
AND MANAGEMENT
Waste prevention (to reduce the amount of waste
produced) and recycling are among the long-term
measures underway at OFI AM.

Generating less plastic waste
Efforts to tackle plastic waste resulting from
beverage consumption (i.e. bottles and plastic
cups) have been widespread for the past 3 years
(since 2018), the aim being to encourage staff
to change their habits thanks to mugs, eco-cups
and reusable bottles offered to all staff members.
OFI AM put an end to the use of plastic bottles
in 2019 by installing water fountains supplied by
Castalie, a company operating in the social and
solidarity economy. This year, new hires have also
been gifted reusable lunch kits during OFI AM’s
Welcome Days.

Reducing paper consumption
over the long term
Some 8,875 kg of paper/cardboard were collected
this year, which is naturally more than in 2020 but
well below the pre-crisis level of 2019 (13,000 kg).
The amount collected helped to save 164 trees
(information obtained from our service provider,
Cèdre; the data are calculated for information
purposes based on the usual ratios established
by the ADEME environment agency). The paper
used in our printers carries the European recycled
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paper label, a label imposing the highest standards
of sustainability. Paperless meetings are also held
using collaboration tools like SharePoint in order to
limit the amount of printing we do.
OFI AM is currently still unable to say what
percentage of its total waste is recycled. So the key
performance indicator used remains the number
of tonnes of paper (paper and cardboard) that we
recycle.
A KEY PERFORMANCE INDICATOR

Amount of paper

2020

2021

8,036 T

9,643 T

Recycling IT equipment
At OFI AM, end-of-life IT equipment (computers
and peripheral hardware) is managed by a specialist
service provider and either upcycled to be sold
on the second-hand market or dismantled and
recycled under the WEEE (Waste from Electrical
and Electronic Equipment) Directive of 27th
January 2003 and its transposition to implementing
decree n° 2005-824 of 29th July 2005. In 2021,
the total amount of IT and telephone equipment
collected weighed 430 kg.

Improving the collection and recycling
of waste
There are plans in 2022 to step up waste collection,
as is already the case for paper. Collection will be
extended to packaging - primarily food packaging
- in order to increase the share of recyclable waste.
A feasibility study for this purpose is scheduled
with our partner Cèdre.
Since 2021, we have placed extra recycling bins on
each floor. Cigarette waste management enabled
us to collect 10.20 kg of cigarette ends in 2021
thanks to our dedicated recycling bin supplied
by Cyclope. The cigarette ends collected are fully
recycled. A waste-to-energy process transforms
these cigarette ends into fuel, which is then used
to produce energy and thus reduces the use of
energy resources.
In addition, we were able in 2021 to calculate the
amount of non-recycled OIW (Ordinary Industrial
Waste) collected: 14,090 kg. Since 2021, we
have entrusted our OIW collection to our service
provider, Cèdre, which compiles reports on the
waste collected.
OFI AM is also able to evaluate the amount of waste
collected and its environmental benefit thanks to
the calculations carried out by Cèdre. The 25,602
kg of waste collected saved 38,569 KWh and
avoided 5,303 kg of CO2.

Cèdre employs disabled people and those in backto-work programmes, and the collection generated
512 working hours in 2021.

PROTECTING BIODIVERSITY
Our staff members have endeavoured to protect
biodiversity for many years in a drive that
complements OFI AM’s environmental strategy,
even though this is not a key issue given our line
of business. The terraced areas accessible by our
employees include a large number of planters and
host:
• Two beehives (since 2019): urban beekeeping is
a sustainable initiative that promotes team spirit,
with the added bonus of producing ultra-local

urban honey;
• Two insect houses (since 2021): also called
bug hotels, these structures provide shelter for
insects and arachnids, particularly in ecosystems
that require pollination and biodiversity such as
vegetable gardens.
There are plans in 2022 to install two additional bird
boxes, bringing the total to four, and to greenify
more interior spaces, while also raising awareness
about biodiversity among our employees by
organising an event concerning the beehives.
Greening more of our interior spaces helps to
improve our quality of air (three hanging gardens
were installed in the mezzanine-level canteen in
2021).
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CIVIC
RESPONSIBILITY

Embodying civic duty, solidarity and engagement

We aspire to take things further and have a positive
impact on our local environment and our society,
and thus extend our scope of action beyond that
in which we usually operate in our line of business.
We are therefore committed participants in
solidarity initiatives, patronage of the arts and
advocacy for associations, foundations and NGOs
involved in healthcare, education, tackling poverty
and protecting the environment.

