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EDITORIAL

FULL AGENCY
OVER OUR ACTIONS
Engagement is a cornerstone of our approach to
responsible and independent investment.
We have been involved in financing the economy for
50 years now and therefore have a duty to invest in
and encourage the virtuous companies that are going
to shape the world of tomorrow.
Besides being meticulous when selecting the issuers included
in its SRI (Socially Responsible Investment) funds, the role of an
engaged asset manager is also to take full advantage of its position
as a responsible investor. This kind of commitment implies being able
to operate completely independently when voting at the general
meetings of the companies in which the asset manager invests.
OFI AM is fully able to fulfil this role of independent investor and
call businesses to account where necessary thanks to the support
of its own shareholders from the world of mutual insurance. Our
independence enables us to engage in permanent and frank dialogue
with companies, without any form of compromise.
It is essential to be independent if we want to be an influential and
relevant investor.
OFI AM therefore participates regularly in general meetings as a
means of encouraging companies to adapt their business models
to urgent issues and to the objectives of our planet’s energy and
ecological transition. OFI AM also places a great deal of important on
social and societal issues that are all too often ignored or neglected.
Our engagement also involves setting up both individual and
collective initiatives aimed at taking action on the crucial matters of
climate protection and biodiversity conversation in particular.
By describing the various types of action we take, this report shows
what is really involved in being a committed investor and in engaging
with companies in a positive and constructive manner, in the best
interests of all our stakeholders today and in the future.

Jean-Pierre Grimaud
CEO
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COMMITTED TO
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Our strategy and its repercussions
Follow-up and traceability of our engagements
and their outcomes
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OFI ASSET MANAGEMENT

A PLAYER COMMITTED
FOR RESPONSIBLE FINANCE
Preparing for the future means selecting companies that can create sustainable
value for one and all.
As a signatory of the United Nations Principles for Responsible Investment
(UN PRI), OFI Asset Management is a reference in the world of asset management
and one of France’s leading socially responsible investors (SRI), having been
engaged in responsible finance for 25 years.
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 ESG best
practice into consideration makes it easier for them to identify risk areas but
also to spot the most promising opportunities for growth.
OFI Asset Management has developed real expertise in asset management and
a range of tailor-made services enabling it to define and implement an SRI policy
for its clients that is in line with their values.
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Engagement is not only a question of creating links with
economic agents and sharing points of view. For OFI AM,
engagement means prioritising our investments, identifying
opportunities for the future and building a long-term strategy.
This implies establishing an official theme-based objective and
monitoring it over time, in accordance with the company’s outlook.
Engagement is always a forward-looking act as it involves
visualising what a company can achieve within its ecosystem
and with its stakeholders in building a more inclusive and
lower-carbon business model.

Luisa FLOREZ
Head of Sustainable Finance
Research

In an effort to ensure this exercise generates an impact, both
in its portfolio management and in the company’s activity,
OFI AM has decided to combine it with an escalation procedure,
i.e. to transform the outcome of its dialogue with issuers into
an incentivising signal. For instance, we might choose to jointly
submit resolutions, modify our ESG ratings, suspend investments
or encourage the portfolio’s fund manager to assist with the
business development of companies with which we have engaged.
In this report we explain the approach taken, the issues raised and
the targets set, as well as the outcomes achieved.
Engagement does not always generate visible results in the
near term, and performance indicators do not always improve
as rapidly as we would like. This might be the case for certain
climate-based engagements or engagements tackling the theme
of plastic pollution. Yet even if an engagement fails to deliver an
immediate result, this does not mean it has failed or is a form of
greenwashing. We are acutely aware that practices need to be
transformed and alternatives need to be found before we can
transition to a lower-carbon world that uses less plastic.
So investors who are able to set targets that are structured,
monitored and objective will certainly help to allocate
capital more effectively and, especially, to shed more light
on sustainability issues.
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OUR ENGAGEMENT

POLICY

According to Novethic, “From an investor’s perspective, shareholder engagement means taking up positions on ESG
issues and demanding that targeted companies improve their practices over time.
These demands are made via a structured
approach that includes engaging in direct
dialogue with companies and monitoring
progress over the long term”.
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D EF I N I T I ONS AND OB JECTI V ES
ENGAGEMENT IS A CENTRAL PILLAR UPHOLDING OFI AM’S STRATEGY. IT IS ONE OF
THE FOUNDATIONS ON WHICH OUR ASSET MANAGEMENT COMPANY HAS ESTABLISHED
ITS CORPORATE PURPOSE.
We established our corporate purpose in 2021 as a
means of further conveying the cohesion between
OFI AM’s intentions and actions to its various
stakeholders: “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”.
Engagement is thus a cornerstone of OFI AM’s
corporate culture and a reflection of its convictions
and principles. It was also selected as one of the
Group’s five corporate values, which are enthusiasm,
engagement, goodwill, audacity and pragmatism.
Engaging with companies gives us an opportunity
to exercise best practice in the areas of social
responsibility, corporate governance and sustainable
development.
We have various reasons for engaging with
companies:
• so that they improve their practices in accordance
with their stakeholders’ expectations;
•
to prompt them to communicate transparently
with their various stakeholders;
• to encourage them to reduce and manage the risk
of operating incidents occurring.

The framework and governance of the engagement
initiatives we undertake are described in our
shareholder engagement and voting policy. These
engagement initiatives are led by OFI AM’s SRI team
of 10 people, of which 8 analysts (at end-2021).
The regular discussions we hold during our
company contacts to keep up to speed with any
changes to their ESG practices and policies are not
considered engagement initiatives as we engage in
such discussions without any specific objectives or
expectations in mind.
Our engagement initiatives, on the other hand,
do have a specific purpose. They are targeted and
undertaken:
• either on the asset manager’s behalf or on the
request of our fund managers or clients, and carried
out either as part of our exclusion policies, our
analyses of ESG issues or identified controversies,
or ahead of a general meeting;
• or via market-driven initiatives on specific themes
in which we have a particular interest.

O UR STR ATEG Y AND I TS R EP ER CU SSI ONS
OFI AM WILL CONSIDER AN ENGAGEMENT CAMPAIGN A SUCCESS DEPENDING
ON VARIOUS FACTORS
First of all, any request submitted to a listed company
to improve its ESG practices must be based on
international regulations or standards, such as Article
29 of France’s Energy and Climate Law, the United
Nations Global Compact, the Climate Action 100+
benchmark or the Task Force on Climate-Related
Financial Disclosures (TCFD).
When encouraging companies to improve their
practices and make their business models more
sustainable, the asset manager must also factor in
scientifically conclusive targets, any specific aspects
to be considered and the industry and/or region in
which the company operates.
If the purpose of the engagement is to transform the
company thoroughly or structurally, it is advisable

to work together with other asset managers or
institutional investors upholding similar objectives
and goals.
Lastly, the asset manager must ensure that the stance
it adopts is objective and independent so that it can
address issues, vote on resolutions and question the
company completely openly without compromising
its capacity to take action.
We must be able to incorporate our engagements
into our investment decisions, which is why we have
established an escalation procedure consisting of
different types of measures that we can take should
dialogue prove unsuccessful. For instance, the asset
management company may:
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•
publish the expected outcome and any failure
to achieve this outcome on completing the
engagement initiative;
•
take a decision that impacts on its portfolio
management by selling or suspending the position
in question;
• assign a penalty to the company’s ESG rating;
• submit a resolution to the issuer’s general meeting;
• take part in an ESG class action: such initiatives
are undertaken in partnership with designated law
firms. OFI AM participates in such initiatives if the
purpose of the class action adheres to the guidelines
set out in our engagement and our roadmap
Furthermore, in all the areas covered by the voting
policy it applies when taking part in general meetings,

the asset manager may consider it necessary to:
• engage in dialogue with the company’s board of
directors or any member of the management team;
• submit one or more written questions;
•
join forces with other shareholders in order to
request an amendment to the agenda or file a
resolution to be put to a shareholder vote;
• apply a penalty to the company’s ESG rating if its
governance body proves negligent following its
general meeting, or if the asset manager has cast
negative votes for several years running without
any notable progress made by the company;
•
oppose resolutions relating to the company’s
financial statements, executive pay or appointment
of directors, especially the chairman of the board.

FOLLOW-UP AND TRACEABILITY OF OUR ENGAGEMENTS AND THEIR OUTCOMES
ENGAGEMENT CAMPAIGNS ARE COORDINATED BY A CONTACT PERSON FROM WITHIN
THE SRI TEAM
Engagement initiatives that are scheduled, ongoing
or led by our SRI analysts are monitored continuously
and recorded with details about the context of the
engagement (on the fund manager’s request, on a
client’s request, a class action, etc.), the expected
outcome, the themes or topics addressed, the contacts
established with the company, the extent to which the
company is cooperating and providing information,
and any progress made over time. Regular updates on
these initiatives are organised with the fund managers.
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An unconvincing engagement outcome may have a
negative impact on our investment decisions whereas
a satisfactory outcome may, to the contrary, prompt
our analysts to apply a bonus to an issuer’s ESG rating
if the information it provides shows evidence of best
practice in the area of sustainability.
Engagement initiatives are reported to the fund
managers periodically and presented to OFI AM’s
Responsible Finance Committee, the body responsible
for steering OFI AM’s SRI strategy.

