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LETTERS FROM 
SPONSORS

INCLUDING ESG CRITERIA HELPS TO MITIGATE AND PREVENT 
POSSIBLE ADVERSE EFFECTS AND HELPS IN THE SEARCH FOR 
OPPORTUNITIES.

The incorporation of ESG criteria in businesses is a new approach that 
companies have included in their strategies. This approach seeks to 
create long-term value by taking advantage of opportunities and effec-
tively managing the risks inherent in economic, environmental and so-
cial development.

In recent years there has been a change in the behaviour of investors 
and a growing need to consider organizations through a more holis-
tic approach. This change has occurred for several reasons, including 
globalization, problems derived from bad corporate governance, social 
scrutiny and the impact from and the increase of unconventional risks 
and new challenges that companies had not previously faced. Hence 
the importance of Socially Responsible Investment (SRI) and organiza-
tions such as Spainsif, a benchmark entity in promoting and spreading 
the best practices in this area. In addition to being a meeting point for 
all the most relevant players in the field of SRI (financial institutions, 
fund managers, unions, universities, etc.).

Bankia has formed a part of Spainsif since 2011, thereby showing the 
institution’s solid commitment to including environmental, social and 
governance criteria in all areas of its business activity, based on a con-
sistent combination of policies, standards and guidelines that orient 
Bankia’s responsible management. 

The institution has advanced in recent years on defining an extensive 
framework for aligning its activity and its management under a sustain-
able approach, based on compliance with the Principles for Respon-
sible Banking and on the Collective Commitment to Climate Action of 
the United Nations. These commitments have been incorporated into 
Bankia’s strategy through the 2019-2020 Responsible Management 
Plan, which includes the initiatives and projects that are carried out at 
the institution. One of the most notable initiatives is the mobilization of 
over 9 billion euros in green financing, and not only among large enter-
prises: Bankia also promotes the offer of products and services among 
private individuals and SMEs. And the commitment acquired by Bankia 

María José Gálvez

Director of Sustainability at 
Bankia
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to be a carbon neutral institution in 2020. Moreover, it incorporates ESG criteria in investment decisions 
through Bankia Asset Management, and it manages total assets amounting to over 1.068 billion euros 
according to those criteria.

A specific Executive Committee of the Board of Directors, called the Appointments and Responsible Man-
agement Committee, is responsible for supervising how sustainable management is incorporated into 
the business. That committee supervises the Responsible Management Committee, which is formed by 
the main executives of the groups that are related directly to the institution’s stakeholders. All activities 
related to this area are analysed, promoted, developed and coordinated on that committee. 

If there is anything that’s crystal clear today, it’s the essential role played by the financial sector in the real 
economy and in the environment. We are convinced of the extraordinary importance of banks as drivers 
of not only a rapid but also a just transition that facilitates the path for companies and citizens from a 
brown economy to a green economy by controlling all these risks and taking advantage of the opportu-
nities.
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RESPONSIBLE INVESTMENT WILL SHAPE THE WORLD OF 
INVESTMENTS

Investors are going through an unprecedented period of volatility in 
the market. The change towards actions based on ESG themes has 
already established the rules for the competition of tomorrow. 

We are convinced that there will be acceleration towards SRI. It will not 
only change but also shape the world of investment in the upcoming 5 
years and beyond. SRI has definitively emerged from its niche to grow 
towards an accepted investment approach. For many, it has gone from 
being in fashion to being a reality. In the upcoming years, SRI will be-
come the main trend, and ignoring non-financial criteria in the financial 
evaluation of an enterprise will no longer be possible, lest that enter-
prise should risk losing its overall image. 

There are already clear catalysts, such as the evidence that global 
warming increases with every year that goes by. The climate transition, 
the enormous economic and social challenges and the overall percep-
tion that we are living in a fragile world that we have to care for will 
clearly pose new risks and create new opportunities. SRI will be at the 
cutting edge in the detection of these new patterns and in channelling 
investments towards companies that have sustainable business mod-
els and that are part of the solution. 

Motivated by the needs of the real economy and by the urgency of re-
acting collectively and resoundingly, regulation will, at least at a Euro-
pean level, be a major lever for accelerating the move to sustainable 
investment. For example, the adoption of a European green taxonomy 
creates a common language and establishes common standards for fi-
nancing the transition towards an economy with low carbon emissions. 
Fund managers are responsible for getting on board and finding the 
best way to integrate all new regulations and any others that might be 
adopted in fund management.

Resilience of ESG funds during the crisis 

Many of the funds managed according to sustainability criteria beat out 
conventional funds during the crisis, mainly for three reasons:

Jean Philippe Desmartin

Head of SRI 
Edmond de Rothschild 
Asset Management
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• Sector exposure (for example, little exposure to oil and gas, airlines, etc.)

• Greater attention to quality shares

• ESG factors reduce financial risks and volatility

In our opinion, during the recent crisis the “best-in-universe” approach showed its potential. It points out 
the most successful companies from the ESG point of view in absolute terms. We consider the “best-in-
universe” method to be the most appropriate one for identifying the most resistant sectors. We therefore 
believe that part of the return from SRI funds is derived from being overweight in healthcare and being 
underweight in air transport and oil (for example), and also because companies with high ESG ratings 
had a greater return. 

There’s no time for greenwashing

In order to have an influence on financial return, ESG criteria have to be material, meaning that they have 
to be sufficiently accurate when reflecting a company’s reality, including the capacity to link the criteria to 
financial indicators. This means that to the extent that ESG criteria are interlinked with traditional finan-
cial criteria and aren’t seen as a separate set of tools, the greater the likelihood that the financial analysis 
will be enriched. Finally, ESG criteria must be carefully selected and must be balanced to appreciate the 
complexity of the interaction between the “E”, “S” and “G” pillars, as well as between these pillars and 
financial criteria. 

In addition to highlighting new financial risks and helping to detect new financial opportunities, ESG 
criteria help to sharpen our vision and once again focus on the broader responsibility of investors and 
companies: responsibility to employees, to shareholders, to society and to the natural environment. The 
ESG analysis is certainly the best ally of the financial analysis with respect to achieving a real, positive 
impact in a world in which there is a clear need for socio-economic improvement, in conjunction with 
competitive financial returns. 

The degree to which a change towards actions with ESG considerations will occur and to which a real 
impact will be achieved will depend on the speed and conviction according to which the owners and 
managers of assets act as responsible investors. As a result of the improvement in access to data and 
of the advances in methodologies, the investment world in upcoming years should be able to measure 
and better guide the social and environmental impact of its investments.

LEGAL DISCLAIMER 
October 2020.
This document is issued by Edmond de Rothschild Asset Management (France). 
This document is non-binding, and its content is exclusively for information purposes. Any reproduction, disclosure or dissemination of this material, in whole or in part, without 
prior consent from the Edmond de Rothschild Group is strictly prohibited.
The information provided in this document should not be considered as an offer, an inducement or a solicitation to deal, by anyone in any jurisdiction where it would be unlawful 
or where the person providing it is not qualified to do so. It is not intended to constitute and should not be construed as investment, legal or tax advice or as a recommendation to 
buy, sell or continue to hold any investment. EdRAM will not be liable for any investment decisions based on this document. 
This document has not been reviewed or approved by any regulator in any jurisdiction. The figures, comments, forward-looking statements and elements provided in this document 
reflect EdRAM’s opinion of market trends based on economic data and information available as of today. They may no longer be relevant when investors read
this document. In addition, EdRAM will not be liable for the quality or accuracy of any information / economic data provided by third parties.
Past performance and past volatility are not reliable indicators of future performance and future volatility. Performance may vary over time and can be independently affected by, 
inter alia, changes in exchange rates. 
“Edmond de Rothschild Asset Management” or “EdRAM” refers to the Asset Management division of the Edmond de Rothschild Group. In addition, it is the commercial name of the 
asset management entities of the Edmond de Rothschild Group.
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LETTER FROM THE PRESIDENT 
AND THE DIRECTOR

In compliance with our commitment to keep you informed and to share 
the quantitative and qualitative assessments of sustainable investment 
in our country, we provide you with this new version of SPAINSIF’s an-
nual study, with figures at the close of the 2019 financial year. It follows 
the European methodology of SRI classification according to the strate-
gies that are followed, which are shared with the studies by Eurosif and 
the Global Sustainable Investment Alliance (GSIA).

In line with the comments of past reports, we can confirm that the SRI 
market is gradually maturing, regarding both the growing volume and 
the greater sophistication of the strategies. While the “exclusion” strate-
gy continues to be one according to which the greatest volume is man-
aged, there is clear progress towards more demanding categories, such 
as the strategy of integrating ESG criteria as from the first moment of 
an analysis, in addition to the active asset management strategy (en-
gagement), which is evidenced by the transparent exercise of voting 
rights.