PATRONAGE OF THE ARTS
A 30-year relationship between
OFI AM and the world of art
OFI AM has maintained a long-standing
relationship with the world of art for the past 30
years. Our two worlds might initially seem very
far removed from each other… And yet an artist
creates a work of art by selecting the materials
they need to give it meaning, while we as investors
select companies with the aim of making our
investments meaningful while fulfilling our duty to
shape the world of tomorrow and creating value.
We like to encourage and support the audacity
and creativity of artists.
When OFI AM set up its “Rencontres avec les
artistes” (“Meetings with artists”) initiative back
in 1991, the aim was to offer artists, in many cases
little-known painters, photographers or sculptors,
a unique venue within its premises to express
their art while also using artistic creation to bring
its staff members closer together.
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“Our openness to the world of art can be seen on
each and every floor. Besides helping to create a
much-appreciated working environment for our
staff members, it highlights a spirit of creativity,
evokes a reaction and inspires”, notes Isabelle
Habasque, Head of CSR at OFI AM. Innovation is
central to the business of asset management, just
as it is to the process of artistic creation.
The 750 works of art in OFI AM’s collection are
exhibited in our premises, and new works of
art are added each year. As one walks across
a floor or through a corridor, one might catch
sight of the head of an elephant in resin followed
by an abstract painting, an electric blue gorilla
aesthetically inspired by the world of video games
or a restyled African mask, all interspersed along
the central stairway which has been transformed
into an art gallery and giving the viewer a foretaste
of “The OFI Expérience”. The selection displayed
is made up of the works of art created by some
350 different artists. Some of the works are
discreet, others are gigantic. They are a reflection
of diversity, a sense of “togetherness” and a spirit
of artistic confrontation spanning all seven floors
of the building.

Exhibitions open to the public
The aim is to discover and encourage new
artistic talent that is able to offer an inspiring and
enlightening view of the world. Staff members can
take part in the artistic talent-spotting process,
thereby spreading this culture more widely. The
works of art are listed in about ten different
catalogues featuring interviews with the artists
where they describe their relationship with art
and explain their creative processes and sources
of inspiration.
Private viewings are held regularly in the main
hall. These exhibitions last for 6 to 8 weeks and

give OFI AM an opportunity to invite its staff,
clients and partners to come together and share
in some artistic expression. The venue is also open
to members of the public, who are able to enjoy
these exhibitions free of charge and discover these
artists. When the lockdowns forced our offices to
close, we managed to find a way to keep OFI AM’s
employees in touch with the world of art. “Each
day I would send our staff members a newsletter
showcasing one of the emblematic works of art
from our collection. This was a form of downtime
and escape, an opportunity to create a shared
moment together”, explains Nathalie Carral, Head
of Patronage at OFI AM.
No exhibitions were held at OFI AM in 2021 for
obvious public health reasons. However, once the
restrictions were lifted, we were able to everyone’s
delight to organise an exhibition with a private
viewing in November. We hope to resume our
cruising speed in 2022 by holding an exhibition
every two months or so.

PARTICIPATING IN SOLIDARITY
PROJECTS: VARIOUS INITIATIVES
IN FAVOUR OF THE MOST
DISADVANTAGES MEMBERS OF
OUR SOCIETY
OFI AM has for many years been committed to
taking action in favour of the most disadvantaged
members of our society by supporting medical
research, education and access to the job market
and by tackling poverty. OFI AM thus upholds its
social, responsible and civic engagement and defends the values of solidarity and mutual support
while continuing to pay close attention to environmental issues.

A UNIQUE PRIVATE VIEWING HELD AT OFI AM IN 2021
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OFI AM’s strategy is to back a certain number
of associations on a long-standing basis and to
extend our scope of action to other associations
while remaining attentive to any suggestions its
employees might make. We continue to combat
child labour and advocate for human rights
through partnerships, primarily in the following
four areas:
• Health
• Education
• Tackling poverty
• Protecting the environment
OFI AM also backs solidarity projects arising
from current events such as the explosion at
the Port of Beirut in August 2020, the Covid-19
public health crisis since 2020, and the Ukraine
war which began on 24th February 2022. At the
time of writing, OFI AM has already rallied to
provide support for initiatives working on behalf
of Ukraine’s afflicted populations (through
donations and fund-raising).