2 0 2 1 I N F I G U RES

Engagement campaigns
We undertook 63 engagement initiatives in 2021, both individual and
collective, with 53 different companies. We thus almost doubled the
number of engagement initiatives in 2021 from 32 in 2020 involving 23
companies. We engaged with certain companies several times, hence
the greater number of engagement initiatives than companies engaged.
It is important to distinguish between engagement initiatives, where
the SRI team seeks to increase a company’s awareness of certain issues,
and discussions about best practice in the areas of social responsibility,
corporate governance and sustainable development.
These statistics therefore do not include cases of dialogue held on ESG
topics between companies and our fund management or credit research
teams. Such discussions usually take place during meetings with brokers
and do not necessarily lead to improvements in a company’s ESG practices.
The companies we engaged with in 2021 were mostly European, including
a particularly large share of French firms. That said, our engagement
initiatives did become more geographically diverse as the number of
companies engaged outside Europe jumped from just 1 in 2020 to 8 in
2021.
Similarly, our engagement action branched out into new sectors to include
companies from the banking, media, technology, construction, consumer
goods and automotive industries, which we did not cover in 2020.

BREA KD OWN BY SECTOR
Household and personal
care products
Food, tobacco

8
7
4
4
4
4

Travel, leisure
Industrial
goods and services
Energy
Construction
Consumer goods
and services
Chemicals

3
3
2
2
2
2
2
2

Utilities
Technology
Retail
Real estate
Financial services
Banks

1
1
1
1

Media
Insurance
Healthcare
Automotive

BREA KD OWN BY R EG I ON
ENGAGEMENTS BY THEME
Biodiversity and climate change were major themes in 2021, with
new laws and regulations being adopted (promulgation of the French
Energy and Climate Law, Europe’s green taxonomy, the SFDR), legal
rulings being handed down such as the Affaire du Siècle (“Case of the
Century”) in which a Paris administrative court ordered the French state
to repair damage caused to the environment through its inaction, and
major international meetings being organised like the IUCN (International
Union for Conservation) World Conservation Congress held in Marseille in
September, the preparatory meeting held in October ahead of the COP
15 Biodiversity Conference, and the COP 26 Climate Conference held in
Glasgow in November. This explains the predominance of engagement
initiatives dealing with environmental themes in 2021, following on from
efforts launched in 2020.
We also stepped up our dialogue in the run-up to the 2021 AGM season,
for instance by submitting an item to be added to the agenda for Danone’s
general meeting and engaging in dialogue on Total’s say on climate.
After devoting 2019 and 2020 to the theme of disability, we made the
social pillar of our engagement action more predominant in 2021 by
engaging with companies on breaches of the Ten Principles of the UN
Global Compact. This came after we updated our methodology for
assessing issuers that violate this international standard. This theme forms
part of OFI AM’s mutualist DNA and is in line with Europe’s new Sustainable
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France

26

Europe
Ex-Europe
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EN GA GEMEN T T HEM ES

43%
14%
22%
21%

Environment

Social

Governance

General review
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DEFINITION OF DIFFERENT
TYPES OF ENGAGEMENT

Finance Disclosure Regulation (SFDR) which includes violations of the
Global Compact on its list of adverse impacts.

•C
 ollective engagement: an engagement initiative undertaken as part of
a coalition such as FAIRR, Climate
Action 100+ or PRI.

Our strategy will place even more emphasis on the social component in the
future. It is among the three priorities set out in our engagement roadmap
for 2022 and will enable OFI AM to initiate dialogue with companies on
issues that reflect the mutualist values of the asset manager’s shareholders.

• Individual theme-based engagement: these campaigns focus on a
specific theme chosen by OFI Asset
Management, such as marine protection.

Last of all, certain engagement initiatives cover the whole spectrum of
ESG issues. They are undertaken regularly, for instance when we engage
with unlisted companies in the run-up to their IPO (Initial Public Offering).
Such engagement may also seek to encourage companies to be more
transparent and to report more fully on all their non-financial issues.

•F
 urther ESG analysis: dialogue
with companies to collect further
information needed to supplement
our qualitative ESG analyses for the
purpose of informing our investment
decisions.
• Post-controversy
engagement:
dialogue focused specifically on the
controversies identified, the remedial
measures introduced, the company’s
general approach to managing the
issues concerned (human rights, child
labour, forced labour, corruption, pollution, etc.) as part of its managerial
processes, and the monitoring of any
progress made or not made over time.
• Policy based on the fund’s investment strategy: if shortcomings
have clearly been identified as part
of an investment strategy, the SRI
research team will initiate dialogue
to raise awareness among companies and help them improve their
ESG practices.

ENGAGEMENT OBJECTIVES
Over 56% of the engagement initiatives undertaken in 2021 were aimed
at encouraging companies to improve their ESG practices. This involved
making companies aware of ESG best practices observed within their
sector, for example, and discussing possible scope for improvement.
Some 22% of our engagement initiatives sought to encourage companies
to communicate more transparently.
Engagement initiatives aimed at finding ways to manage a company’s
controversies accounted for 22% of the total in 2021. Most of the engagement
initiatives launched in such cases concerned controversies observed during
our analysis of each company’s compliance with or violation of the Ten
Principles of the Global Compact, as described in detail in the section on
“The S Pillar: Global Compact and senior health”.
OFI AM launched more than two-thirds of its engagement initiatives either
in response to a policy relating to a fund’s investment strategy, as a postcontroversy engagement or in the run-up to a general meeting.
Almost a quarter of the engagement initiatives launched in 2021 were done
so on a client’s request, especially on matters relating to marine protection
and plastic pollution. The remaining initiatives (5%) were undertaken as
part of collective engagement campaigns.

TH E OBJECTIV ES OF OUR EN GA GEMEN T IN IT IA T IV ES
Fund management policy

4

7
17

Individual theme-based engagement
Post-controversy engagement

2

Collective engagement

2

Further ESG analysis

2

14
1
10

4

Improvement in ESG practices
Resolution of controversies
Information transparency
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Company responses
to engagement initiatives
Of the 63 engagement initiatives launched in 2021, 55 companies
responded favourably to OFI AM’s proposal. This is a reflection of
constructive dialogue and information-sharing on these companies’ CSR
strategies.
However, our analysts noted that it is more difficult to establish contact
with companies located outside Europe. Because of their geographical
location, such companies are less familiar with the asset manager and
its shareholders than European companies are. In some cases, the asset
manager decided to penalise a company’s ESG rating if it failed to respond
to our engagement proposal.
Over three-quarters of the engagement actions undertaken (76%)
achieved their initial objective.
In keeping with our shareholder engagement and voting policy, some of
the engagement initiatives had repercussions for our investment decisions,
either positively with a bonus assigned to the company’s ESG rating or
negatively with a penalty assigned if the engagement outcome was
unsatisfactory.
Each analyst determines whether or not the initial engagement objective
has been achieved on a case-by-case basis. This may be the case, for
instance, if dialogue with the company has resulted in its sustainability
strategy becoming more transparent.

RESPON SES A N D OUTCOM ES
34

48

YES

8
NO
Ongoing
Partial
Achieved
Not achieved

In 2022 we are pursuing engagement with the remaining companies for
which the initial objectives have not yet been achieved.
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ENGAGEMENT
BY ESG PILLAR:
2021 THEMES

“E” Pillar: climate change and biodiversity
“S” Pillar: Global Compact and senior health
“G” Pillar: engagement ahead
of general meetings
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“E” PILLAR

CLIMATE CHANGE
AND
BIODIVERSITY
Engagement themes relating to the environment pillar
4% 4%
7%

Packaging waste and recycling

56%

Upstream / downstream carbon emissions
Carbon emissions from the production process

7%

Impact of economic activity on biodiversity

7%

Impact of economic activity on water
Environmental impact of raw materials

11%

Opportunities in “green” technologies
Toxic waste

4%

SDGs linked to our engagement themes (the “E” Pillar)
7%
7%
8%

56%

14 - Life below water
13 - Climate action
12 - Responsible consumption and production
15 - Life on land

22%
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6 - Clean water and sanitation

BIODIVERSITY
Marine protection and efforts to tackle
plastic waste in aquatic ecosystems
O UR APPR OAC H
A two-year campaign was launched with our shareholder MACIF in early 2020 geared towards protecting our oceans and tackling plastic waste.

I S S U ES
More and more plastic waste is building up in our
oceans. Plastic is the most widely manufactured
man-made material, and 8.3 billion tonnes of it have
been produced since the 1950s. The WWF says that
8 million tonnes of plastic are dumped into the ocean
each year, which is the equivalent of the load of one
plastic waste truck being dumped each minute. Some
80% of marine waste is plastic waste, according to
the BBC Blue Planet II documentary. Plastic has an
enormous impact on biodiversity: some 100,000
mammals and 1 million seabirds die each year from
being trapped, suffocated or poisoned by such
waste. Close to 700 marine species are at risk from
plastic waste, 17% of which the WWF classifies as
threatened or critically endangered.
Pollution is omnipresent and can be found in the
ocean up to depths of 10,000 metres in the form of
polychlorinated biphenyls (PCB) and microplastics
too small to be detected with a microscope, the
result of residue from washing machines (synthetic
clothing) and the wear-and-tear of car brakes or
tyres.
Plastic pollution must be reduced if Sustainable
Development Goals 6 (Clean water and sanitation),
12 (Responsible consumption and production) and
14 (Life below water) are to be achieved by 2030.
Businesses as well as governments are expected
to contribute with precise, concrete and publicly
announced engagements and actions. The stakes
are huge. In February 2022, France hosted the “One
Ocean Summit” in Brest. It was the first summit ever
dedicated entirely to our oceans and an opportunity
for experts, association campaigners and political
figures – including some twenty heads of state and
heads of government – to discuss a variety of topics.
One of the points raised during the summit that
received the most financial commitments was the
effort to tackle plastic waste, with several national
development banks (from France, Germany and
Spain) together with the European Investment Bank
committing €4 billion (between now and 2025)
to develop the “Clean Oceans Initiative” aimed
precisely at reducing plastic pollution in the sea(1).
(1)

This commitment shows that the financial industry is
becoming increasingly aware of the issue. Investors
do, after all, have a duty to call companies to account
and ask them to report on their efforts to tackle this
environmental disaster.
On the regulatory front, Article 29 of France’s Energy
and Climate Law, which came into force in 2022, asks
investors to measure and disclose their biodiversity
footprint and to report on the contributions made
by their portfolios to reducing harmful impacts
on biodiversity. But it is, first of all, necessary to
understand the risks and issues of using plastic. The
lifecycle of plastic concerns a number of themes
within an investment portfolio: the use of natural raw
materials, oil consumption and the negative effects
on biodiversity.
Over a third of plastic is produced for packaging, most
of which is single-use and has a very low recycling
rate of about 40% in Europe. But plastic pollution
is not only caused by poor waste management:
biodiversity is also threatened by primary and
secondary microplastics.