For the second consecutive year, we have included information about 
the ESG assets managed by international managers, with an increase 
in the number of responses from respondents, thereby reflecting a 
more real vision. The figures are included separately to avoid distorting 
the conclusions.

As a novelty this year, we include a specific chapter on sustainable in-
vestment in Latin America. To develop that chapter, we relied on the 
collaboration of PRI LatAm, which has facilitated the connection with 
initiatives from different countries of the area. We endeavour to contin-
ue with this supplementary report so that the evolution can be moni-
tored per country.

Regarding initiatives related to the regulatory framework of sustainable 
finance in the EU, the positive assessments indicated in the preced-
ing study are maintained. In this regard, we are pleased to see that the 
schedule of initiatives provided for in the European Green Deal are being 
followed, added to which are the initiatives from the EU’s Next Genera-
tion programme in relation to the impact of COVID-19, thereby placing 
the spotlight on social urgency.

Joaquín Garralda

President

Fco. Javier Garayoa

Director
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Considering that the focus of this study is on 2019, we have little to say about the impact of COVID-19 on 
SRI. However, several reports have verified that the “resilience” of ESG funds is greater than that of funds 
that have similar characteristics related to their fixed income / equity income composition but they don’t 
integrate ESG aspects. In next year’s study, we will be able to verify, according to our data, whether or not 
this trend is repeated. 

Once again, we’d like to conclude this introductory note by thanking the contributions from all the part-
ners and collaborators who have shared their knowledge with us. This is especially noteworthy at such 
a complicated moment in time for collecting the responses used to produce the study. Without them, it 
would not have been possible to reflect the real situation and reach the conclusions of this report, which 
are especially useful for the market and for all the stakeholders that support the development of sustain-
able investment in our country.
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EXECUTIVE SUMMARY

Socially responsible investment (SRI) is that which incorporates environmental, social and good govern-
ance (ESG) criteria in the process of studying, analysing and selecting the securities of an investment 
portfolio. The implementation of this investment philosophy is based on the application of one or several 
strategies that, with a different degree of sophistication, allow identifying those assets that are aligned 
with the established investment policy. The simplest strategies are those based on exclusions or prior 
screening, such as simple exclusions or norm-based screening. Strategies of higher quality and a higher 
degree of analysis include the integration of ESG or impact investment. Following the methodology es-
tablished by Eurosif, in the event of multi-strategy SRI for the same asset, the volume is assigned to that 
which is considered to be of greater complexity. 

The evolution of SRI has demonstrated the need to generate a framework in which the concepts, players 
and responsibilities are defined and specified when managing ESG criteria in the financial sector. There-
fore, in 2018 the European Commission designed and implemented a Sustainable Finance Action Plan, 
which notably includes actions such as the drafting of the Taxonomy, which is a tool for helping investors 
to find sustainable economic activities in which to invest; the green bond standard, which seeks to facili-
tate development of the market by unifying methodologies and improving transparency in management; 
and the creation of two low-carbon benchmarks to foster comparability and increase the transparency 
of the impact of investments regarding climate change and energy transition and to disincentivize green-
washing.

In turn, in December 2019 the Commission announced the European Green Deal, a roadmap for equip-
ping the EU with a sustainable economy that has net-zero greenhouse gas emissions by 2050. To make 
this transformation possible, the “Sustainable Europe Investment Plan” was created, a framework that is 
conducive to facilitating and stimulating the necessary public and private investments for the transition 
towards a climate-neutral, ecological, competitive and inclusive economy, therefore mobilizing a mini-
mum of one trillion euros in sustainable investments over the next decade. Moreover, it incorporates the 
Just Transition Mechanism (JTM), which provides specific support for contributing to the mobilization of 
funds for mitigating the socio-economic impact of the transition. 

With the outbreak of COVID-19, these actions have taken on special relevance in the economic recon-
struction under the Next Generation EU programme. 

The results that are presented below come from the 33 responses received to the questionnaire prepared 
by Spainsif based on the Eurosif methodology: 21 are from domestic institutions (17% more than the 
preceding year), and 12 are from managers and owners of international assets, doubling those received 
in the previous version. In terms of market representativeness, this represents 76% of the domestic total, 
with scarce variation in relation to the sample from last year’s study, and 43% of the international total 
marketed in Spain. 
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To offer an image of the SRI market in Spain that is as detailed as possible, throughout the study, we 
present total data and data broken down by origin of the organization, which allows identifying unique 
properties of the two groups of players: domestic and international.

The consulted institutions declare having a total of assets managed according to some type of envi-
ronmental, social and governance (ESG) criterion or strategy amounting to 285.454 billion euros, which 
represents a 36% increase with respect to preceding year. This increase is mainly due to the contribution 
of the assets managed by international companies, which has gone from 19.366 to 77.883 billion euros. 
This figure cannot be used for comparison purposes, given the increase in the sample size this year, but 
it can be used for market quantification. In turn, domestic assets went from 191.278 to 207.571 billion 
euros, which represents a 9% increase.

In view of the observed data, sustainable investment continues to improve by managed volume of assets 
(a general market trend) and by the quality of the strategies applied for selecting ESG assets. 

Regarding the quality of SRI and considering the strategies applied, it is notable that the one used the 
most, given its relative simplicity and the weight that it has traditionally had, continues to be simple ex-
clusion, although its representativeness has decreased and is only present among domestic managers. 
The themes of exclusions are those related to weapons, tobacco, fossil fuels (especially at international 
institutions), human rights and labour matters. The integration of ESG, qualified by Eurosif as one of the 
most sophisticated strategies, is the one that contributes the greatest growth and is the second-most 
applied strategy. 

Another that is notable for its growth is impact investments, which are related to the Sustainable Devel-
opment Goals (SDGs), to green and social bonds and to investment funds, mainly. The percentage of 
domestic companies with impact investments in investment funds, social risk capital and investments 
in micro-financing and social bonds exceeds that of international companies. Conversely, there are more 
international companies with investments in green bonds and SDGs than domestic ones. Regarding 
engagement, 58% of the surveyed companies declare having a formal policy, and the same percentage 
declare publishing the results of their campaigns. With respect to voting, 67% of the respondents have a 
formal policy, and 47% publish the results of the votes. Despite these data, sharp differences are noted 
according to the origin of the institution.

In the evolution of ESG assets of domestic institutions, looked at separately, it can be observed that the 
integration of ESG has increased considerably, totalling 18% of assets. Likewise, the assets assigned to 
exclusions as the only strategy have dropped, going from 141.633 to 104.245 billion euros, and the same 
thing happens with norm-based screening. The increase in impact investment with respect to the data 
from the preceding year should be highlighted. During 2019, issuances of green bonds and sustainable 
bonds grew notably, which could at least partially explain the increase in impact investment. 

In the evolution of domestic funds and considering ESG strategies, a change of trend in quality can be 
noted, whereby negative exclusions lose weight in favour of other, more complex strategies, which is a 
sign of the maturity of the state of SRI in Spain and of greater sophistication in ESG products.

Regarding strategies for international assets, integration is growing exponentially, and it is the most 
important strategy, while exclusion as the only strategy is minimal. It should be kept in mind that the 
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responses correspond to leading managers on sustainability at a global level, and these leaders in sus-
tainable investment are bringing their international experience to the Spanish market through products. 

One of the positive signals that has been confirmed in this study is that which refers to retail investment, 
which continues to increase with respect to institutional investment, reaching 19% in 2019, although this 
is still below other markets in our environment. This means that there are increasingly more products 
with ESG criteria available and that, furthermore, retail investors are venturing on this type of investment. 

A brief note about occupational pension schemes is included with this study, as the main owners of as-
sets driving sustainable investment in Spain. According to the latest data of the Directorate General of 
Insurance and Pension Funds (DGSyFP) (2018), they represent 73.83% of managed assets, versus 72% 
in 2017.

As a novelty, indexed equity is beginning to be monitored, which is currently at 2%, but it is expected to 
evolve rapidly in the upcoming years, given that sustainable indexed investment has become an interest-
ing option for the ESG investor, having demonstrated positive behaviour in the medium and long term.

Among the qualitative assessments, including that of the personnel engaged by institutions in ESG Anal-
ysis and ESG Management, there is a notable absence of teams that are engaged full time, as well as an 
absence of access to ESG information through ratings agencies.

According to the responses to the survey, it is concluded that two of the key factors for the development 
of SRI in the upcoming three years will be the regulatory framework developed by the EU and the demand 
from individual investors. 

Another notable aspect is the perception of the EU Taxonomy as a key tool for the development of sus-
tainable investment. Other assessed aspects would include the integration of sustainability in risk man-
agement and the application of sustainability policies (with express mention of divestment in fossil fu-
els), as well as a low-carbon economy and the Sustainable Development Goals (SDGs).