Health
The world has experienced an unprecedented
public health crisis, and the OFI Group could not
simply sit back and watch as it unfolded. Each of
the Group’s subsidiaries teamed up with Infravia
to rally in support of associations working on the
front line and to join in a united effort to deal with
the state of emergency triggered by the spread
of the coronavirus. Donations were distributed
to various initiatives working to find solutions to
the Covid-19 crisis, particularly to fund research
into medical solutions, and to help the most
medically vulnerable members of society and all
those in need.
• Imagine for Margo, children without cancer
OFI AM supports Imagine for Margo, an
association set up in 2011 to tackle childhood
cancer. It promotes the initiative by organising
awareness and fund-raising campaigns to
speed up research into understanding and
treating childhood cancers. The association was
showcased in OFI AM’s festive greetings card.
The plan for 2022 is to organise a charity fun
run: the “Enfants sans Cancer City” race. OFI
AM will make a matching contribution of up to
200 euros per registered runner, in addition to
donating money for research.
• Ligue Contre le Cancer
OFI AM also makes donations to the Ligue Contre
le Cancer, whose purpose is to prevent cancers
and promote screening, assist cancer patients
and their families, and provide financial backing
for public research in all areas of oncology.
It was France’s first ever non-governmental
organisation to fund research in this domain.
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•F
 ondation de l’Avenir,
alongside Matmut/Fondation Paul Bennetot
OFI AM has sponsored the Fondation de l’Avenir,
a medical research incubator, since 2006
through an original financing mechanism on
behalf of medical research: the “Avenir Partage
ISR” mutual fund pays the Fondation de l’Avenir
a dividend in the form of a donation to fund
applied research.

Education
• Article 1
The Article 1 association strives to create a
society where success depends not on a person’s
social, economic or cultural background but
involves social ties and a commitment to civic
responsibility. Mentoring gives the company’s
employees a sense of purpose, makes them
proud to belong to a company that shares their
values, and enables them to develop their skills.
OFI AM continued its work with the Article 1
association with the aim of enabling those
being mentored to improve their knowledge of
the different roles on offer in the world of finance
and to prepare themselves professionally, for
instance through networking. A certain number
of employee-mentors assist young people
from disadvantaged areas throughout the
job-seeking process. Around ten of OFI AM’s
staff members are sponsors of the Article 1
association, corresponding to around 5% of
our workforce.
• Les Jeunes Pousses
OFI AM also provides financial backing for
the Les Jeunes Pousses association, which
has built three schools in Senegal hosting 150
schoolchildren each year. The first generation
of children who attended Les Jeunes Pousses
schools when the association first started are
now in high school. Some 130 children are also
enrolled in the Thiès and Toubab Diallaw schools
which the association supports.
• Research

partnership with the IFGE:
EMLyon Business School
OFI AM constantly strives to promote ESG best
practices, particularly in the area of governance.
It has thus signed a 4-year research partnership
agreement on corporate governance with the
research centre of the EMLyon Business School,
giving it access to and enabling it to take
inspiration from best practices in this area.

Tackling poverty:
raising funds for charity
•C
 haussettes Solidaires
Chaussettes Solidaires is an association that was
set up in 2008 and works in the areas of sustainable

development and waste reduction and processing.
The association is an innovative example of the
circular and solidarity-based economy. This
partnership has been ongoing for four years
and works to make improvements in three main
areas: solidarity, the environment and social
inclusion.

effectively.

The products are made from recycled thread and
thus have a positive impact on the environment
while also forming part of a social and solidarity
project. Each pair of socks reduces CO2 emissions
by 1.25 kg, saves 800 litres of water, and helps to
create about ten jobs for people in back-to-work
programmes, while also supporting France’s textile
industry.

A KEY PERFORMANCE INDICATOR

OFI AM collected 15 kg of socks in one single
morning: all 100% Made in France and with no
added chemicals.
•E
 mmaüs Défi
Each year, OFI AM and its subsidiaries organise
charity collections on behalf of various associations
(books, clothes, toys, etc.).
• L’arrondi sur salaire
The OFI Group wanted to expand on its CSR
undertakings in 2021 through a simple, innovative
and crowdfunding approach to generosity called
“l’arrondi sur salaire”.
This is a mechanism enabling each staff member
who so wishes to contribute to the Action Against
Hunger and Tara Ocean associations by making
a monthly micro-donation from their salary.
Solidarity is a cornerstone of the OFI Group’s
corporate culture, so in its capacity as an employer
it partners up with each contributing staff member
by doubling the donations they make.
The humanitarian association Action Against
Hunger has been tackling world hunger for over
40 years. It is an NGO operating through an
international network to provide a coordinated
response to the problem of hunger across some 50
different countries. Its top priority is to intervene on
the ground and report on the conditions in which
people are living by tackling the causes and effects
of malnutrition in France and overseas.