ACTI ON TAKEN
We targeted 20 companies from high-risk sectors
such as the agro-food industry, manufacturers of
household and hygiene products, the retail industry,
clothing manufacturers, a tyre maker and the catering
industry. Our engagement questionnaire was made
up of three parts:
• Policy and engagement
• Management systems and actions
• Performance indicators and results
The engagement process began in 2020. In March,
we worked to define the engagement and decided
to expand it so that it included microplastics and
covered all aquatic environments both onshore and
offshore. In October, we drafted various interview
guides with the help of Surfrider Foundation Europe
and finalised the list of companies with which we
wanted to engage. Surfrider is a foundation that
works to protect and showcase the importance of
lakes, rivers, oceans, waves and coastlines. Some 15
companies on our list are particularly exposed to
macroplastics and 5 to microplastics.
Of the 20 issuers approached between November
2020 and April 2022, 19 agreed to engage in
dialogue with OFI AM. This campaign gave us an

“One Ocean Summit: States pledge €4 billion to fight plastic pollution at sea”, in Euractiv on 11th February 2022
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opportunity to identify the best practices exercised
by certain issuers but also the problems encountered
by others due largely to the polyvalent nature of
plastic and the difficulty of finding alternatives that
cover its whole spectrum of applications.

We aimed our dialogue at reminding companies
about the high stakes involved in plastic waste and the
serious impact it has on biodiversity, which is a growing
concern for investors. The discussions we had with
certain issuers increased their awareness of the issue.

In light of the observations made and outcomes
achieved (to be published in a specific report), we
would encourage other investors and companies to
take more action. The consequences of plastic use
are not yet adequately priced into the market. Most
companies are aware of the risks of plastic pollution,
yet some found out about the topic of microplastics
only during our discussions with them.

This engagement enabled us to reassess the way in
which each company manages the issue of plastic
pollution through the commitments it makes, the
measures it takes and the results it achieves. We
compared the ratings assigned by our data provider
with the results of our investigation and made upward
or downward revisions to our ESG ratings in cases
where assessments of a given issuer diverged.

ENGAGEMENT EXAMPLE: PEPSICO
We wished to engage with the world’s biggest plastic polluters and NGOs often level criticism at PepsiCo
as it is said to be the second biggest corporate producer of plastic waste that ends up on beaches and
in rivers across the whole world. We held a meeting towards the end of 2021 with a manager from
the sustainability team who is responsible for packaging. The company has set itself various targets
aimed at reducing its exposure: to improve the recyclability of the plastic used, to increase the share
of recycled plastic used in its products, and to develop new solutions like SodaStream to gradually
discontinue the use of plastic packaging. PepsiCo is involved in the circular plastic economy but
admits that it has not found an alternative to the use of plastic. It cooperates with many different firms,
including its suppliers, and has set up plastic waste collection schemes. Ultimately, of the companies
in our engagement panel, PepsiCo appears to be making the most effort in raising awareness among
its consumers of the importance of the circularity of plastic packaging. It has launched a variety of
initiatives: programmes to teach schools about recycling, advertisements in partnership with National
Geographic, etc. Yet the volume of plastic purchased by the company continues to increase. Towards
the middle of 2021 it announced a new more ambitious plan to tackle plastic.

ENGAGEMENT EXAMPLE: MICHELIN
Michelin says little in its 2020 registration document about its exposure to microplastics. Nonetheless,
our discussions with the company proved very constructive and it was the only company to have
completed our questionnaire in full. It cooperated by bringing together a panel of experts for the
purpose of our meeting. We thought it would be useful to engage with this company as it is highly
exposed to the issue of plastic. Plastic accounts for about half of a tyre’s composition (roughly equal
shares of synthetic rubber and natural rubber) and tyres lose up to 25% of their weight due to tyre
abrasion on roads. The residue ends up in the form of microplastics along the roadside and in the
ground, and eventually in our rivers and oceans. Michelin is aware of its exposure to microplastics
and is looking for avenues to explore in response to the problem. It is working with the European Tyre
& Rubber Manufacturers Association (ETRMA) to define a standardised method for measuring tyre
abrasion. The company has yet to set specific targets in response to this issue. A few weeks following
our meeting, Michelin issued statements about plans to develop tyres using recycled plastic.
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CLIMATE
Tackling global warming and reducing
greenhouse gas emissions
O UR APPR OAC H
When it comes to climate-related topics, OFI AM
opts to work with coalitions of investors in order to
make the most of scale effects and the expertise
developed by certain renowned climate bodies.
The climate-related action we carried out in 2021
therefore formed part of the Climate Action 100+
initiative and the Carbon Disclosure Project (CDP).

I S S U ES
As a member of the IIGCC (International Investors
Group on Climate Change), OFI AM continued to take
part in various working groups seeking collectively
to improve the way in which climate risks are
incorporated and integrated. The IIGCC’s mission is
to support and enable the investment community in
driving significant and real progress by 2030 towards
a net zero future. This will be achieved through more
effective capital allocation, sound stewardship and
engagement with companies, policy makers and
fellow investors.

AC TI O N TAK EN
In 2021 OFI AM remained involved with the “Climate
Action 100+” initiative launched in December 2017
at the “One Planet Summit” and coordinated by
PRI, IIGCC, AIGCC (Asia Investor Group on Climate
Change) and CERES. It is the world’s largest investor
engagement initiative dealing with climate change,
made up of around 700 investors with $68 trillion
in assets under management. Its aim is to ensure
that the 167 companies (166 in 2022) that emit the
most greenhouse gases in the world introduce the
necessary measures to tackle climate change in line

with the goals set out in the Paris Agreement. These
measures can include defining new climate targets,
improving their governance on climate change, and
improving their reporting.
Within this coalition, OFI AM is joint lead investor in
the engagement with Air Liquide and asset owner
supporter in the engagements with Saint-Gobain and
TotalEnergies. Besides carrying out our individual
engagements, we believe that participating in such
collective engagement gives us more clout when
seeking to influence a company’s practices.
OFI AM has also kept up its support for the campaign
led by the Carbon Disclosure Project (CDP) as part of
the Science Based Targets initiative (SBTi) aimed at
encouraging companies to speed up their adoption
of carbon emission reduction targets grounded in
science. The initiative seeks to:
•
define and promote best practice in reducing
emissions and setting net zero targets grounded in
climate science;
• provide technical assistance and specialist resources
for companies which set targets that are grounded
in science and consistent with the latest scientific
climate data;
• establish a team of experts to provide companies
with an independent assessment and validation of
their targets.
The SBTi is the main partner of the “Business
Ambition for 1.5°C” campaign, which is an urgent call
for action launched by a global coalition of United
Nations agencies, corporate executives and industry
leaders encouraging companies to set scientific
targets to reduce their net greenhouse gas emissions
to zero in order to achieve a 1.5° C scenario.

ENGAGEMENT EXAMPLE: AIR LIQUIDE
As part of the Climate Action 100+ coalition, we engaged with Air Liquide on a number of occasions starting
from November 2021. Our aim was to assist the company and help it make progress on its energy transition
strategy. The topics discussed included the methodology used and scope 3 emissions covered by its
climate targets, its CO2 capture capabilities, its investments in energy efficiency, and the need to be more
transparent on its climate-related lobbying activities. The company responded positively to our questions
and specified that it was going to provide more information on its scope 3 emissions, particularly regarding
category 11 (use of sold products); it will release more information on the industries concerned because not
all the various greenhouses gases sold by the company are released back into the atmosphere (e.g. those
serving the food and health industries). The company will also publish a ~10-page report on its lobbying
activities in Europe and the USA. In May 2022, Air Liquide’s scope 1 and scope 2 climate targets (well-below
2°C) were validated by the Science Based Targets Initiative.
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SRI LABEL
Many of OFI AM’s fund managers have decided to label the funds for which they
are responsible. One of their obligations under the French government’s SRI label
is to monitor certain performance indicators. The indicator they selected for the
Environment pillar concerns financed emissions.
This metric is determined by dividing an issuer’s direct and indirect GHG emissions
(scopes 1 + 2) by its liabilities. Carbon emissions or GHG (greenhouse gas)
emissions, expressed in metric tons of CO2 equivalent, are data either provided by the companies
themselves – directly or in the disclosures they make to the Carbon Disclosure Project - or based on
estimates made by a data provider.
It is crucial for issuers to be transparent about their emission reductions aimed at tackling global
warming or contributing to the energy transition, which is why it is necessary to engage with companies
on this theme as part of the Climate 100+ and CDP initiatives.

20

FOOD AND AGRICULTURE
Challenging companies and raising
their awareness about animal protein issues
O UR APPR OAC H
OFI AM has followed Sustainable Protein
Engagement procedures since becoming a member
of FAIRR (Farm Animal Investment Risk and Return)
in 2018. The asset manager is thus able to challenge
companies and raise their awareness about animal
protein issues.