To conclude, the perceptions regarding the growth of SRI in the upcoming years are profoundly altered 
by the situation in which the responses were gathered: right in the middle of the COVID-19 crisis. Many 
of the respondents are less optimistic than in previous editions regarding the evolution of the market. 
Within this context, other factors should be recalled, such as the good behaviour shown by ESG products 
with respect to traditional products, the proposal of the Technical Expert Group (TEG) on Sustainable 
Finance to link the economic recovery to sustainable investment (materialized in the Next Generation EU 
programme in order to base the economic recovery on the ecological transition), decarbonization and the 
digital transformation.

In the case of the SRI market in Latin America, an initial approach was conducted in cooperation with 
the Principles for Responsible Investment (PRI) and is provided in the Annex to this study, but given the 
reduced sample size, it would not be prudent to draw conclusions. However, there are some signs that 
help to establish the bases for follow-up on the market’s evolution in upcoming years. 

The sustainable investment activity in Latin America, excluding Brazil, is centred mainly in four countries 
– Chile, Colombia, Mexico and Peru – where the largest institutional investors of the region are concen-
trated: private pension funds. The market is in an early stage, but there is a high degree of interest in ap-
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plying environmental, social and good governance criteria to investments, with involvement in initiatives 
such as PRI. 

The six surveyed institutions have a defined policy of ESG integration, which is considered in European 
markets to be one of the highest-quality strategies for taking on responsible investment. This could be 
due not only to the fact that (in addition to Latin America’s commitment to sustainability) when sustain-
able investment arrived in this region it was already at a high level of maturity so that those who were 
interested could apply the best possible strategies, but also to the communication and dissemination 
work by PRI.

When the respondents were asked about the industries that they include in their strategies related to 
sustainable development and climate change, the Sustainable Development Goals stand out above all 
others. These goals compile some of the main concerns of societies in Latin America, which are highly 
affected by problems such hunger, education or gender equality. Institutions are therefore frequently 
found to be aligned with them.

Regarding what the respondents think about the expected growth of SRI in the upcoming three years, 
they all conclude that it will be positive. Among the key factors, the demand of institutional investors 
stands out above all others, such as legislation or the demand of private investors.

DISCLAIMER: This study compiles and prepares information together with the derived assessments, but in no event does it 
reflect the opinions or positioning of Spainsif or its partners. 
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1. INTRODUCTION

According to the United Nations (UN)1, the growth of the gross world product dropped to 2.3% in 2019, 
which was the lowest level since the global financial crisis of 2008-2009. Moreover, other well-being indi-
cators in that same report describe a fairly worrisome situation for different parts of the world due to the 
climate crisis, permanent and high inequality and the growing levels of food insecurity and malnutrition. 
Elliott Harris, Assistant Secretary-General for Economic Development and Chief Economist of the UN, 
is appealing for policies that go beyond a vision that is focused solely on promoting the growth of the 
GDP and that seek to improve the well-being of all parts of society. In Harris’s own words: “This requires 
prioritizing investment in sustainable development projects to promote education, renewable energy and 
resilient infrastructure”.

According to Eurostat data2, the GDP of the EU-27 increased in 2019 for the sixth consecutive year. How-
ever, the increase has been irregular in the different Member States. 

Regarding the Spanish economy and according to the report, “The Spanish economy in 2019”,3 issued 
by the Bank of Spain, the gross domestic product grew 2%, following the line of expansion of the last six 
years.

At the three levels, the economic forecasts made at the end of 2019 with respect to 2020 reflected eco-
nomic improvement and an increase in domestic products. However, the outbreak of COVID-19 in the 
markets will presumably shift the observed results away from the expectations that had been forecast 
just a few months before.

The European Green Deal and the "Sustainable Europe Investment Plan”

In December 2019 the European Green Deal was presented,4 an action plan that will allow reaching a 
sustainable economy with net-zero greenhouse gas emissions, thereby making it possible to restore 
biodiversity and reduce pollution through the efficient use of resources. 

To reach this objective, it will be necessary for all sectors of the economy to make a transition. Especially, 
the following commitments are made: 

• Investing in environmentally friendly technologies.

• Supporting industry so that it innovates.

• Deploying cleaner, cheaper and healthier public and private transport systems. 

• Decarbonizing the energy sector. 

1 World Economic Situation and Prospects (WESP) 2020. United Nations. 2019.
2 Developments for GDP in the EU-27: growth since 2014. Eurostat. 2020.
3 The Spanish economy in 2019. Bank of Spain. 2020.
4 COM/2019/640 final. 
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• Guaranteeing that buildings are more efficient from the energy point of view.

• Collaborating with international partners to improve global environmental standards.

Under the European Green Deal, the Commission proposed the European Climate Law, a legal framework 
for achieving the objective of climate neutrality by 2050. In January, the Parliament had asked for more 
ambitious reduction objectives, and finally, by mid September, the Commission published its proposal to 
cut greenhouse gas emissions by at least 55% for the entire EU economy, in comparison with 1990 and 
between now and 2030, which encompasses greenhouse gas emissions and absorptions.5

To finance all the proposed measures, in January the Commission presented the "Sustainable Europe 
Investment Plan”6 (Illustration 1). This plan, in addition to generating financing, will create a framework 
to facilitate and incentivize the necessary public and private investments for the transition towards a 
climate neutral, ecological, competitive and inclusive economy.

Illustration 1. Diagram of the "Sustainable Europe Investment Plan”.
Source: Spainsif, based on the communication from the Commission.

It seeks to mobilize a minimum of one trillion euros of financing from sustainable investments over the 
next decade, given that public expenditure on actions for the climate and in favour of the environment, 

5 COM(2020) 562 final.
6 COM(2020) 21 final.
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charged to the EU budget, will attract private financing, in which the European Investment Bank will play 
a key role. Moreover, the EU will provide tools for investors by putting sustainable financing at the heart 
of the financial system, and it will facilitate sustainable investment by public authorities by encouraging 
green budgeting and procurement and by designing ways to facilitate procedures to approve State Aid 
for transition regions. Therefore, the Commission will provide support to public authorities and project 
promoters in the planning, design and execution of sustainable projects.

To minimize the social and socio-economic effect that these measures could have, the Just Transition 
Mechanism was created, which should mobilize at least €100 billion over the 2021-2030 period. Addi-
tionally, in May 2020, the Commission proposed a credit line of the public sector to support green invest-
ments in regions that depend on fossil fuels.

This Just Transition Mechanism is financed mainly with: 

1)  The Just Transition Fund, which will receive €7.5 billion of fresh EU funds. The Member States, 
together with the Commission, will have to identify the eligible territories. They will also have to 
commit to matching each euro from the Just Transition Fund with money from the European Re-
gional Development Fund and the European Social Fund Plus, in addition to providing additional 
national resources. Taken together, this will provide between €30 and €50 billion of funding, which 
will mobilize even more investments. 

2)  The InvestEU Programme will be in charge of the Dedicated Just Transition Scheme to mobilize up 
to €45 billion in investments. This scheme will seek to attract private investments in sectors such 
as sustainable energy and transport. 

3)  The Public Sector Loan Facility with the European Investment Bank, backed by the EU budget, to 
mobilize between €25 and €30 billion in investments. It will be used for loans to the public sector 
related to sustainable development, for instance to improve the energy efficiency in urban instal-
lations. 

Next Generation EU

With the outbreak of COVID-19, the implementation of European Green Deal actions was left in the back-
ground, although in recent months the related activity has not ceased. In response to the economic 
crisis generated by the pandemic, in May 2020 the European Commission launched the proposal for the 
creation of Next Generation EU. This temporary recovery instrument presents a financial capacity of 750 
billion euros based on three pillars:

•  Instruments for supporting the efforts of Member States to recover, repair damages and emerge 
reinforced from the crisis.

•  Measures for driving private investment and supporting companies that are having difficulties. 

•  Reinforcement of key EU programmes to address the lessons learned from the crisis, to make the 
single market stronger and more resilient and to accelerate the dual ecological and digital transi-
tion.
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Far from meaning a complete stoppage of the European Green Deal, Next Generation EU is based on the 
former and seeks economic recovery that is in line with the green transition and the environmental and 
climate commitments that the EU had acquired. 

In this regard, in July 2020 the Technical Expert Group (TEG) on Sustainable Finance, which has been 
in charge of developing the actions established in the EU’s Sustainable Finance Action Plan since 2018, 
published five principles for a sustainable and resilient recovery, in which it recommends that the Com-
mission, the European Parliament and Member States apply the Taxonomy principle to the stimulus 
package. The TEG thereby highlights the importance of the requirement to not generate significant dam-
ages: no financing should support activities that are harmful to the environmental objectives and the 
social requirements defined in the Taxonomy.