Protecting the environment
• Tara Océan Foundation
Employees selected the Tara Ocean Foundation to be a recipient of their monthly salary
micro-donations in 2021. The Tara Ocean Foundation is the first recognised public interest foundation dedicated to the world’s oceans. Thanks
to its schooner, Tara, the foundation is able to
take an open, innovative and unique approach
to ocean science with the aim of predicting and
preparing for the impact of climate change more

It makes use of its highly advanced scientific
expertise to raise awareness and educate young
people, but also to lobby policymakers and
give developing countries access to the latest
insights into ocean science.

Share of revenue allocated to patronage

2020

2021

0.19%

0.16%

OUR RESPONSIBLE
PROCUREMENT STRATEGY
In its efforts to incorporate CSR into its activities,
OFI AM has adopted a voluntary process of
improving the direct impact its internal operations
have on the environment. OFI AM therefore applies
a responsible procurement policy when purchasing
its administrative supplies. This policy was drawn
up by the facilities management department and
favours providers that employ disabled people or
that apply environmentally friendly practices. In
order to mitigate its environmental footprint, OFI
AM has undertaken to apply specific measures
to its purchases, which are the main source of its
emissions.
A Procurement Committee thus regularly audits
its procurement processes and suppliers, the
aim being to select the most ecological and/or
sustainable products (based on certification and
traceability).
Through its responsible procurement policy, OFI
AM is able to factor in social and environmental
criteria when selecting its suppliers (data providers,
depositories, paper, office supplies, catering,
goodies, etc.):
•C
 aterers: OFI AM has opted for short and
sustainable supply chains (i.e. the Paris region
for fruit and vegetables). In the event of a
shortage of certain products when we place
our orders, our caterers endeavour to replace
them with alternative products of equivalent
quality and still sourced from short supply
chains. Under the terms of our agreement:
“We practice market cuisine as part of our
sustainable development policy”. This slogan
features on all the menus served at OFI.
•G
 oodies: investing is also a form of taking
action, and we all have a role to play in protecting
our environment. So OFI AM has revised its
catalogue of goodies to offer a more limited,
more responsible and non-polluting selection
based on the criteria of utility, origin (made
in France/Europe) and composition (recycled).
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ECONOMIC
RESPONSIBILITY

Operating as a responsible financial partner

OUR APPROACH TO
RESPONSIBLE INVESTMENT
OFI AM has worked closely with its shareholders
to develop its responsible investment strategy.
Responsible finance is therefore central to
OFI AM’s strategy. Our approach consists in
systematically factoring in measurable ESG
criteria when running the active funds that OFI
AM manages directly. We set an ambitious,
objective and transparent goal to define our
responsible finance practices. We systematically
offer this guidance to our clients and partners
to assist them with their own responsible
investment efforts.
OFI AM’s SRI philosophy is based on the
conviction that companies incorporating nonfinancial issues into their strategies offer better
long-term prospects. By taking non-financial
issues into account, we are able to identify risks
that could have a material financial impact on
these companies but also to spot opportunities
to develop these companies.
Of the various environmental, social and
governance criteria considered, social aspects
have become more important since the Covid-19
pandemic which revealed a deterioration in
working conditions in certain business sectors,
low pay levels and other issues relating to skills
development and the protection of human
resources.
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ouR RESPONSIBILITY
AS AN INVESTOR
Honouring our commitments
to our clients
OFI AM’s shareholders are mutual institutions
fully engaged in the social and solidarity
economy. Like our shareholders, we are eager to
conduct our business with respect for humanistic
values and for the environment, and we are
aware of the role we can play in encouraging
and promoting virtuous behaviours.
OFI AM thus aims to manage and invest its
clients’ assets in a responsible manner. This
means using its own business practices and
investment choices to reduce the negative
repercussions or impacts that economic activity
can have on humans and the environment and
to make a positive contribution to the social and
environmental challenges facing our planet.
We shape these engagements in a number of
different ways within our asset management
company: by carrying out non-financial analysis,
by excluding certain activities or sectors from
our investment universe, by applying a voting
policy and engagement policy that are consistent
with our convictions as a responsible investor,
and also by establishing a range of products
and services that cater specifically to social and
environmental themes.