I S S U ES
The global food system is responsible for close to a
third of the world’s GHG (greenhouse gas) emissions
and a threat to the habitats of about a quarter of its
remaining mammal species. So it is essential to reduce
the environmental impact of producing and consuming
food if we want to limit global warming and protect the
world’s ecosystems. The FAIRR network established
by Jeremy Coller, chairman of Coller Capital, is a
collaborative investor network that raises awareness of
the ESG risks and opportunities brought about by
intensive animal farming. The initiative highlights the
risks that intensive animal farming poses to the financial
system and to the pursuit of sustainable development
goals. Intensive animal farming is heavily exposed to
ESG issues, particularly on the environmental front
(carbon emissions, biodiversity, animal welfare, use
of water resources, waste, pollution) and social front
(food quality and safety, use of antibiotics, working
conditions). The organisation enables investors to
participate in engagement initiatives on these topics
and provides its members with relevant analysis and
research.

AC TI O N TAK EN
The first four phases of the engagement on
alternative proteins spanned 2016 to 2020 and each
had its own objectives:
•P
 hase 1: exploration
Raise awareness of the issues with companies and
assess their current thinking.
•P
 hase 2: information gathering
Clarify companies’ strategic approach to these issues.
•P
 hase 3: assessing company progress
Assess company progress towards developing a
protein diversification strategy, including metrics.
•P
 hase 4: improving disclosure
Publicly disclose information relating to a company’s
long-term approach to transition their protein
portfolios and switch to more sustainable products.
•P
 hase 5: in 2021, this phase consisted in asking
companies to make public commitments. These
commitments must support and enable a dietary

transition towards fewer, higher quality animal
proteins, and more plant-based and alternative
proteins. Over the course of the year, the Sustainable
Protein Engagement had the backing of 104
investors representing $17.7 trillion in assets under
management and engaged with 25 international
companies from the food industry. OFI AM cosigned all the letters of commitment.
In 2021, the 25 companies engaged by FAIRR
acknowledged that protein diversification was of
material importance to their business activity. This
is in sharp contrast with 2016 when none of the
companies mentioned proteins and they were not
even thinking about the commercial and climate
opportunities associated with alternative proteins.
OFI AM continued to assist FAIRR with the Sustainable
Protein Engagement at the start of 2022, with OFI
AM’s SRI research team pursuing its engagement
with Carrefour and Casino Group.

ENGAGEMENT EXAMPLE:
CARREFOUR AND CASINO GROUP
OFI AM participated in the engagement initiative with Carrefour and Casino Group. We had
already been involved in the engagement with
Carrefour back in 2020.
Both companies are beginning to develop plantbased product ranges (e.g. Casino Veggie and
Monoprix Le Végétal in 2021) but are still highly
exposed to animal proteins, especially Carrefour.
In its annual report, Casino Group identified alternative proteins as being an important means
of reducing its scope 3 emissions. However, the
company must disclose the strategic approach
it is taking to transition its protein portfolio. Carrefour, meanwhile, continues to push forward in
diversifying its product range, driven more by
client demand than by strategic choice. Dialogue
with the companies has also shifted towards the
need to publicly announce official targets for the
share of alternative proteins in their product selection and to be transparent about the progress
they make towards these targets (which they
rarely are). The engagement also made the companies aware that although their TCFD reporting
often includes the scope 3 emissions from their
supply chain, this information is made public
only too rarely.
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“S” PILLAR

GLOBAL COMPACT
AND SENIOR
HEALTH
Engagement themes relating to the social pillar
11%
34%

11%

Improvements in the labour practices of suppliers
Development of human capital
Labour relations
Product quality and safety

22%

Socially controversial raw materials

22%

SDGs linked to our engagement themes (the “S” Pillar)

11%
11%

67%
8 - Decent work and economic growth
4 - Quality education
5 - Gender equality
9 - Industry, innovation and infrastructure

11%
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COMPLIANCE WITH THE GLOBAL COMPACT
Protect, respect and remedy
O UR APPR OAC H
As a responsible investor, OFI AM has prepared an
exclusion policy and analytical methodology in order
to identify any issuers involved in serious controversies consisting of the systematic or blatant violation
of the Principles of the Global Compact.

I S S U ES
The United Nations Global Compact is an international
framework of best practice in the field of corporate
social responsibility. The initiative was launched
in 2000 and encourages member companies to
promote and observe 10 principles covering human
rights, the International Labour Organization’s (ILO)
conventions, the environment and anti-corruption
efforts.

AC TI O N TAK EN
The SRI team compares various sources of data and
analyses the most serious controversies, factoring in
their severity, the solutions adopted by the company,
including remedial measures, and their frequency.
Once the review has been completed, issuers might
be:
•
excluded from the investment universe if the
controversies are severe or very severe, if they are
recurring, and if no adequate remedial measures
have been taken;
• placed on a watch list if they face significant risks
but have introduced remedial measures;
• accepted if there is not enough evidence of the

alleged controversies or if the remedial measures
introduced are appropriate and proportionate.
Observance of the Global Compact
principles is an indicator of a
company’s ESG performance in
the area of human rights that OFI
AM’s open-ended fund managers
must monitor if they wish to obtain the SRI label.
Companies on the Exclusion List or Watch List are
exposed to significant reputational risks and legal
risks. So in 2021 the SRI team, after consulting with
the fund management and credit research teams,
engaged with 12 companies to inform them of its
engagement process and to discuss any remedial
and preventive measures introduced since their
controversies first came to light.
The companies with which it engaged belong to a
variety of sectors (industry, finance, food, energy,
etc.) and the topics discussed included duty of care,
efforts to tackle corruption and money laundering,
child labour, efforts to prevent breaches of labour
rights along the supply chain, the prevention of
environmental damage and respect for the rights of
indigenous peoples, and biodiversity conservation.
We were able to engage in dialogue with 9 of the
12 companies contacted. Some of these discussions
gave us an opportunity to share our views and
to fine-tune and update our analyses with the
information gathered. Some issuers initially placed
on our Exclusion List were transferred to our Watch
List on the basis of this new information, while other
discussions confirmed our initial analyses.

THE 10 PRINCIPLES OF THE GLOBAL COMPACT
1. Businesses should support and respect the protection of internationally proclaimed human rights;
2. and make sure that they are not complicit in human rights abuses.
3.	Businesses should uphold the freedom of association and the effective recognition of the right to collective bargaining;
4. the elimination of all forms of forced and compulsory labour;
5. the effective abolition of child labour;
6. and the elimination of discrimination in respect of employment and occupation.
7. Businesses should support a precautionary approach to environmental challenges;
8. undertake initiatives to promote greater environmental responsibility;
9. and encourage the development and diffusion of environmentally friendly technologies.
10. Businesses should work against corruption in all its forms, including extortion and bribery.
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QUALITY OF CARE
IN NURSING HOMES
Raising awareness of the issues
of care and working conditions
O UR APPR OAC H
OFI AM engaged with a nursing home operator in September 2021 following the publication by the UNI Global Union (an international union federation) of a whistleblower report on the sector in December 2020 calling
for responsible investor action in nursing homes.

Following this first engagement, in November 2021
OFI AM joined a coalition of investors called Investor Initiative for Responsible Care in partnership
with the UNI, reflecting the asset manager’s mutualist values and acute awareness of societal issues
such as senior health and care.

ACTI ON TAKEN
I S S U ES
The engagement was first initiated on an individual basis and gave us an opportunity to obtain a fully
transparent update on the information contained in
the report. The report highlighted the crisis management conditions created in the sector by the Covid-19
pandemic and the risks run by nursing home operators due to a combination of poor resident health
and safety, understaffing and job insecurity (low
wages, temporary contracts). It also levelled criticism
against the business model operated by certain firms.
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Most of the engagement actions involved in this
collective initiative took place in early 2022, after the
Orpea scandal emerged, and they continue to this
day. The issues addressed include the way in which
the companies concerned either directly or indirectly
by the scandal have reacted to it, governance issues,
working conditions and labour relations, and key
performance indicators such as staff turnover and
working hours. But they also include the way in
which incidents are followed up in order to identify
or prevent any structural failings in the care provided
to the elderly.

“G” PILLAR

ENGAGEMENT
AHEAD OF
GENERAL MEETINGS
Engagement themes relating to the governance pillar
14%
50%

Composition and workings
of the Board and specialist committees
Wage practices
Executive pay

36%

SDGs linked to our engagement themes (the “G” Pillar)
7%
93%

16 - Peace, justice and strong institutions
5 - Gender equality
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Dialogue prior to general meetings
OFI AM’s approach to shareholder dialogue involves holding discussions
with the issuers in which the asset manager has invested.

O UR APPR OAC H
Voting and dialogue are central to our approach,
and we always seek to play our part in overseeing
and improving corporate governance and in making
the companies in which we invest more accountable.
So OFI AM’s approach to shareholder dialogue
involves holding discussions with the issuers in which
the asset manager has invested.
Dialogue is at the heart of our approach to assessing
corporate governance and takes on specific
importance in the run-up to the AGM season. All
such dialogue is aimed at analysing and discussing
resolutions that are to be put to the vote, and at
assessing whether they are consistent with the
principles of our voting policy.
Dialogue ought to help us better fulfil our role as an
informed shareholder. This approach is also in line
with our engagement philosophy more generally,
since its aim is to influence corporate behaviour. By
raising awareness of best practice, we seek to help
companies make continuous progress.

I SSU ES
The Covid-19 health crisis had a major impact on
annual general meetings. It became more difficult
for companies to exchange views with their
shareholders as general meetings often had to be
held behind closed doors. Contrary to 2020, OFI AM
encountered fewer problems in attending general

meetings this year. More of them were broadcast
live. Companies did all they could to enable
shareholders to ask questions ahead of the meetings
and made remote voting more widespread. OFI AM
endeavoured to keep up its shareholder dialogue with
companies throughout the year in unprecedented
circumstances.