Progress of the Sustainable Finance Action Plan of the European Commission

In recent months, the Technical Expert Group on Sustainable Finance has continued to develop the ac-
tions established in the 2018 Action Plan. 

Taxonomy

In March 2020, the TEG published its Final Report on the EU Taxonomy. This tool will establish the classi-
fication and list of criteria that must be met by economic activities that contribute substantially to any of 
the EU’s six environmental goals: climate change mitigation and adaptation; sustainable and protection 
of water and marine resources; transition to a circular economy; pollution prevention and control; and 
protection and restoration of biodiversity and ecosystems. The report, focused on economic activities 
with the capacity to mitigate or adapt the economy to the effects of climate change, in line with the Eu-
ropean Green Deal, the Paris Agreement and the EU’s environmental commitments, is accompanied by a 
technical annex that contains an update of the technical assessment criteria for 70 mitigation activities 
and 68 climate change adaptation activities, including the criteria for not causing significant harm to 
other environmental goals and an updated methodology section for supporting the recommendations 
on technical screening criteria.

Based on the Taxonomy and the various economic activities it includes, the degree of alignment of a 
financial fund, of an institution or of an investment can be established, with the result representing a 
sustainability indicator. 

Illustration 2 includes a practical example of how the Taxonomy is applied to an institution. First of all, 
the economic activities performed by a company are identified, as well as the turnover that each activity 
generates. Based on this identification, the technical selection criteria are consulted, and compliance 
therewith is analysed. Those activities that comply with the selection criteria and that therefore contrib-
ute substantially to some of the environmental goals move on to a second analysis process that studies 
whether or not the activities could have negative effects on the other goals, meaning whether or not they 
cause significant harm to the remaining goals. Those activities that successfully pass this assessment 
will move on to a final analysis to verify that they meet certain minimum social guarantees, such as 
those related to UNGP, OECD Guidelines and ILO conventions. The result of this process, weighted by 
the weight of each economic activity, results in the alignment percentage with the Taxonomy. This study 
must be performed and be published by all asset managers by December 2021. Following the legislative 
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process that corresponds to the application thereof, on 18 June 2020, the European Parliament approved 
Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment, and 
amending Regulation (EU) 2019/2088.7

Illustration 2. Application of the Taxonomy. Source: Spainsif, based on the TEG final report on the EU Taxonomy. 

The EU Green Bond Standard

In March 2020, the “EU Green Bond Standard Usability Guide” (EU GBS) was published. This text offers 
indications and technical clarifications for the recommendations that were already included in the final 
report of the Technical Expert Group published in July 2019. 

The EU Green Bond Standard is based on the Green Bond Principles (GBP) developed by the International 
Capital Market Association (ICMA). It is voluntary in nature and is designed to be used by issuers of the 
EU, in addition to issuers located outside of the EU.

The model proposed by the TEG includes four phases that must be documented (Illustration 3): green 
bond framework, annual allocation, final allocation report and impact report. 

7 OJEU L 198/13.
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Therefore, a green bond under the European Green Bond Standard is characterized by having a Green 
Bond Framework (GBF) of the issuer that confirms alignment of the green bond with the GBS of the EU 
due to financing, or refinancing, in part or in whole, exclusively green projects (use-of-proceeds), as it is 
described in the bond’s documentation, and due to verification, by a registered verifier, of alignment with 
the standard.  

Illustration 3. Application of the EU GBS. Source: Spainsif, based on the “EU Green Bond Standard Usability Guide” of the 
TEG.

Climate benchmarks 

The agreement reached by European co-legislators on the amendment of Regulation (EU) 2016/1011 
meant the creation of two climate benchmarks: The EU Climate Transition Benchmark (EU CTB) and 
another benchmark aligned with the Paris Agreement (EU PAB), as well as the definition of the environ-
mental, social and good governance (ESG) disclosure requirements that will be applied to all investment 
benchmarks. Their objectives are to allow comparability and to provide investors with an adequate tool 
that is aligned with their investment strategy, thereby increasing the transparency of the impact of invest-
ments, specifically for climate change and the energy transition, while disincentivizing greenwashing. 

In September 2019, the Technical Expert Group published the final report on the climate benchmarks. 
This document would serve as the basis for drafting delegated acts for amending the regulation of 
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benchmarks, which would give rise to Regulation (EU) 2019/20898, of 27 November 2019, amending 
Regulation (EU) 2016/1011 as regards EU Climate Transition Benchmarks, EU Paris-aligned Benchmarks 
and sustainability-related disclosures for benchmarks. 

Main characteristics EU CTB EU PAB

Minimum standards oriented at risk:

Reduction of the intensity of 
GHG of scope 1 + 2 (+3) in 
comparison with the investable 
universe

30% 50%

Period for including scope 3 4 years 4 years

Minimum exclusions

Yes 
(Controversial weapons

 Minimum guarantees and 
activities with significant harm) 

Yes 
(Controversial weapons

 Minimum guarantees and 
activities with significant harm)  

Excluded Activities No

1% for coal, 10% for oil, 50% 
for natural gas and 50% of 
electricity generation with 

emissions exceeding 100 g 
CO2 e/kWh

Minimum standards oriented at opportunities:

Minimum proportion of 
green/brown investment in 
comparison with the investable 
universe (VOLUNTARY)

At least equivalent Significantly superior to the 
proportion of green investment

Exposure restrictions
The minimum exposure to sectors that are highly exposed 
to climate change problems is at least equal to the market 

benchmark value

Year-on-year self-
decarbonization of the 
benchmark

At least 7%: in line with or beyond the decarbonization trajectory 
of the IPCC’s 1.5° C scenario (with no or limited overshoot)

Disqualification from label if 
there are misalignments with 
the trajectory in 2 consecutive 
years

Immediate Immediate

Table 1. Main characteristics of the EU’s climate benchmarks. Source: Own preparation based on the TEG’s final report.

8 OJEU L 317/17.
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The EU Climate Transition Benchmark (EU CTB) is targeted at institutional investors that have the objec-
tive of protecting a significant part of their assets against diverse risks related to climate change and the 
transition to a low-carbon economy, within the recommendations of the Task Force on Climate-related 
Financial Disclosures. This benchmark allows greater diversification due to being less restrictive. In turn, 
the EU Paris-Aligned Benchmark (EU PAB) is targeted at institutional investors that seek to be at the cut-
ting edge of the transition to a low carbon economy and to be aligned with the global warming limit of the 
+1.5º C scenario. This benchmark is therefore characterized by having stricter minimum requirements 
than the preceding one. Table 1 shows the main characteristics of both.

On 17 July 2020, the European Commission adopted new standards that establish the minimum techni-
cal requirements for the methodology of the EU’s climate benchmarks.9

9  C(2020) 4757 final.
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2.  OBJECTIVE AND METHODOLOGY

The main objective of this study is to develop an in-depth analysis of the sustainable and responsible 
investment market in Spain from the perspective of financial savings, including information on the assets 
of international and domestic Collective Investment Schemes. 

Compilation of data

The results presented below come from the 33 responses received: 21 from domestic institutions and 
12 from international asset managers and owners, in response to the questionnaire prepared by Spainsif 
based on the Eurosif methodology. 

The total data on assets and pension funds have been taken from the 2019 INVERCO report.10

Finally, on some occasions the data compilation has been completed with public information available 
from the studied institutions and public bodies, both domestic and international. 

Data analysis and management

The analysis of managed assets is conducted based on the methodology used in Europe (Eurosif) and 
internationally (GSIA). 

In order to preserve the comparison between studies, the guidelines below were followed: 

First, due to the fact that the figures gathered in the survey are aggregate by strategy, it could be that the 
same volume of assets is accounted for in several strategies. To prevent this, only the asset volumes in 
one of the SRI strategies were counted. 

In relation to the limitations on the scope of this study, even though a verification process was conducted, 
thereby delving into the search for complementary information from other sources, it could be that, due 
to the methodology used, the results undervalue the actual size of the market in Spain.

The way in which the growth rates appearing throughout the study have been calculated can be seen in 
equation 1.  

10  Collective Investment Schemes and Pension Funds: 2019 report and 2020 perspectives. INVERCO. 2020.

Vn-1: Value at moment n-1          
Vn: value at moment nTC= Vn  -  Vn-1

Vn-1

Equation 1: Growth rate.
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3.  GLOSSARY AND STRATEGIES 

Paris Agreement: Global climate change accord, which is legally binding, whereby all countries under-
took to participate in global reductions of greenhouse gases.

Green, social and sustainability bonds: A financial product similar to a conventional bond, whose unique 
feature is that the invested capital is allocated to financing projects related to environmental protection, 
social well-being and sustainability. 

Environmental criteria: Objectives that concern any aspect of a company’s activity that has a positive or 
negative effect on the environment. For example, greenhouse gas emissions, renewable energies, energy 
efficiency, depletion of resources, chemical pollution, waste management, water management, impact 
on biodiversity, etc.