Communicating in full transparency
This means reporting back to the client
with information that is accurate and fairly
presented (providing transparent information on
investments, ESG criteria, risks, etc.).
The reporting managers prepare different types
of reports at fixed intervals - weekly, monthly,
quarterly, half-yearly - but also when requested
by clients. Reports are mostly standardised but
may on occasion be prepared to meet a specific
requirement. They are broken down by sector,
by region, by rating and by maturity, and the
granularity of the information provided depends
on the complexity of the underlyings and the
fund management process concerned. They
also include the usual performance indicators
(returns), ex-post risk and yield indicators
(volatility, tracking error, alpha, beta, Sharpe
ratio, information ratio), and underlying-related
indicators (contributions, price-earnings ratios,
price-to-book value ratios, ratings, maturities,
interest-rate sensitivity, etc.). And they include
a page dedicated to SRI (breakdown of assets

under management, the CSR profiles of portfolio
companies, the SRI fund management process).
One of the advantages of these reports is that
they evolve over time. They rely on accounting
position data enhanced by our centralised
reference database.
All the data are retrieved, and the completeness
and quality of the information are then verified.
Reports go through a series of rereads (one of
which is systematically carried out by the fund
manager concerned) before the final quality
document is published.
The Compliance Officer rereads reports
arbitrarily each quarter.
Reports are sent to clients by email as well
as being published on OFI AM’s website and
provided in dedicated areas.
Part of our drive to uphold our corporate purpose
is to gain and keep the trust of our clients based
on our following key strengths:
Engagement
As a leading advocate of responsible finance
in France’s asset management market, OFI
AM has been developing investment solutions
and services in keeping with its sense of social
responsibility for over 20 years. OFI AM is
involved in a large number of French and
international initiatives promoting research in
the field of responsible investment and a driver
of forceful shareholder engagement action.
Expertise
OFI AM offers investors its considerable
experience of asset management backed by
specialised staff members and monitoring,
research and investment processes that are
robust, pragmatic and innovative. We are
renowned for our institutional asset management
capabilities and manage over a hundred
dedicated mandates by combining our financial
and non-financial expertise.
Hands-on approach
Our group and structure remain on a human
scale. We pay particularly close attention to
helping investors reach their goals by offering
them services provided by experts who are
dedicated, always available and quick to
respond. These values have enabled us to
develop a close awareness of investors’ needs
and considerable capacity for bespoke asset
management solutions.
Transparency
Transparency is both a duty and a necessity.
It is a value of particular importance to us,
and we consistently apply it to our asset
management activities and to the reports we
publish. Transparency is central to the services
and tools we offer investors, and we publish all
our methodologies and analyses. This approach
helps investors meet their reporting and
regulatory requirements.
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Protecting sensitive data
OFI AM provides information on its enforcement
of privacy rights and on its procedures for
processing the personal data it collects from
its clients. OFI AM provides its employees with
a guarantee that their personal data will be
protected.
This process will be improved thanks to an audit
that has been scheduled for 2022 to review the
procedures in place.
OFI AM has further reinforced awareness about
personal data protection among its staff members
by reminding its internal auditors of their
obligations under the general data protection
regulation so that they can systematically verify
that this regulation is observed during their audits.
During the Covid-19 crisis, OFI AM was particularly
mindful about:
• protecting the personal data of its staff members
and visitors, which were processed in order to
comply with the protocols established by the
government;
• securing operations involving personal data
carried out in a work-from-home setting
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OUR RESPONSIBLE INVESTMENT
STRATEGY
Identifying risks and opportunities
Socially responsible investment at OFI AM involves
identifying the risks and opportunities occurring
from the activities carried out by our portfolio
companies. The ESG issues that are analysed
and incorporated into the portfolio management
process therefore relate to all of a company’s
stakeholders, i.e. its employees, suppliers and
clients, the community and the environment. In
many cases, these issues do not generate a financial
impact that can be measured in the short term.
They are analysed nonetheless as they may incur
reputation or production risks, legal or litigation
risks, or an opportunity cost for the company
in the medium or long term. The ESG analysis
process consists in identifying sources of risks and
opportunities for companies based on an analysis
of three types of issues: Environmental, Social and
Governance (ESG). The themes analysed within
each pillar are as follows:

There are variations of this methodology
for private issuers and for public issuers.
Over 5,600 issuers were assigned an ESG rating
in 2021. These ratings then enable us to build
our portfolios and above all to rank issuers
within their respective sectors. This approach
means that the Best-in-Class strategy is the
one adopted for building our SRI portfolios.