ACTI ON TAKEN
Direct shareholder dialogue between OFI AM and
listed companies can be initiated by either party.
In general, dialogue encourages companies to adopt
best practices in a number of areas:
• the composition, independence, diversity, female
representation and expertise of their board of directors and specialist committees, and particularly
the creation of a CSR committee;
• the transparency, structure and total amounts of
executive pay, and particularly the inclusion of verifiable non-financial criteria used to determine variable compensation;
• the independence of statutory auditors.
OFI AM also pays close attention to the way in which
companies respond to any opposition to key resolutions. We engage in active dialogue to explain our
AGM voting guidelines and voting policy.
A few weeks prior to a company’s general meeting,
OFI AM may engage in dialogue with it to discuss
the different resolutions submitted and included in
the agenda. This allows for a more in-depth analysis
of specific resolutions relating, for instance, to environmental and social issues such as ‘say on climate’
resolutions.

ENGAGEMENT EXAMPLE: TOTALENERGIES
2021 was the first year in which OFI AM voted on the ‘say on climate’ policies of companies in its
portfolios. For instance, it voted on the ‘say on climate’ resolution (resolution 14) submitted by
TotalEnergies at its general meeting of 28th May 2021, calling on shareholders to vote on its ambitions
and objectives in the areas of sustainable development and the energy transition towards carbon
neutrality. The SRI Research team met up with the company’s investor relations manager responsible
for ESG matters ahead of the general meeting to get a better grasp of the company’s climate plan
and, in return, to explain our voting guidelines. They are described in more detail in a statement on our
website (click here).
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ENGAGEMENT EXAMPLE: DANONE
Following Danone’s governance crisis in March 2021 and the departure of its former chairman/CEO
Emmanuel Faber, OFI AM and four other minority shareholders joined forces to submit an item to be
added to the agenda asking the company’s directors about:
• their strategic vision for the company and especially their opinion on the Local First plan and its
economic and social developments;
• their position on whether the company should keep its status of mission-driven company (entreprise
à mission);
• their approach to environmental issues and the resources that need to be allocated so that the
company can meet the targets set out in the Paris Agreement of 2015;
• their opinion on how the company’s governance is structured and, more specifically, on the need to
maintain the separation of powers.
The purpose of this agenda item (which was not a voting item) was to enable each director to individually
explain their strategic vision for the company by expanding on their own personal contribution to
environmental matters and their approach to organising a balanced governance structure. The aim of
the initiative was to re-establish dialogue with the company’s directors and shareholders.
We met up with the company’s general secretary ahead of the general meeting to discuss the reasons
for our request and to understand the upcoming changes to the company’s governance.
We explained our request in more detail and it was decided that only directors who had been appointed
or re-appointed during a general meeting would be able to take the floor, in order to observe the
principle of board collegiality.
During the general meeting, three directors took the floor when the matters being discussed concerned
either the company’s status as a mission-driven company or environmental and governance-related
topics. Furthermore, the chairman announced that the board was committed to pursuing the Local
First plan and focusing on ongoing efforts to hire a chief executive officer. OFI AM has kept up its
engagement with Danone in 2022 regarding the composition of its board of directors.

SRI LABEL
The French government’s SRI label recommends engaging with companies
based on the ESG performance indicators of issuers selected for inclusion in an
investment fund.
When it comes to governance, the indicator to be monitored by the managers
of funds eligible for the label is the percentage of independent members on the
board of directors. In order to qualify as a “member free of conflicts of interest”,
“independent member” or “member free of self-interest”, the board member must not be in a position
that might undermine his or her ability to exercise independent judgement or create a real or potential
conflict of interests.
OFI AM’s definition is described in its shareholder engagement and voting policy. In 2021, OFI AM’s
SRI analysts addressed the issue of director independence during engagement initiatives carried out
ahead of the general meetings of the following companies: Total, Scor, Evonik, ITM Entreprise, Primary
Health Properties, Ekopak and Danone.
During the course of such engagement initiatives carried out prior to general meetings, we sometimes
raised the issue of female representation on the board of directors in cases where the company’s
female representation was low. Female representation on the board of directors is one of the social
indicators that must be monitored by funds eligible for the SRI label.

27

ENGAGEMENT
DURING THE
INVESTMENT
PROCESS

Convertible Bond funds and Impact funds:
encouraging companies to improve their ESG practices
Selecting CIUs: raising awareness among our asset
manager partners of the need to take sustainable factors
into consideration
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Convertible Bond and Impact
funds: encouraging companies
to improve their ESG practices
OFI Asset Management initiates in-depth dialogue
with each company in which it is considering investing before confirming its investment decision. The
purpose of this dialogue is to raise awareness among
companies with low ESG scores of best practices in
the areas of corporate responsibility and sustainability, the aim being to help them achieve continuous
improvement.

I N CONV ER TI B LE B OND FU ND M ANAG EM E NT
OFI Asset Management established a specific engagement policy for
managing its convertible bond funds back in 2016.
The approach taken aims to help issuers in the EMEA region make
improvements to their ESG policies.
OFI Asset Management engages with issuers with the poorest SRI scores
(i.e. those on its SRI Watch List). The fund must sell the company’s bonds
within 4 months if the issuer fails to improve its ESG practices or merit an
ESG category upgrade.
The SRI research team works with the fund management team to identify
the company’s most material issues and scope for improvement, on which
basis it draws up an action plan. The results achieved through these dialogue
initiatives are published during our quarterly committee meetings and in
our funds’ annual reports available on our website.
ENGAGEMENT EXAMPLES
SHOP APOTHEKE
After downgrading Shop Apotheke to the Watch List category, we
contacted its CSR teams in October 2021 to discuss the situation.
The company was quick to develop a set of strategic CSR priorities
corresponding to its most material ESG risks. The policies are now
in place, the company is communicating more transparently on its
non-financial criteria, and its targets are becoming more challenging.
Shop Apotheke’s ESG score has since improved. The company is
now running smoothly, and we have thus officially terminated our
engagement with it.
BE SEMICONDUCTOR
We were able to discuss social, environmental and especially governance issues with Be Semiconductor in November 2021. Governance
was the main topic of discussion as votes cast against the chief executive officer’s pay package have exceeded 45% over the past two
years. The company justified this by emphasising the intense competition that exists between executives in this industry and, in return, its
high payout ratio to shareholders.
We decided on the basis of the company’s arguments that there was
no reason to adjust its ESG score.
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IN IM PAC T I N V ES T I N G
FUN D M AN AG E M EN T
The purpose of our OFI Fund - RS Act4 Positive
Economy (formerly the OFI Fund - RS European Equity
Positive Economy) 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”. “The fund was set
up in response to growing demand among investors
to make their investments meaningful by supporting
companies that are beneficial and engaged and that
generate tangible and measurable impacts”, says Béryl
Bouvier Di Nota, the fund’s manager.
The portfolio construction process involves taking a
pro-active approach to identifying companies, of all
sizes, that make a positive and measurable contribution
to themes linked to the positive economy, i.e. that
contribute positively to the issues facing society today.
The fund thus focuses on four major themes: the
energy transition; the protection of natural resources;
health and well-being; and enhanced security, and it
aims to select innovative growth companies. Impact
measurement is central to the portfolio construction
process.
Dialogue with companies, meanwhile, is a key
component of our fund management process. We
frequently request ad-hoc ESG and impact data from
companies to supplement their published information
if such information is incomplete or if additional data is
required.
Besides issuing these requests, we also launch
engagement initiatives. Since the fund’s inception in
2018, we have initiated dialogue on various ESG issues
with companies in which the fund is invested, and
engagements are monitored during monthly 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 nonfinancial performance whereas the ESG assessments
carried out by our analysts are largely based on such
publicly available information.

ENGAGEMENT EXAMPLE
EKOPAK
We decided in 2021 to engage with Ekopak,
a Belgian company specialising in industrial
wastewater treatment. Our ESG analysis indicated
that Ekopak was lagging behind its industry peers
when it came to handling certain issues such as
carbon emissions and product quality and safety.
We met up with the company’s chief executive
officer, chief financial officer and independent
director specialising in ESG to discuss the following
topics:
•
Calculating CO2 emissions: Ekopak aspires to
be carbon neutral and has achieved this at its
main site. It intends to calculate the amount of
emissions avoided thanks to heat recovery at its
clients’ sites. But Ekopak will need each client’s
agreement to report on this project.
• Water management: the company uses very little
water as much of the water it consumes comes
from recovered rainwater. However, if it wants to
publish an annual percentage reduction in the
water consumed and wastewater discharged by
its clients, it will need each client’s agreement to
do so.
• Exposure to chemicals: the company’s exposure to
chemicals is not very high. The company intends
soon to report on the number of chemicals used
per million m3 of recycled water.
•
Governance: the company is still looking to
improve checks and balances on its board of
directors and to hire a third independent director.
Ekopak finalised its sustainability code and it was
presented to the board of directors in September
2021. The issuer’s key performance indicators will
be presented in its 2021 annual report.
Having questioned the company about its CSR
strategy and the various ESG issues identified, we
were able to assess its non-financial metrics more
accurately and encourage it to be more transparent
about its non-financial issues and indicators.