Good governance criteria: Matters of good governance refer to the quality of a company’s manage-
ment, its culture and its risk profile, among other characteristics, including the rendering of accounts by 
the board of directors, the dedication to and strategic management of social and environmental perfor-
mance, the principles of transparent information and conducting management tasks free from abuses 
and corruption. Examples of the good governance aspect include all subjects of corporate governance, 
such as remuneration for executives, shareholder rights, management structure, corruption, stakeholder 
engagement and lobby activities.

Social criteria: Social matters range from aspects related to the community, such as the improvement 
of health and education, to aspects related to the workplace, such as adhesion to human rights, non-dis-
crimination and stakeholder involvement. Examples of social aspects are those related to work stand-
ards (in supply chains, child labour, compulsory labour), relations with local communities, talent man-
agement, controversial commercial practices (weapons, conflict zones), health standards, freedom of 
association, etc.

Investment fund: It consists of capital formed by the contributions from a variable number of investors, 
called unit-holders. The fund is created by an entity, the manager, which invests those contributions, as 
a whole, in various financial assets (fixed income, equity income, derivatives or any combination thereof, 
etc.), following certain guidelines that are established in advance.

Active or passive management: Active management means that one or more managers are in charge 
of managing the fund. Passive management replicates the composition of a certain stock market index.

Collective Investment Schemes: Institutions that capture funds, properties or rights to invest them and 
manage them jointly in financial or non-financial assets.
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Sustainable and responsible investment: An investment philosophy that integrates environmental, so-
cial and governance criteria in the process of studying, analysing and selecting the securities of an in-
vestment portfolio.

Sustainable Development Goals: An initiative developed by the United Nations, thereby making a univer-
sal call to adopt measures for the purpose of putting an end to poverty, protecting the planet and ensur-
ing that everyone enjoys peace and prosperity. 

Sustainable Finance Action Plan of the European Commission: A roadmap with the aim of enhancing 
the role of finance in building an economy that allows reaching the objectives of the Paris Agreement and 
the agenda of the European Union (EU) for sustainable development.

Pension Schemes and Funds: A pension scheme is a contract whereby savings related the provision is 
channelled. Its main characteristics are private and voluntary contracting (through individual savings) 
and its supplementary nature, given that in no event does it replace public pensions. 

A pension fund is a pool of independent capital in which the contributions of persons who have contract-
ed a pension scheme (members) are accumulated.

Private Equity: An activity developed by specialized institutions, which consists in the temporary contri-
bution of financial resources in exchange for interest in non-public companies with high growth potential.

Acronyms

ESG Environmental, social and good governance criteria

CNMV: Spanish National Securities Market Commission

GSIA: Global Sustainable Investment Alliance 

CIS: Collective Investment Scheme

INVERCO: Association of Collective Investment Schemes and Pension Funds

SRI: Sustainable and Responsible Investment

SDGs: Sustainable Development Goals

APSF: Action Plan on Sustainable Finance

SIF: Sustainable Investment Forum

UNEP FI: United Nations Environment Programme Finance Initiative

PRI: Principles for Responsible Investment
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SRI management strategies

Exclusion of activities from the investment universe

An SRI strategy that excludes specific investments or classes of investments from the investment uni-
verse. This approach systematically excludes companies, sectors or countries from the investment uni-
verse if they involve activities based on specific criteria. Activities related to weapons, pornography, to-
bacco and animal testing are among the most common ESG exclusion criteria. Exclusions can be applied 
at the level of the individual fund, but they are increasingly happening at the corporate level (manager or 
owner) for an entire range of investment products. 

Norm-Based Screening

Screening of investments according to their conformity with international standards and norms based 
on ESG criteria. Some examples of standards and norms that can be used for screening are those devel-
oped by the OECD, the United Nations and its agencies (such as the Global Compact), the ILO, UNICEF 
and UNHCR.

This SRI strategy involves the screening of investments based on international norms or combinations 
of norms that cover ESG aspects. International norms related to ESG are defined by international bodies 
such as the UN. The mission of these norms generally is to be understood universally, even if they are 
not applied or adopted universally. This mission normally involves judging companies with respect to 
their peers or according to certain minimum standards. Once companies with assets that potentially 
violate these norms or standards have been identified, the fund manager can take several actions. The 
most common action is divestment, but before considering it, the fund manager might prefer to establish 
active dialogue with the company. However, the analysis process must ultimately have an impact on the 
fund’s portfolio.

Strategies related to exclusions and norm-based screening can converge, wherefore a certain criterion is 
required to assign the correct classification. The difference can be seen in the manager’s decision: when 
a fund manager refers specifically to external norms, such as the guidelines of the United Nations Global 
Compact or the OECD Guidelines for Multinational Enterprises, that manager is using norm-based screen-
ing; otherwise, the manager will be using exclusions. Another distinction is that norm-based screening 
involves an analysis in which a company’s activity is judged according to the activity performed by other, 
similar companies or according to whether nor not certain minimum ESG criteria might be covered.

Best-in-class investments

A strategy in which the best performance, based on ESG criteria, of the investments within a certain in-
vestment universe, category or class is selected or weighted. This approach assumes that the selection 
or the importance of the best performance or the greater development of companies or assets have been 
identified through an ESG analysis, thereby defining the investment universe. 

The greater effort required to carry out a best-in-class strategy characterizes financial institutions or 
managers that assume a greater commitment to sustainability in their investment policies. 

A best-in-class strategy does not necessarily translate into high material or temporary costs, rather it can 
be adjusted to the available resources. First of all, there is a broad and mature market of Sustainability 
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Stock Indexes, which screen their components by region, sector, ESG behaviour or theme, thereby allow-
ing passive management of the portfolio (Down Jones Sustainability indexes, MSCI indexes or Morning-
star indexes). 

Second, if greater requirements are needed when managing the capital, there are suppliers of services 
that provide information on the ESG performance of companies and States according to their clients’ 
needs. In this case, there are companies such as MSCI, Sustainalytics and VIGEO-EIRIS. 

Finally, for those institutions that have more resources and want complete control over their best-in-class 
process, it is possible to have an ESG team within the entity. That team extracts, analyses and weights 
the ESG information of the companies to be selected, including the possibility of receiving information 
from several service suppliers, indexes or ratings and creating more innovative best-in-class strategies 
that generate greater synergies with their investment philosophy, products or operations. 

This strategy serves as a bridge between exclusion, selection and integration strategies, wherefore in 
financial markets with sufficient ESG maturity, best-in-class usually evolves towards ESG integration.

Thematic investments

This involves investing in assets that exploit the best opportunities of the main trends related to long-
term sustainability, thereby driving value in all industries. Thematic investments contribute to facing the 
different environmental and social challenges. 

Examples of these challenges include climate change, the depletion of natural resources and non-com-
pliance with human and worker rights. Thematic funds can place their attention on specific or multiple 
objectives, such as renewable energies, energy efficiency, sustainable mobility or the responsible man-
agement of companies.

Impact investments

They are investments whose intention is to generate an environmental and social impact, while at the 
same time generating a financial return. Impact investments can be made in both emerging markets and 
developed markets.

Impact investments often focus on specific projects. They are distinguished from philanthropy in that the 
investor maintains ownership of the asset and waits for a positive financial return. Impact investments 
include micro-financing, community investments and environmental or social entrepreneurship funds. 
The growth of the impact investments market is providing capital to support solutions for the most 
pressing challenges in sectors such as sustainable agriculture, affordable housing, universal and acces-
sible healthcare, access to clean water, renewable technologies and financial services. 

A distinctive characteristic of impact investment is the commitment acquired by investors to measure 
and report on environmental and social performance and on the progress of the underlying investments. 
The approach by investors to managing the impact is based on their objectives, capacities and the man-
agement that best reflects their investment objectives. In general, the management components of best 
practices for impact investments are the following: 

- Establishing and indicating the environmental and social objectives for the relevant stakeholders;
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-  Configuring the parameters of the metrics/objectives related to the preceding objectives, using 
standardized metrics whenever possible;

- Monitoring and administering the performance of the investments according to those objectives;

- Reporting the environmental and social performance to relevant stakeholders.

Integration of ESG factors in the financial analysis

Compulsory restrictions on investment decisions based on financial ratings/assessments derived from 
research on ESG criteria. 

The depth and opportunities offered by ESG integration means that many financial institutions and asset 
managers differentiate it from the sustainable investment applied by other strategies. ESG integration, 
while difficult to implement, has a high degree of adaptation, depending on the company, the sector, the 
type of investment and the management of risks and opportunities in the short and long term. 

This strategy has the capacity to create advanced portfolios of assets under ESG criteria, with the possi-
bility of beating competitors who operate in the same sector with lower ESG ratings.