Excluding activities
that cause irreversible damage
to the environment and to human
rights
Besides referring to ratings, OFI AM has
also identified certain sectors, activities and
international standards that enable it to manage
its reputation risk. Our role is to ensure that the
issuers held in our portfolios do not operate in
areas identified as having an irreversibly harmful
impact on the environment, the climate or
human rights.
These policies apply to the open-ended CIUs
(other than CIUs of CIUs) managed by OFI AM
and OFI Lux. For certain categories - whitelabel CIUs managed by OFI AM and marketed
by our insurer-partners, management mandates
and dedicated CIUs - the policies are submitted
systematically to the investor or partners
concerned and applied unless they explicitly
object.
There are four different types of exclusions:
norm-based, regulatory, sectoral and specific.

NORM-BASED AND REGULATORY
EXCLUSIONS
These exclusions refer to non-compliance
with the ten UN Global Compact principles.
The OFI Group has published its position on
non-compliance with the Principles of the
UN Global Compact and excludes from its
investment universe all issuers involved in serious
controversies consisting of the systematic
or blatant violation of the Global Compact’s
principles.
OFI AM’s SRI analysts refer to the lists drawn up
by MSCI and RepRisk to identify these issuers
and then prepare their own consolidated list. On
this basis, they analyse each of the controversies
in which issuers are involved and examine:
• their severity in light of the type of issue
concerned, the scale of the stakeholders
affected, the reversibility of the damage
caused, and the impacts on the company
(financial, reputational, legal, operational);
• the company’s response (whether or not it has
taken action, any remedial measures taken,
collaboration with stakeholders, structural
remediation).
For more details, please refer to our policy
available on our website (click here).
Exclusions relating to controversial weapons
Under its socially responsible investment policy,
OFI AM seeks to do all it can to ensure that these
international conventions are actually applied.
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Over and above its legal obligations, OFI AM
therefore excludes from its investment universe
all companies that generate revenues from
activities relating to the manufacturing of, or the
provision of services or technical support for,
the following weapons:
• Anti-personnel mines;
• Cluster munitions;
• Chemical weapons;
• Biological weapons;
• Non-detectable fragments;
• Blinding laser weapons;
• Incendiary weapons;
• White phosphorus weapons;
• Depleted uranium weapons.
For this purpose, OFI AM makes use of research
carried out by data provider Moody’s ESG Solutions
and applies exclusion filters to the nine types of
weapons mentioned above. These filters screen
for:
• The manufacture of full weapons systems
(munitions);
• Involvement in key parts or services;
• Clear evidence of involvement.
For more details, please refer to our policy
available on our website (click here).
SECTORAL EXCLUSIONS
Thermal coal
OFI AM has adopted a policy to fully withdraw
from thermal coal by 2030 by excluding
companies that did not comply with the 2020
thresholds set out in the Global Coal Exit List
(GCEL) established by the Urgewald NGO. OFI
AM therefore no longer invests in the following
types of companies, whatever the asset class or
region:
• those developing new coal projects that involve
the use of thermal coal, regardless of the size
of the project;
• those generating over 20% of their revenue
from thermal coal-related activities;
• those whose power generation, or installed
capacity, is more than 20% based on thermal
coal;
• those whose coal-fired installed power capacity
exceeds 5 GW

Unconventional oil and gas
OFI AM has decided to launch a pro-active drive
aimed at gradually scaling back its investments
in unconventional oil and gas mining companies
and achieving its goal of zero investment in the
oil industry by 2050.
OFI AM has established a timeline and priorities
to help it gradually reduce its investments in oil
and gas companies, in accordance with the Sustainable Development Scenario (SDS) established
by the IEA (International Energy Agency) and
the recommendations issued by the TCFD (Task
Force on Climate Related Financial Disclosures):
• Full withdrawal from shale oil & gas and tar
sands by 2030.
	
1st stage: exclusion of companies that generate
over 10% of their revenue from mining shale
oil & gas and tar sands, starting from 2020.
2nd stage: exclusion of companies that generate
over 5% of their revenue from mining shale
oil & gas and tar sands, starting from 2025.
3rd stage: full withdrawal by 2030 at the latest.
 ull withdrawal from companies that invest in
•F
Arctic or deepsea drilling by 2040.
	