ENGAGEMENT EXAMPLE
BIO-UV
We first initiated engagement with Bio-UV, which specialises in technologies for treating and disinfecting water
without the use of chemicals, back in 2018 and renewed dialogue with them in 2021. This long-term engagement
dealt with environmental, social and governance issues alike.
The issues we raised back in 2018 included the company’s anti-corruption measures (it runs operations in ‘sensitive’
countries), the environmental benefit of its products and services and the associated negative environmental
impacts, the resources it allocates to managing classified facilities, and its employee retention policy.
We discussed these same ESG themes in 2021 and were able to observe the progress made, including the creation
of an audit committee, the introduction of a code of ethics in 2019, and improvements in the company’s labour
practices with respect to retaining talent and quality of life in the workplace. Furthermore, for the purposes of
preparing the impact report for our OFI Fund - RS Act4 Positive Economy, we assessed and validated the data and
reported on the positive contribution achieved by the company’s solutions in terms of (i) the volume of retreated
water as regards both onland systems (pools and spas) and maritime systems (ship ballast water), and (ii) the
volume of chemicals avoided (chlorine, chloramine) thanks to the ultra-violet technology the company uses.
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Selecting CIUs: raising
awareness among our asset
manager partners of the need
to take sustainability factors
into consideration

OFI Asset Management helps to improve the
practices applied by other asset managers
through its CIU analysis and selection activity.
Each year, OFI Asset Management questions
its asset management partners on their
consideration of ESG criteria and approach to SRI.
The CIU selection team has chosen to conduct
close dialogue with asset managers that are less
advanced in this arena.
The due diligence questionnaire has been broadened over the years
and responses are given a non-financial score. The most recent changes
made to the questionnaire have concerned the “green” taxonomy,
climate policy, the method for calculating carbon footprints, gender
equality, contributions to the SDGs, and measures taken to publish
“Article 29” reports as required by France’s Energy and Climate Law.
To date, we have assessed over 100 asset management companies
worldwide.
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1 - ESG PO L I C Y AN D STR ATEG Y
Out of a universe of 110 selected management companies,
75% are signatories to the PRI.

2 - S RI RE S E AR C H
Analysis of human and financial resources
dedicated to SRI research.

3 - IMPL E M EN TATI O N O F TH E P OLI CY
Implementation and formalization of policiesexclusion,
voting and engagement analysis.

4 - ENVIRONMENT AND CLIMATE
Product offer and control efforts
against global warming.

The assessment of
the SRI involvement
of management
companies includes

6 main
categories

5 - G O V ERN AN CE
University and scientific partnerships,
associative participations, contribution
to the Sustainable Development Goals.

6 - O V ER AL L APPR EC I ATI ON
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ENGAGEMENT
WITH MARKET
PARTICIPANTS

OFI transforms engagement into action
A focus on various collaborations and partnerships
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OFI TRANSFORMS ENGAGEMENT

INTO ACTION
Since establishing its responsible investment strategy back in 2008, OFI AM has joined a large number
of collective initiatives to discuss sustainability-related topics with other market operators and to take
collective action.
These collective and collaborative engagement initiatives are platforms through which participants can
share their experiences. They also create an opportunity for us to build on our expertise when participating in working groups and enable us to take more effective action, particularly when issuers are expected

to introduce structural changes on a given theme or
within a given sector.
Since becoming a member of the United Nations
Principles for Responsible Investment (UNPRI) initiative back in January 2008, OFI AM has joined around
twenty different market initiatives tacking environmental, social or governance issues.
OFI AM takes part in such market initiatives either
as a signatory, member, supporter or active participant.

Membership of and participation in market initiatives
PRI (Principles for Responsible Investment)
TCFD (Task Force on Climate-related Financial Disclosures)
OBSERVATOIRE DE LA FINANCE DURABLE
CDP (Carbon Disclosure Project)
IIGCC (Institutional Organization of Securities Commissions)
CLIMATE ACTION 100+
AFG (Association Française de Gestion financière)
FIR (Forum de l’Investissement Responsable)
EUROSIF (via FIR)
TRANSPARENCY INTERNATIONNAL
AVICENN
EMLYON
FAIRR (Fair Animal Investment Risk and Return)
ACCESS TO MEDECINE INDEX
TFFP (Tobacco Free Finance Pledge)
SUSTAINABLE BLUE FINANCE INITIATIVE
EUROPEAN ALLIANCE FOR GREEN RECOVERY
INVESTOR INITIATIVE FOR RESPONSIBLE CARE
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VARIOUS COLLABORATIONS AND PARTNERSHIPS

FOCUS
Close links with the French Association of Financial
Management (AFG)
OFI AM’s SRI research team is involved in the work of AFG’s Responsible Investment
and Corporate Governance Committees.
The SRI team’s governance specialist participates in AFG’s Corporate Governance Committee
each month. The committee is a platform for France’s asset management professionals to
discuss issues relating to French company general meetings. Each year the committee issues
“corporate governance recommendations” on core governance best practices geared towards
listed companies. The committee also regularly reviews the results of votes held during the
general meetings of SBF 120 companies. This information is used as a benchmark against
which to consider the results of our voting policy and to identify any scope for improving our
practices.

OFI AM supports the FIR’s initiatives
and participates in some of its work
The FIR is a platform for fund managers, investors, social and environmental research specialists, consultants, unionists, academics and citizens. Their common goal is to promote socially responsible investment and ensure that more
investments factor in the issues of social cohesion and sustainable development.
As part of its impact investing activities (cf. its “Act4” range), OFI AM participated in the working group on impact
investing set up by the FIR and France Invest in 2020, culminating in the publication in March 2021 of the handbook
“Impact Investing: a demanding definition for listed and non-listed products”.
The handbook sets out the nine characteristics that an impact fund management company must embrace, covering
three core concepts: Intentionality (impact thesis, impact strategy, appropriate governance), Additionality (integration within the investment process, investment horizon, engagement), and Measurability (impact measurement metrics, impact reporting, alignment of financial interests with the strategy).
OFI AM joined a new working group in 2021 dealing with the topic of mission-driven companies. This working
group is led by the FIR in partnership with the ‘business theory’ research chair of the Mines de Paris grande école.
Discussions focus on the interaction between the “mission” and the universe of impact investing, and on the opportunities this can create on two levels: for investing in a mission-driven company and for being a mission-driven
investor. The working group consists of institutional investors and asset managers investing in listed and unlisted
assets and is continuing its work in 2022.
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PA R TNER S H I P

Reinforcing our governance expertise
with IFGE/EMLyon Business School

OFI AM signed a specific research partnership agreement with the research
centre of EMLyon Business School - Institut Français de Gouvernement
d’Entreprise (IFGE) back in 2017. Its purpose was to establish a model and
tools with which to assess the link that exists between reasonable corporate
governance (awareness and consideration of the realities of work) and
company performance. It was completed in September 2021.
OFI AM considers corporate governance to be key
to a company’s performance. This is why we have
made it a predominant feature of our non-financial
assessment methodology (using ESG criteria). OFI
AM’s engagement with IFGE’s research teams was
a major strategic focus for us as we are committed
to continuously reinforcing our expertise on
governance-related issues.
We and IFGE share the same view: it is labour
that creates value. However, company valuation
models often only take financial criteria (returns,
productivity) into account. The observer may
therefore be unaware of a large amount of
information relating to the reality of a company’s
activities and its growth potential.
And yet the question of labour is crucial, in particular
the way in which it is taken into consideration (or not)
by a company’s governance bodies. The research
programme was organised around this central issue
and the research work was carried out by Sébastien
Winston, an IFGE doctoral student, under the
supervision of Professor Pierre-Yves Gomez, founder
and director of IFGE.
The thesis was centred around the notion of how
directors approach the matter of labour: how can
they factor in the question of labour during their
deliberations? This is a novel field of research, the
first of its kind in the academic world to approach
the issue of labour from this perspective.
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The question was defined and dealt with in more
depth during twice-yearly meetings between the
researchers and OFI AM staff members. To tackle the
problem more effectively, three large-scale empirical
studies were conducted to determine how members
of a board of directors can get to grips with the issue:
(i) using indicators; (ii) based on the format used by
the company to describe the way it takes labour into
consideration, for instance in its business reviews;
(iii) by referring to them during discussions at board
meetings.

A progress report on the labour
evaluation indicators available
A qualitative analysis was conducted in 2017-2018
of over 650 labour and labour management metrics
currently used by rating agencies and company
valuation agencies. Four main indicator profiles
emerged from the results of the classification process:
(i) health and safety management; (ii) internal/
external governance of social responsibility; (iii)
actions promoting diversity and non-discrimination;
(iv) internal communication on ethics in the workplace
(forced labour, child labour). We noted a preponderance
of health and safety topics (56% within the field of
human resources management) and a strong interest
in diversity, equality and non-discrimination topics
(86% of generic issues). The content, intensity and
strategic dimension of labour, meanwhile, are well
beyond the grasp of such indicators.

Analysis of corporate
communication on the matter

Analysis of labour-related items
included in board meeting agendas

A qualitative and quantitative analysis of the annual
business reviews of 40 companies over a period of 10
years was carried out between 2018 and 2020. The
aim was to highlight the way in which companies
present labour-related matters when addressing
their stakeholders, on the assumption that this also
depends on how the board of directors (as the
sponsor of the annual business review) approaches
such matters. A lexical analysis of thousands
of pages of reports revealed various categories
of statements made about labour: (i) from the
perspective of the relationship between labour and
its management and governance (employee profitsharing, compensation and incentive policies, etc.);
(ii) from the perspective of labour constraints and
the way in which they are overcome (staff turnover,
quality of life in the workplace, occupational
illnesses); (iii) from the perspective of employee skills
and career development (recruitment, training, skills
deployment). These statements give an idea of how
a company perceives labour and therefore how its
board is presumably supposed to approach labourrelated matters.

Some 40 interviews were held with the directors of
companies of all sizes between September 2020 and
June 2021. The meetings lasted 1 to 2 hours and the aim
was to find out how a board member will approach
a labour-related issue that has arisen in the company
depending on his or her convictions, experience or
interests, and how he or she will incorporate it into
the board meeting agenda. These interviews were
transcribed and processed, and the results showed
that directors can be categorised according to (i)
their personal and ideological interest in the question
of labour; (ii) their past training and experience.