Engagement 

Shareholder activism through engagement is an SRI strategy that is used to open up channels of com-
munication between shareholders and issuers for the purpose of improving the strategy (ESG) and the 
performance of issuers. Engagement in ESG can take shape in a formal letter, phone calls, emails, meet-
ings, etc.

Voting

Shareholder activism through voting rights or through vote delegations in the Annual General Sharehold-
ers’ Meetings of companies is the main means for shareholders to have an influence on the ESG strate-
gies and practices of issuers.
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4.  THE SRI MARKET IN SPAIN 

The results presented below come from the 33 responses received: 21 from domestic institutions and 
12 from international asset managers and owners, in response to the questionnaire prepared by Spainsif 
based on the Eurosif methodology. The level of response in this edition has more than exceeded previous 
years, despite the circumstances in which the data were collected (in the middle of a pandemic), having 
received 17% more from domestic organisations and doubling the responses from international organ-
isations with respect to the preceding year. This represents a total of 403.268 billion euros monitored, 
which means an increase of 6.6% compared to last year. In terms of representativeness of the market, 
this means 76% of the national total and 43% of the international total marketed in Spain. ..

The consulted institutions declare that they hold, in managed assets according to some type of environ-
mental, social and governance criterion or strategy, a total of 285.454 billion euros, which represents a 
36% increase with respect to last year. This increase is due mainly to the contribution of assets managed 
by international companies, which has gone from 19.366 billion to 77.883 billion euros. In turn, domestic 
assets went from 191.278 to 207.571 billion, representing a 9% increase. (Illustration 4). 

Illustration 4. Evolution of assets managed according to ESG criteria in Spain. 
Source: Spainsif, based on data received from the surveys.
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Regarding the evolution of the relative weight of assets managed according to ESG strategies out of the 
total in the domestic market, excluding international assets (due to a lack of historical data with which 
they can be compared), there has been no variation with respect to the preceding year, remaining at 49% 
of the total (Illustration 5). This value, even though at first it could be seen as a stagnation of interest by 
the market in sustainable investment, is actually positive, given that the Spanish economy has improved 
and, to the same extent, so has SRI. 

Illustration 5. Evolution of the comparison between domestic assets under ESG management and total assets managed 
by domestic institutions in Spain. Source: Spainsif, based on data from INVERCO and data received from the surveys.
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Regarding the analysis by strategy, when analysing the total responses received (Illustration 6), without 
considering the origin of the asset managers and owners (recorded further below in Illustrations 10 and 
11), it can be observed that ESG integration – meaning compulsory restrictions on investment decisions 
based on ratings and financial assessments derived from research on ESG criteria (one of the most 
sophisticated strategies considered due to the methodology) – is the second-leading strategy with the 
most assets recorded. 

The strategy used the most, given its relative simplicity and the weight it traditionally has had in sus-
tainable investment, continues to be the systematic exclusion of companies, sectors or countries from 
the investment universe if they involve activities based on specific criteria, meaning simple exclusion. 
Following the methodology established by Eurosif and to avoid double counting in view of a multi-strat-
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of a company’s decision-making, over which ESG criteria are established for selecting specific assets, 
and furthermore there is active engagement at those companies in which investments are made), the 
amount is attributed only to the strategy that is considered to be the most advanced. Keeping this criteri-
on in mind, the aforementioned data become even more relevant, given that the migration of assets from 
the most basic strategy, such as exclusion, towards other strategies means a refinement in the selection 
process, added to which are other, more advanced criteria, in addition to the existing exclusions.

IIllustration 6. Breakdown of ESG Assets by strategy according to the responses received. 
Source: Spainsif, based on data received from the surveys.

If the spotlight is placed on the themes that are the object of exclusions (Table 2), the most common 
exclusions, in absolute terms, are identified as those related to weapons, a figure that eventually reaches 
92% of the surveyed international institutions for cluster bombs and anti-personnel mines and 75% for 
weapons of mass destruction. These positions are maintained for domestic assets, but they are far fewer 
companies that expressly exclude these types of assets (62% and 52%, respectively). Tobacco holds third 
position in the most excluded sectors, followed by fossil fuels (with an especially relevant percentage in 
international organisations at 67%), followed by human rights and labour matters at 30%. 
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Company exclusion themes Total Domestic International

All weapons (production and trade) 24% 33% 8%

Nuclear energy (production) 12% 10% 17%

Pornography 15% 24% 0%

Alcohol 6% 10% 0%

Tobacco 42% 29% 67%

Gambling 18% 29% 0%

Animal testing 6% 10% 0%

Transgenics 6% 10% 0%

Human rights 30% 33% 25%

Labour matters 30% 33% 25%

Environmental legislation/destruction 27% 29% 25%

Corruption and bribery 21% 19% 25%

Fossil fuels/coal 33% 14% 67%

Table 2. Exclusion themes and percentage of total affirmative responses with exclusions by theme 
and by domestic and international institutions. 

Source: Spainsif, based on data received from the surveys.

In the case of engagement and voting, some currents point to the fact that no strategy applicable to 
Sustainable Investment should be considered, given that shareholder activism through engagement or 
exercising the right to vote does not necessarily have to be in line with the criteria of improving environ-
mental, social or good governance behaviour at a company. However, the mere fact that these channels 
of communication and participation have been established represents a measure of good governance 
and the revitalization of stakeholders. 58% of the surveyed companies declare having a formal engage-
ment policy, and the same percentage declare that they publish the results of their campaigns. With 
respect to voting, 67% of the entities have a formal policy, and 47% publish the results of the votes (see 
Figure 22). Specifically, this strategy clearly shows a strong difference between the domestic responses 
received, in which there are barely any organisations with voting policies (8 of the 21), and even fewer with 
engagement policies (only 4), and the responses from international institutions, which nearly all have 
these mechanisms (11 of the 12 responses received).

Impact investments represent 10% of ESG assets by strategy, meaning a total of 29.567 billion euros. 
These investments are intended to generate an environmental and social impact, while at the same 
time generating a financial return. They are often centred on specific projects and provide the capital to 
support solutions for the most pressing challenges in sectors such as sustainable agriculture, affordable 
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housing, universal and accessible healthcare, access to clean water, renewable technologies and finan-
cial services.

Illustration 7. Evolution of impact investments in Spain. 
Source: Spainsif, based on data received from the surveys.

In view of Illustration 7, which shows the evolution of the impact investment observed in recent stud-
ies, investments related to the Sustainable Development Goals (SDGs), green and social bonds and in-
vestment funds are those that represent the greatest investment, all having increased in relation to the 
preceding year. It is notable that social crowdlending, financing for environmental/social entrepreneur-
ships and community investment have disappeared completely in 2019. 

Further explaining impact investment in 2019 and differentiating between the origin of organizations, 
it seems that the types and percentages are more or less similar in both cases, although with slight 
differences: the percentage of domestic organizations with impact investment in investment funds and 
in social risk capital and investment in micro-financing and social bonds exceeds that of international 
organizations; conversely, there are more international institutions with investments in green bonds and 
SDGs that there are domestic organizations.

Returning to the distribution of ESG assets by strategy, it should be pointed out that the positive or best-
in-class exclusion, based on the definition of the investment universe with the selection of those com-
panies or assets with the best performance identified based on an ESG analysis, represents 8% of the 
total. This analysis is conducted through a comparison with sustainable stock indexes, either by different 
service suppliers or even within companies themselves. 46% of the surveyed institutions have their own 
policy of positive exclusion. 
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Norm-based screening is another type of exclusion, which is based on applying the screening of compli-
ance with international norms based on ESG criteria, such as those developed by the OECD, the United 
Nations and its agencies (such as the Global Compact), the ILO, UNICEF and UNHCR. In view of the 
data received, it represents 2% of the total assets. This result only contemplates those assets that have 
this strategy as the sole criterion, given that in those corporations with a combination of strategies, the 
amounts allocated to this type of exclusion have been calculated according to a more sophisticated type. 
In this regard, 60% of the respondents have a formal, norm-based screening policy. Illustration 8 shows 
the evolution of the norms on which the consulted institutions base their screening, thereby highlighting 
the growth of the UN Global Compact and that of the ILO Declaration on Fundamental Principles and 
Rights at Work, to a lesser extent.

Domestic International

Investment funds 29% 17%

Social risk capital 10% 0%

Investment in micro-financing 10% 8%

Social crowdlending 0% 0%

Green bonds 29% 42%

Social bonds 24% 17%

Social impact bonds 14% 29%

Environmental/social entrepreneurship financing 0% 0%

Community investment 0% 0%

SDGs 19% 33%

Others 29% 33%

Table 3. Percentage of institutions with impact investments, by origin and types of investment. 
Source: Spainsif, based on data received from the surveys.