1st stage: exclusion of companies that launch
new exploration projects in the Arctic
or in deep waters, starting from 2030.
2nd stage: full exclusion of companies drilling
for oil and gas in the Arctic or in deep waters,
starting from 2040.
• Full withdrawal from the oil industry by 2050.
	
1st stage: OFI AM will gradually reduce its positions
starting from 2040. Thresholds to be defined.
2nd stage: full withdrawal from the industry by
2050 at the latest.
Companies with official plans to pull out of the
oil industry and/or achieve carbon neutrality by
2050, as approved by the Science Based Targets
(SBT) initiative, will remain eligible for inclusion
in OFI AM’s investment portfolios, except for
companies that mine shale hydrocarbons and
tar sands. It is worth noting that we will not
scale up any existing investments until such
commitments have actually materialised.
For more details, please refer to our policy
available on our website (click here).
Exclusion of tobacco

Owners of thermal coal mines are also excluded
from our investment universe. OFI AM seeks not
to penalise companies that are included in the
Global Coal Exit List but that have undertaken
to work towards the “well below 2°C” alignment
target established by the Science-Based Target
initiative (SBTi).

As a signatory of the Tobacco Free Finance
Pledge, OFI AM has adopted a policy aimed
at withdrawing from the tobacco industry by
excluding such activities from all its investments
as from now. This exclusion applies to tobacco
manufacturers as of the first euro of revenue.

For more details, please refer to our policy
available on our website (click here).

For more details, please refer to our policy available
on our website (click here).

40

| 2022 CSR REPORT

SPECIFIC EXCLUSIONS
We are able thanks to our (dedicated and
open-ended) fund management solutions and
management mandates to apply specific exclusions
of certain activities or sectors so as to comply
with a client’s own investment policy (e.g. gaming,
alcohol, drugs, pornography, etc.).

Specific efforts to tackle
global warming
Setting aside the ratings and exclusions used in
our investment process, there are certain topics
that are also factored in specifically, in particular
global warming. For the past few years, there has
been a collective awareness of efforts to tackle
global warming among individuals, investors and
regulators alike.
As such, it is crucial for the asset management
industry to consider the energy and ecological
transition as well as climate risks.
OFI AM wishes to contribute to efforts to limit global
warming to less than 2°C by 2100, as per the Paris
Agreement, and thus achieve GHG (greenhouse
gas) neutrality by 2050.
OFI AM’s approach towards alignment with the
target set out in the Paris COP 21 (Conference of
the Parties) Agreement consists of various aspects:
•T
 he exclusion from all our CIUs of companies
that generate revenue from activities involving
the production and mining of thermal coal and
unconventional fossil fuels;
•S
 RI ratings that reflect our convictions about
climate change, with the possibility of penalties
being assigned in cases where controversies
have been inadequately factored into the ratings
allocated by our data providers;
•A
 voting and shareholder engagement policy
that incorporates our convictions about climate
change;
•
A collective engagement approach to climate
change that is consistent with the asset
management company’s convictions;
•T
 hemed funds: the theme-based approach helps
to identify companies that are actively involved
in themes considered to promote sustainable
development, such as climate change adaptation,
through investments in their shares or bonds.
In 2021, OFI AM voted against three of the seven
Say on Climate resolutions identified within its
voting scope. For example, we publicly disclosed
our reasons for voting against resolution 14
submitted at TotalEnergies’ 2022 AGM.
The reasons were as follows:
• In 2021, TotalEnergies had announced that it
would reduce its scope 1 and scope 2 emissions,
about a quarter of which to be achieved through

carbon offsets rather than by actually reducing
its emissions. The Group’s strategy in general
was built on scenarios that were heavily based
on CO2 sequestration technologies or on the
protection of carbon sinks. OFI AM considered
TotalEnergies’ approach inadequate, especially as
global warming is likely to render such measures
ineffective (destruction of forests, increased
prevalence of fires, etc.);
• In addition, the CO2 reduction target that
TotalEnergies had issued was a carbon-intensity
target. The reduction in this indicator was
attributable to an increase in the production
of renewable energies and gas. TE was relying
mostly on a volume effect created by low-carbon
energies, thus enabling it to reduce its carbon
intensity, rather than on an actual reduction in its
production of carbonated forms of energy. This
therefore concealed an increase of about 15% in
its CO2 emissions in absolute terms, according to
our calculations at the time.
OFI AM aspires to be a pioneer in this sector with
new asset classes (High Yield) and the search for
voluntary data from external sources.