Completion of the research work
and the partnership
The doctoral research work was fully completed in
autumn 2021 and the results were then presented to
the partnership’s steering committee for one final
discussion. The thesis was initially scheduled to be
defended in spring 2022 but has had to postponed to
the autumn for the sake of convenience. As planned,
the partnership ended in September 2021. Our
involvement in this sponsorship operation enabled
us to contribute to the research effort aimed at
improving knowledge about corporate governance
and promoting an ever more responsible form of
finance.
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VOTING RIGHTS
EXERCISED
IN 2021

40

Principles, organisation and scope
Exercise of voting rights
Approval rate
Resolutions broken down into 8 analytical fields
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Exercising the voting rights attached to the shares of companies held in our
portfolios (CIUs, including employee investment funds) is one of the essential
ways in which we can put our responsible investment approach into action and
thus emphasise our ESG convictions and defend the interests of stakeholders.

Our principles as a diligent shareholder
OFI Asset Management attaches great importance to
the following principles:
•G
 eneral meetings must be properly organised, with
deadlines and procedures allowing voting rights to be
exercised under the best possible conditions;
• The information needed for shareholders to participate
and, above all, prepare for a general meeting must be
accessible;
• The information provided by companies in their annual
reports, registration documents, summary documents
attached to the notice of meeting published with
the exact wording of the resolutions, statutory
auditors’ reports and any other necessary documents,
particularly those including social, environmental and
societal information, must be of a high standard.
Before shareholders make any decision, the board of
directors or supervisory board must explain how its
choices are consistent with the company’s situation and
strategy.

Accordingly, it is always best if management backs up
its resolutions with an explanatory statement so that
shareholders can understand more clearly what is at
stake in each vote. Otherwise, shareholders may vote
against the resolution in question.
In all the areas covered by the voting policy it applies
when taking part in general meetings, the asset
manager may consider it necessary to:
• engage in dialogue with the company’s board of
directors or any member of the management team;
• s ubmit one or more written questions;
• join forces with other shareholders in order to request
an amendment to the agenda or file a resolution to be
put to a shareholder vote;
• apply a penalty to the company’s ESG rating if its
governance body proves negligent following its
general meeting, or if the asset manager has cast
negative votes for several years running without any
notable progress made by the company.

Methodical organisation
for exercising our voting rights
The organisation set up within OFI AM is based on
close collaboration between its SRI research team,
fund managers and middle office. The shareholder
engagement and voting policy is approved by OFI
AM’s Executive Board after being presented before the
Responsible Finance Committee (CFR)(1).
Proxinvest issues voting recommendations based on
OFI AM’s own voting policy. OFI AM remains free to
take the final voting decision and will inform Proxinvest,
which is then tasked with casting the final vote through a
voting platform. Proxinvest sends all voting instructions
to OFI AM’s SRI analysts and fund managers beforehand
for validation.
In certain specific cases, depending on the company’s
situation and context, the guidelines predefined by
the standard voting policy may seem unsuitable for a
given resolution. In such cases, the voting guidelines will
be decided in consultation with the Chief Investment

Officer, the fund managers and the analyst responsible
for following the general meeting. The voting instructions
are then sent to Proxinvest, which will cast the votes
through the voting platform. Examining resolutions of
a social or environmental nature may require additional
internal analysis by our SRI analysts to reflect the asset
manager’s own position.
The asset manager ensures that all shareholders are
treated fairly by fully respecting the regulations for
organising general meetings as well as local governance
codes. Voting rights are exercised in accordance with
the principles set out in the shareholder engagement
and voting policy, which is available on the www.ofiam.fr website.
In 2021, OFI AM did not identify any conflicts of
interest when exercising its voting rights. There was
just one situation in which we had to deviate from our
voting policy, accounting for less than 0.1% of our votes.

The Responsible Finance Committee is an interdepartmental body responsible for taking decisions and arbitrating on the asset manager’s SRI strategy. It is the
Executive Board’s point of reference for all SRI-related matters.

(1)
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A precise voting scope
to take the most effective action possible
This voting policy applies to issuers held in our CIUs,
including employee investment funds and mandates
managed by OFI AM in cases where the client
delegates application of the voting policy to OFI AM.
Voting rights are exercised in order to act in the best
interests of investors, so OFI AM exercises the voting
rights attached to the shares held in all the portfolios
it manages. The asset manager therefore takes a best

effort approach when exercising its voting rights,
subject to regulatory procedures and the technical
constraints imposed by the markets and depositories.
The voting policy applies to all the equity and
convertible bond portfolios managed by OFI AM,
except in the case of certain dedicated funds for
which a specific policy has been established and
implemented on the client’s request.

The organisation set up within OFI AM
is based on close collaboration between its SRI
research team, fund managers and middle office.
We exercise our voting rights either by
participating in general meetings, voting by postal
ballot or granting a proxy with predefined
voting guidelines.
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PRINCIPES
of our voting policy

1
2
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Respect for minority shareholders

Integrity, continuity, transparency of accounts

3

Independence, competence, diversity of the board
and separation of control and management functions

4

Transparency, sustainability, equity
of the executive compensation

5

Adequate and fair management of equity capital

6

Strategic interest and motivation of mergers,
acquisitions, demergers and asset disposals

7

Transparency of management decisions

8

Transparency, coherence and strategic
interest of decisions on environmental
and social issues

EX ER C I S I N G VOTI N G RI G H T S

AP P R OVAL R ATE

659

70.6%

The number of general meetings at which OFI AM
exercised its voting rights increased sharply in 2021
after it extended its voting scope in January 2021.
Moreover, it was the first year in which OFI AM
exercised voting rights attached to the international
shares of companies headquartered outside Europe
for which we had not systematically exercised our
voting rights in previous years.

This approval rate compares with the average approval
rate for French asset management companies of 80%
in 2021(1). We opposed or abstained on a significant
scale on certain topics such as corporate officers’
compensation (voting ‘Against’ in 53.2% of cases).

is the number of general
meetings at which we exercised
voting rights in 2021, compared with
369 in 2020 and 360 in 2019.

Our participation rate at general meetings was
95.5% of the total number of companies held (690)
in our CIUs (including employee investment funds
and mandates managed by OFI AM). Based on the
previously defined voting scope decided at the time,
our participation rate was 71% in 2020 and 74% in
2019.
By way of comparison, the latest AFG report on
the exercise of voting rights by asset management
companies in 2021 stated that asset managers in
general effectively exercised their voting rights on
80% of the listed investments in their portfolios.

is the approval rate as
a percentage of all the resolutions
submitted, which is slightly lower than
in previous years (72.3% in 2020 and
72.9% in 2019).

In 2021, 67% of the general meetings at which
OFI AM exercised its voting rights were located
in Europe (of which 21% in France), 16% in North
America and 17% in the rest of the world.

Number of resolutions by region
0.2%
24.7%

29.1%
34.5%

42.4%

75.1%

Participation in general meetings
over the years

70.9%
65.5%
57.6%

700
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600
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100%

500
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400
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300

Europe

40%

200

20%

100

For

0%

0
2019

2020

North
America

Against

Other

Abstentions
Source: OFI AM

2021
Source: OFI AM

France

The disapproval rate rose across all regions in 2021.
This is because of increased opposition of resolutions
on income appropriation, compensation and financial
transactions relating to Covid-19. Furthermore, our
policy required us to be more demanding in 2021
on matters such as board diversity and the link
between non-financial performance and variable
executive pay, which explains our high disapproval
rate. The transition from a European voting scope to
an international voting scope also explains our higher
disapproval rate.

(1)

Source AFG: sample of 71 French asset management companies.
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Resolutions broken down into 8 analytical fields
For the purpose of preparing for general meetings and defining our voting
guidelines in keeping with the spirit of AMF regulations, we have divided the
resolutions put to the vote and analysed into 8 headings.

RESOLUTIONS RELATING TO HEADING

1

Company, shareholders’ rights, articles of association
Main reasons for voting against
• Non-observance of the “one share = one vote” principle
•
Obstruction of access to information and to the
general meeting
•A
 doption of the structure of a partnership limited by shares
• Introduction of limits on voting rights

• Modification to the articles of association authorising
the creation of preference shares or any other
securities not adhering to the principles of equality
and proportionality
•R
 elinquishment of the principle of neutrality applicable
to management bodies during a takeover bid

Voting positions under heading 1

Voting themes on which we voted against or abstained
Company, shareholders’ rights, articles of association

87.0%

85.5%

78.1%

The company

Shareholders’
rights

45%
21.9%

14.5%

13.0%

2019

2020

2021

For

Against

Disapproval of
resolutions relating
to various different
types of provisions and
giving shareholders
fewer powers than those
set out in the provisions
of previous articles of association

55%
Disapproval of provisions
limiting the voting
rights or representation
of shareholders and/or limiting
their power to intervene

Source: OFI AM

Source: OFI AM

RESOLUTIONS RELATING TO HEADING

2

Financial statements and income appropriation for the year
Main reasons for voting against
•
Shortcomings in the presentation of the financial
statements and a lack of information
•M
 aterial observations made by the statutory auditors
•N
 o special report for a given related-party agreement
•
For any given related-party agreement, a lack of

legibility, completeness, transparency and fairness,
and a negative impact on shareholders’ interests
• Full discharge of directors unless a legal obligation
applies
• Payout policy not aligned with the company’s strategy
and outlook and jeopardising its future

Voting positions under heading 2

Voting themes on which we voted against or abstained
Financial statements and income appropriation

87.3%

84.2%

82.9%

15.8%

12.7%

2019

2020
For

17.1%

2021
Against
Source: OFI AM
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Requests to
discharge the
board of
directors and/or
management
board from
their
responsibilities