To shed more light on this strategy, Table 4 includes a breakdown of the norms that are used by institu-
tions for screening, distributed by nationality of the organisation. As a general rule, international organiza-
tions are observed to be more predisposed to apply norms, although it is notable that none of them use 
the Paris Agreement as the basis for the selection rule. 

The category of thematic funds includes those assets that are allocated to a specific ESG sector or as-
pect, such as achieving the Sustainable Development Goals, climate change or forestry management. 
That category, according to the data collected in this study, represents 2.53 billion euros in Spain (1% of 
the ESG total). Investment in energy efficiency and renewable energies has increased with respect to the 
preceding year, while sectors such as water and waste management remained the same, as shown in 
Illustration 9.
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Illustration 8. Evolution of the main norms on which screening is based.
Source: Spainsif, based on data received from the surveys.

Domestic International

UN Global Compact 29% 58%

OECD Guidelines for Multinational Enterprises 14% 17%

Fundamental Principles and Rights at Work of the ILO 14% 25%

Paris Agreement 14% 0%

BEPS of the OECD/G-20 (Taxation) 0% 0%

Others 10% 25%

Table 4. Percentage of institutions with screening norms and the norm used according to the total 
responses received, by origin of the institution.

Source: Spainsif, based on data received from the surveys.

Table 5 records the percentages of institutions with thematic investment, according to the origin and by 
invested sector. As it can be observed, international organizations are more prone to this type of invest-
ment, considering they have fairly high percentages associated with all themes. The market of domestic 
organizations is more reduced in this regard, and their relatively low thematic investments are centred in 
sectors such as renewable energies, energy efficiency and water management.
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Illustration 9. Evolution of thematic investments. Source: Spainsif, based on data received from the surveys. 

Domestic International

Renewable energies 19% 67%

Energy efficiency 19% 58%

Sustainable transport 0% 42%

Construction sector 0% 25%

Use of land / Forestry / Agriculture 5% 25%

Water management 19% 42%

Waste management 14% 42%

Others 19% 33%

Table 5. Institutions with thematic investments with respect to the total of domestic and international organizations. 
Source: Spainsif, based on data received from the surveys.

The questionnaire that was sent out asked about the ESG investment principles and/or guidelines to 
which the companies were voluntarily committed as the owner, manager or provider of financial services. 
The responses are recorded in Table 6. The high degree of corporations that follow one or several of these 
principles is notable, in which they combine their own policies with international initiatives such as the 
Principles for Responsible Investment (PRI) or the BVI Code of Conduct.  
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Total Domestic International

PRI 70% 57% 92%

BVI Code of Conduct 21% 10% 42%

Their own investment guidelines 64% 48% 92%

Links to their CSR policy 45% 29% 75%

Other guidelines 33% 33% 33%

Table 6. Percentage of institutions with voluntary investment guidelines.
Source: Spainsif, based on data received from the surveys.

Analysis by origin of the institution

In order to more prudently analyse the evolution of strategies with respect to previous years, and given 
the relative weight that international institutions have gained in this study, domestic assets must be dif-
ferentiated from all others. The evolution of the assets managed by international organizations, broken 
down by strategy, is recorded in Illustration 10, while that of national organizations is recorded in Illus-
tration 11. 

When comparing the international assets compiled in 2019 to the results obtained in 2018, the increase 
in total managed assets should be highlighted, which could create disturbances in the comparison. In 
this regard, out of the total of 77.883 billion euros managed according to ESG strategies by the surveyed 
international institutions, 81% (a total of 63 billion euros) has been allocated to ESG integration strate-
gies. In the data from the 2018 study, ESG was already the main strategy (at 46%), and in 2019 the growth 
was exponential. This increase could be due to not only the improvement and evolution of the ESG com-
mitment of the organizations, which assign greater weight to the most ambitious strategy, but also to 
the regulatory incentive that ESG integration has had in Disclosure regulations11. It should be kept in mind 
that the responses correspond to leading managers on sustainability at a global level, and these leaders 
in sustainable investment are bringing their international experience to the Spanish market through prod-
ucts. Therefore, depending on the methodology applied, it is reasonable to see that less sophisticated 
strategies, such as negative exclusions or norm-based screening, would be practically residual as the 
only strategy. 

Impact investments have experienced a major increase since the preceding year, with their total assets 
amounting to 7.17 billion euros, nearly 10% of the total. 

Engagement and voting and best-in-class, at 3.902 and 3.19 billion euros, respectively, also increased. It 
should be pointed out that these strategies, while advanced, could have been undervalued due to the use 
of these methodologies in combination with the ESG integration strategy.  

11  Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019, on sustainability‐related 
disclosures in the financial services sector, OJEU L 317/1.



40

€ 0

2018 2019

€ 10,000 € 20,000 € 40,000€ 30,000 € 50,000 € 60,000 € 70,000

Best-in-class

Exclusions

Million euros

ESG Integration

Norm-based 
screening

Engagement 
and Voting

€ 1,170

Impact Investment

Thematic funds

€ 888
€ 7,170

€ 2,481
€ 3,190

€ 3,903

€ 2,009
€ 520

€ 9,032
€ 63,001

€ 3,686

€ 100
€ 100

Illustration 10. Evolution of the distribution, by strategy, of ESG assets managed by international institutions.
Source: Spainsif, based on data received from the surveys.

Illustration 11. Evolution of the distribution, by strategy, of ESG assets managed by domestic institutions. 
Source: Spainsif, based on data received from the surveys..
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In domestic funds (Illustration 11), it is also observed, as in international funds, that ESG integration 
has also increased considerably, totalling 18% of all assets. Likewise, the assets allocated to exclusions 
as the only strategy have dropped, going from 141.633 to 104.245 billion euros. The amount of assets 
managed according to norm-based screening likewise dropped. The total assets managed under best-
in-class increased, possibly due to the evolution of simpler strategies. The growth recorded in impact 
investments should be noted. The use of green bonds and sustainable bonds was popularized in 2019, 
with multiple issuances taking place, which could at least partially explain this increase. It should be re-
called that a comparison of the data from one year with respect to the data of the preceding year should 
be done with caution, given that not only do the surveyed entities play a part, so do the asset amounts 
and the economic situation itself, thereby increasing the uncertainty. However, the data are useful for 
identifying signs of change and movements in asset managers. 

Illustration 12 shows the evolution of domestic ESG assets over the last decade, distributed by strategy. 
A change of trend in negative exclusions is observed, whose volume of managed assets is reduced in 
favour of other, more complex strategies, which is a sign of maturity of the state of SRI in Spain and a 
refinement of the participating institutions. 

Illustration 12. Evolution of the various ESG strategies in domestic assets over the last ten years. 
Source: Spainsif, based on data received from the surveys.
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Illustration 13. Evolution of the distribution by type of investor.
Source: Spainsif, based on data received from the surveys.

Analysis of ESG Assets by type 

According to the collected data, retail investment continues to increase with respect institutional invest-
ment, reaching 19% in 2019 (Illustration 2013). This means that there are increasingly more products 
with ESG criteria available and that, furthermore, retail investors are venturing on this type of investment. 

Regarding ESG assets by type of investment, Illustrations 14 and 15 represent the data reported in 2019 
and provide a comparison with respect to the preceding year. As a novelty of this study that was not 
included in the preceding one, respondents were given the possibility of indicating the percentage of 
indexed equity income as a response. And despite representing only 2% at this time, that percentage is 
expected to take on greater relevance in upcoming years, wherefore monitoring its evolution is of inter-
est. In turn, equity income reached 34%, the same percentage as fixed income, which is far above that 
of mixed. When assessing the results obtained in 2019 in comparison with the data from 2018, a major 
decrease in assets under the venture capital and alternatives mode can be observed. In 2019, there was 
a considerable increase in the percentage of assets corresponding to green bonds, which could be the 
cause of the identified increase in the total of impact investments. 
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Illustration 14. Allocation of assets managed according to ESG criteria, by type of investment.
Source: Spainsif, based on data received from the surveys.

Illustration 15. Evolution of assets managed according to ESG criteria, by type of investment (the data for indexed equity 
income was not compiled in 2018). Source: Spainsif, based on data received from the surveys.
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ESG passive management

Passive management is the investment process whereby the manager of an investment fund will make 
investment decisions based on a benchmark index. In the case of sustainable investment, this bench-
mark index will be a sustainable index.

The most frequent way of applying indexed investment is by replicating sustainable stock indexes such 
as the Dow Jones Sustainability Europe or the FTSE4Good IBEX. In recent years, numerous sustainabil-
ity benchmark indexes have arisen according to various criteria and sources due to the increase in ESG 
information from institutions. 

Indexed management is generating good medium- and long-term return and is a growing line of activity.

For the purpose normalizing climate benchmarks, the Sustainable Finance Action Plan contemplates 
suggestions for creating climate benchmark indexes that allow a better comparison by providing uniform 
information for sustainable investors. 