Resources deployed to remain
a pioneer in the world
of responsible finance
The Responsible Finance Committee
This committee is co-chaired by OFI AM’s Chief
Executive Officer and its Head of Sustainable
Finance Research. It is an interdepartmental
decision-making and arbitration body that will be
fundamental to the way in which the company
approaches socially responsible investment and
sustainable finance. It consists of representatives
from the following teams:
• Fund management
• Risk Department
• Compliance Department
• SRI Department
• Sales Department
• Data Management Department
• Project Management Department
• Legal Department
• Research and Financial Engineering Department
The committee is a venue for discussing issues,
regulatory developments and strategic priorities
in the SRI arena, and for approving the impacts
and operational decisions that emerge from
such discussions (technical, human and financial
resources, tools (databases), etc.).
OFI AM has a group of responsible finance experts
who help to promote non-financial know-how
throughout OFI AM and who ensure that these
issues are systematically factored into all aspects
of investment management. The sustainable
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finance research department consists of 4
teams working on responsible finance research,
solutions and fund selection. This structure
ensures that all processes involving research
and decision-making support on the investor’s
behalf are examined and considered from a
responsible finance perspective.
The SRI analysis team reports to Luisa Florez,
Head of Sustainable Finance Research, who
herself reports directly to Eric Bertrand,
Deputy Chief Executive Officer and Deputy
Chief Investment Officer. This team of experts
is involved throughout the SRI value chain.
It provides advice and plays a crucial role in
implementing the strategy applied to our SRI
funds. It therefore works very closely with the
fund management teams.
Financial engineering research: unified research,
for instance into the topic of voluntary
decarbonisation.

OUR RANGE
OF RESPONSIBLE FUNDS
The range of responsible funds promoted
by OFI AM covers all the main asset classes:
money markets, fixed income, convertible
bonds, equities and multi-assets.
We take three main approaches to responsible
finance when managing this range of funds,
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and they may be combined with each other:
• The Best-in-Class approach consists in
selecting the most highly rated companies
from within each sector based on ESG criteria;
• The
theme-based
approach
identifies
companies that are actively involved in themes
(e.g. climate, ethics, etc.) that are considered
to promote sustainable development;
• Impact investing consists in investing in
companies that have a positive and measurable
impact on the environment and/or society
while also delivering financial performance.
Besides following these approaches, all our
open-ended funds also apply the norm-based,
regulatory, sector and specific exclusions
described earlier.
By incorporating sustainability factors and
ESG criteria into our investment strategies, we
are adhering in full to European and French
responsible finance regulations. Many of the
funds in OFI AM’s responsible range have also
obtained labels covering different approaches
to
responsible
investment
(the
French
government’s SRI label, Finansol, Greenfin, FNG,
LuxFlag ESG, CIES).

TWO KEY PERFORMANCE INDICATORS
2020

2021

Number of SRI-labelled funds

17

23

Number of open-ended Article 8 and 9 funds
(SFDR)

X
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Follow us!
Find the publications on our website www.ofi-am.fr

Datas presented in this report are only indicative and cannot be definitive.
The figures cited deal with past years. Past performances are not a reliable indicator of future performances.
This promotional document is meant for professional and non-professional
clients as defined by MiFID. It may not be used for any other purpose than
that for which it was intended and may not be reproduced, disseminated
or communicated to third parties in whole or in part without the express
prior written consent of OFI Asset Management. No information contained
in this document should be construed as possessing any contractual value
whatsoever. This document has been produced for purely informational purposes. It is a presentation designed and produced by OFI Asset Management
from sources that it has deemed reliable. Links in this document to websites
managed by third parties are provided for informational purposes only. OFI
Asset Management offers no guarantee whatsoever as to the content, quality
or completeness of such websites and accordingly may not be held liable

for any use made of them. The presence of a link to a third-party website
does not mean that OFI Asset Management has entered into any cooperative
agreements with this third party or that OFI Asset Management approves
the information published on such websites. The forward-looking projections
mentioned herein are subject to change at any time and must not be construed as a commitment or guarantee. OFI Asset Management reserves the
right to modify the information in this document at any time and without
prior notice. OFI Asset Management may not be held liable for any decision
made or not made on the basis of information contained in this document,
nor for any use that may be made of it by a third party. Send to press on
30/05/2022 Photos: Shutterstock.com / OFI AM
OFI AM : 22 rue Vernier 75017 Paris • + 33 (0)1 40 68 17 17 • contact@ofi-am.fr
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www.ofi-am.fr

We can’t build tomorrow’s
world without you