68%

Income appropriation
and dividend amount

13%
The company’s
financial
statements

2%
Related-party
agreements

17%
Source: OFI AM

RESOLUTIONS RELATING TO HEADING
Corporate governance

3

Main reasons for voting against
• Lack of independence among members of the board
and specialist committees
• Unevenly balanced board in terms of gender, number
and expertise

•E
 xcessive number of offices held
•S
 hortcomings in the appointment of board members
•S
 hortcomings in the board’s workings
•
Lack of statutory auditor independence: conflicts
of interest, relationship exceeding 12 years

Voting positions under heading 3

Voting themes on which we voted against or abstained
Corporate governance

74.7%

Establishment of a board of directors

72.9%

70.1%

29.7%

26.3%

Board’s workings

0.3%

0.8%

24.6%

External audit

20.9%
0.8%

2019
For

0.7%

0.2%

2020

2021

Against

Appointment
of board
members

78.0%

Abstention
Source: OFI AM

Source: OFI AM

RESOLUTIONS RELATING TO HEADING
Components of compensation
Main reasons for voting against
• No coherence between directors’ pay and company size,
market capitalisation, number of seats and number of
specialist committees
• Executive pay ‘socially’ unacceptable
• No non-financial criteria factored into variable compensation

4

• Little or no transparency on the criteria used to determine
the variable share of compensation
• Excessive additional supplementary pension schemes
• Excessive severance pay and non-compete compensation
• Little or no transparency on the criteria used to determine
the allocation of options, free shares and other such benefits to managers and employees

Our disapproval rate compares with an average among French asset management companies of 38% in 2021. Disapproval
rates are higher in North American and Asian countries as compensation policies in these countries are not aligned with
company performance.
Voting positions under heading 4
56.2%

56.4%

56.9%

43.6%

43.1%

43.8%

Voting themes on which we voted against or abstained
Components of compensation
Authorisation of capital
increases reserved for
employees, managers
and corporate
officers

14%
2019

2020
For

2021
Against
Source: OFI AM

Compensation
of board
members

13%

Employee share
ownership

1%
Compensation
of corporate
officers

72%
Source: OFI AM
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RESOLUTIONS RELATING TO HEADING

5

Capital structure and financing of the company’s operations
Main reasons for voting against
•
Any decision relating to changes in the capital
structure that go against the long-term interests of
the company, its employees and its shareholders
•
Any issuance of shares conferring equity rights
that differ from others, unless justified by economic
and/or financial circumstances
• Issuance of shares with preferential subscription
rights having a potential dilutive impact on the
share capital of over 50%
Voting positions under heading 5
69.2%
60.9%

58.3%

41.7%

39.1%

30.8%

2019

2020
For

• Issuance of shares without preferential subscription
rights having a potential dilutive impact on the
share capital of over 10%
• Private placements or rights issues reserved to third
parties, unless an explicit reason is given
• Any share buyback programme that is too costly,
inconsistent with the financial structure and
contrary to the principle of equality between
shareholders
Voting themes on which we voted against or abstained
Capital structure and financing
of the company’s operations
Management of capital
and shareholders’
equity

27%

Authorisation to issue securities
conferring equity rights
immediately
or in the future

73%

2021
Against
Source: OFI AM

Source: OFI AM

RESOLUTIONS RELATING TO HEADING

6

Mergers, acquisitions, demergers and asset disposals
Main reasons for voting against
• Non-observance of the principle of neutrality applicable to governance bodies during a takeover bid

• Poison pills
• In the event of a significant disposal, no prior consultation with or authorisation obtained from shareholders

Voting positions under heading 6

Voting themes on which we voted against or abstained
Mergers, acquisitions, demergers and asset
disposals

70.0%

Poison pills

60.7%
55.9%

Mergers/acquisitions
and asset disposals

77%

39.3%

2019
For

44.1%

30.0%

2020

2021
Against
Source: OFI AM

48

23%

Source: OFI AM

RESOLUTIONS RELATING TO HEADING
Management decisions
Main reasons for voting against
•R
 equests for powers or mandates

7

• Requests to carry out specific accounting and financial
operations

Voting positions under heading 7
98.6%

91.9%

88.3%

11.70%

8.10%

1.40%

2019

2020
For

We voted in favour of almost all such resolutions,
except in rare cases where an acute governance
crisis existed between minority shareholders on the
one hand and corporate officers and the board of
directors on the other.
Most of our votes against such resolutions concerned
requests to grant specific powers and mandates to
corporate officers and the board of directors.

2021
Against
Source: OFI AM

RESOLUTIONS RELATING TO HEADING
Environmental and social issues

8

In 2021, 167 votes concerned CSR initiatives compared with 25 in 2020.
This voting theme is still only emerging in Europe but making significant progress in the USA.
According to the AFG, such resolutions accounted for over 6% of votes held in 2021. The ownership requirements
for submitting a shareholder resolution are less restrictive in the USA than in Europe and especially in France. Most
of the resolutions submitted concerned environmental issues: calls for greater transparency on environmental
risks, targets for reducing greenhouse gas emissions, requests to incorporate carbon risk into the company’s
strategy, etc. However, unlike in France, external resolutions in North America are non-binding, hence the high
approval rate.
We vote in favour of such resolutions unless the purpose of the request and its application would place the
company or its stakeholders in a controversial position. OFI AM appreciates having enough information available
to assess the relevance of a resolution and its coherence with its SRI policy.
The asset manager votes against any resolution relating to the financing of a political party, even in countries
where donations to political parties or interest groups linked to political parties are regulated.
OFI AM is in favour of introducing regular voting on issuers’ climate targets or climate reporting. However, the
asset manager reserves the right to oppose a ‘say on climate’ resolution if it is not ambitious enough to limit
global warming to less than 2°C (ideally 1.5°C).
Voting positions under heading 8
89.8%

80.0%

Voting themes on which we voted against or abstained
Environmental and social issues

73.3%

CSR initiatives

82%
26.7%

Say On Climate

20.0%
10.2%

2019

2020
For

18%

2021
Against
Source: OFI AM

Source: OFI AM
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APPENDICES
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Engagements by fund in 2021 for the full range
of Responsible Solutions and dedicated SRI funds
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Engagements by fund in 2021

OFI RS CROISSANCE DURABLE
ET SOLIDAIRE
OFI RS PRUDENT
OFI RS ÉQUILIBRE
OFI RS DYNAMIQUE
OFI RS EQUITY CLIMATE CHANGE
OFI RS EURO HIGH YIELD
OFI RS EURO INVESTMENT GRADE
2023
OFI RS EURO INVESTMENT GRADE
CLIMATE CHANGE
OFI RS LIQUIDITÉS
OFI RS MONÉTAIRE
OFI RS MONÉTAIRE COURT TERME
OFI FUND - RS ACT4 POSITIVE
ECONOMY
OFI FUND - RS ACT4 SOCIAL IMPACT
OFI FUND - RS GLOBAL CONVERTIBLE
BOND
OFI INVEST - RS GLOBAL EMERGING
EQUITY
OFI FINANCIAL INVESTMENT RS EURO CREDIT SHORT TERM
OFI FINANCIAL INVESTMENT RS EURO EQUITY
OFI FINANCIAL INVESTMENT RS EURO EQUITY SMART BETA
OFI FINANCIAL INVESTMENT RS EUROPEAN CONVERTIBLE BOND
SSP OFI RS GLOBAL EMERGING DEBT
MAIF IMPACT SOCIAL
MEDI-CONVERTIBLES RESPONSABLE
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Range of Responsible Solutions and dedicated SRI funds
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OFI RS EURO INVESTMENT GRADE
CLIMATE CHANGE
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OFI RS MONÉTAIRE
OFI RS MONÉTAIRE COURT TERME
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ECONOMY
OFI FUND - RS ACT4 SOCIAL IMPACT
OFI FUND - RS GLOBAL CONVERTIBLE
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OFI FINANCIAL INVESTMENT RS EURO CREDIT SHORT TERM
OFI FINANCIAL INVESTMENT RS EURO EQUITY
OFI FINANCIAL INVESTMENT RS EURO EQUITY SMART BETA
OFI FINANCIAL INVESTMENT RS EUROPEAN CONVERTIBLE BOND
SSP OFI RS GLOBAL EMERGING DEBT
MAIF IMPACT SOCIAL
MEDI-CONVERTIBLES RESPONSABLE
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Range of Responsible Solutions and dedicated SRI funds
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4
3
5

2

An independent team
dedicated to research
and engagement.

6

1
@ISRbyOFI

7

11
8

10
9

1 Luisa FLOREZ • Head of Sustainable Finance Research
2 Valérie DEMEURE • ESG research coordinator
3 Sining ZHANG • SRI analyst
4 Lionel HEURTIN • SRI analyst
5 Dorothée LAFFITTE • SRI analyst
6 Marie ROYER • SRI analyst
7 Pauline PAPILLON • SRI analyst
8 Yann FERRAT • Head of ESG quantitative modelling
9 Benoît TANGUY • Quantitative SRI analyst
10 Anastasiia KASHTANOVA • Quantitative SRI analyst
11 Eric VAN LA BECK • Senior advisor ISR
Team as at 30/06/21, subject to change.

Follow us!
Find the publications on our website www.ofi-am.fr
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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.
Photos: Shutterstock.com / OFI AM
OFI AM : 22 rue Vernier 75017 Paris • + 33 (0)1 40 68 17 17 • contact@ofi-am.fr

OFI ASSET MANAGEMENT • Portfolio management company • RCS Paris 384 940 342 • Certified under N° GP 92-12
S.A. with a board of directors and share capital of €42,000,000 • APE 6630Z • FR 51384940342
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www.ofi-am.fr

We can’t build tomorrow’s
world without you
Because SRI gives you
an opportunity to take action
today to improve the world
of tomorrow