To view the evolution of sustainability indexes versus non-sustainability indexes, the following graphs are 
provided: 

Illustration 16. Evolution of the FTS4Good index versus the IBEX 35.
Source: Spainsif, based on data from Statista 2020.

Sustainable indexed investment has become an interesting option for the ESG investor, given that, as it 
can be appreciated in the graphs, its behaviour is positive in the medium and long term, even though the 
positions and the recommendations of asset managers do not match.
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Returning to the data received from the survey and regarding the geographic distribution of ESG assets, 
Europe is the main destination, with an increase in weight in comparison with the preceding year, fol-
lowed by North America and distantly by the domestic market and emerging markets.

As a novelty in the 2019 study, assets derived from the Latin American market are identified as having 
their own category, previously attributed only to emerging markets. An annex to this study is included 
this year, which provides an initial approach to the Latin American market (Ex Brazil), in cooperation with 
Principles for Responsible Investment (PRI). According to this initial data, ESG assets in Latin America 
represent 2% (Illustration 18). 
 
If the evolution of the geographic distribution is observed (Illustration 19), it can be appreciated how do-
mestic assets drop from 27% to 8%. This could be due to the relative increase in the weight of the sample 
from international institutions, which are more diversified in this aspect, which also explains the 2019 
increase in assets from emerging markets, which goes from 1% to 8%. 
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Illustration 17. Evolution of the Dow Jones Sustainability World Index versus the Dow Jones Industrial Average. 
Source: Spainsif, based on data from Statista 2020.
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Illustration 18. Geographic distribution of assets.
Source: Spainsif, based on data received from the surveys.

Illustration 19. Evolution of the geographic distribution of assets (in former years 
2019, there is no data for Latin America).

Source: Spainsif, based on data received from the surveys.
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Collective ESG Investment 

According to data from INVERCO12, collective investment reached 502.037 billion euros in 2019, which 
represents growth of 47.275 billion (10.4% more than in 2018).

In turn, domestic Investment Funds increased their total assets by 19.402 billion euros, reaching 276.557 
billion euros, 7.4% more than the preceding year. Foreign CIS reached 195.0 billion euros, with growth of 
16.1%. Pension Funds, in turn, reached a new historical record with an asset volume of 116.419 billion 
euros, which represents 9.533 billion more than in 2018 (8.9% growth during the year), of which 35.71 
billion correspond to the employment system, with annual growth of 5.6%.

Table 7. Collective investment assets in Spain (CIS and PF). Source: INVERCO. 

According to data from the Spanish Directorate General of Insurance and Pension Funds (DGSyFP) at 
December 201813 (the last data published in relation to sustainable investment) and considering two 
Occupational Retirement Provisions and twelve of the main management entities out of the 59 that are 
active, SRI assets are quantified to represent a total of 73.83% of the Funds. The percentage was 72% in 
2017. It is not possible to give an approximation by strategy, given that updated official data is lacking, 
although active voting is mentioned (95%), which materializes through management firms at 64%, as well 
as the high application of the recommendations of international bodies (norm-based screening, best-in-
class and, above all, integration). 

In addition to providing data from the study, Illustration 20 records (as an example) the evolution of the 
number of ESG funds incorporated in Spainsif’s fund platform, showing the special weight of the offer of 
ESG products by international managers. The number of international ESG funds goes from 306 to 319, 
and domestic funds drop from 33 to 19 (this platform only contemplates the products of members).

12 Collective Investment Schemes and Pension Funds: 2019 report and 2020 perspectives. INVERCO. 2020.
13  2018 Socially Responsible Investment (SRI) requirement. Directorate General of Insurance and Pension Funds. 2019.

mill.€ %
Investment Funds 196.779 220.386 235.814 263.483 257.824 276.866 19.042 7,4%

Mutual Funds 194.818 219.965 235.437 263.123 257.514 276.557 19.042 7,4%
Real State Funds 1.961 421 377 360 309 309 0 0,0%

Investment companies  33.184 34.803 33.501 32.679 29.116 30.171 1.055 3,6%
Investment Company with 
variable capital (SICAV) 32.358 34.082 32.794 32.058 28.382 29.446 1.064 3,7%
Real State Investment Company 826 721 707 620 734 725 -9 -1,2%

Foreign CISs(1) 90.000 118.000 125.000 168.000 168.000 195.000 27.000 16,1%

Total CIS 319.963 373.189 394.316 464.162 454.940 502.037 47.097 10,4%

Individual Pension Plans 64.254 68.012 70.487 74.378 72.247 79.850 7.603 10,5%
Employment Pension Plans 35.262 35.548 35.437 35.683 33.810 35.710 1.900 5,6%
Associated Pension Plans 940 958 921 903 829 859 30 3,6%

Total PENSION FUNDS 100.457 104.518 106.845 110.963 106.886 116.419 9.533 8,9%

TOTAL COLLECTIVE INVESTMENT 420.420 477.707 501.161 575.125 561.826 618.455 56.630 10,1%
Annual movement 22,4% 13,6% 4,9% 14,8% -2,3% 10,1%

TOTAL ASSETS
(million euros)

Movement 20192014 2015 2016 2017 2018 2019

Resource: Inverco and CNMV (1) Inverco estimated data, including insitutional investors
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Regarding Pension Schemes with ESG criteria, Illustration 21 shows the evolution, which goes from 
representing 72% in 2017 to 73.8% of the total in 2018.

Illustration 20. Evolution of the number of domestic and international funds on Spainsif’s ESG Funds Platform. Source: 
Spainsif’s ESG Funds Platform at 31 December 2019 (evolution).

Illustration 21. Evolution of ESG assets in Occupational Retirement Provisions (IORPs) and total assets in IORPs.
Source: Spainsif, based on data from INVERCO and the DGSyFP. 
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SRI Analysis Process

Regarding the analysis process that the surveyed organizations follow, first the evolution observed in 
Illustration 22 should be highlighted. There it can be clearly seen that, year after year, the percentage of 
institutions with formal policies on the different strategies has increased. Once again, this could be due to 
the increase in the sample and to the contribution from international funds, but in view of the previously 
presented data, it is still a good indicator of how the Spanish market has adopted sustainable investment 
as a relevant strategy and of how increasingly more complex examinations are being conducted of the 
candidates that form a part of investment portfolios. Moreover, 47% of the institutions indicate that they 
publish their voting decisions, an exercise in transparency.

Illustration 22. Evolution of the formal policies of the surveyed institutions 
(percentage of institutions with a formal policy on each implemented strategy).

Source: Spainsif, based on data received from the surveys.

Regarding the personnel engaged by companies in ESG analysis (Illustration 23) and in ESG manage-
ment (Illustration 24), there is still a notable absence (only a minority) of personnel who are engaged full 
time in sustainable investment aspects. This shortage of teams at institutions is even more noteworthy 
when we consider the legislative developments on the subject with which compliance is mandatory and 
which must be implemented in the upcoming years. 

The source of ESG information used the most (Illustration 25) continues to be ESG ratings agencies, giv-
en that, consistent with the data identified in the preceding graphics, the majority of institutions do not 
have personnel for conducting this analysis, and because of that, or as a consequence, they delegate this 
process to ESG ratings agencies. 
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Illustration 23. Evolution of personnel engaged in ESG analysis (left).
Illustration 24. Evolution of personnel engaged in ESG management (right).

Source: Spainsif, based on data received from the surveys.

Illustration 25. Main source of ESG information. 
Source: Spainsif, based on data received from the surveys.
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Qualitative assessments 

To finalize, some qualitative assessments derived from the responses to the survey are presented. 

Illustration 26 records the evolution, since 2017, of the perception of the key development factors of the 
SRI market in the upcoming three years. It shows how the respondents assess the importance of legis-
lation as a key factor. In recent years, there has been considerable legislation that, to a greater or lesser 
degree, affects agents related to Sustainable Investment. The percentage of respondents who establish 
the demand of individual investors as a key agent has also increased, which in 2019 reached 18%. On the 
other hand, international institutions and external pressures are shown to be less relevant factors than 
in previous years. This could also be considered a change of vision by asset managers and owners, who 
are losing their concern about possible harm to reputation due to integrating ESG criteria. In other words, 
the mentality of the agents involved is adjusting to the sophistication of the sector.

Illustration 26. Evolution of key development factors of the SRI market in upcoming years.
Source: Spainsif, based on data received from the surveys.

Regarding actions of the Sustainable Finance Action Plan, considered to be relevant for the development 
of SRI, there is an increase in the perception of the Taxonomy as a key tool, together with the integra-
tion of sustainability in risk management (Illustration 27). It should be pointed out that, despite the fact 
that the collected data correspond to 2019, the surveys were sent out and received between March and 
September 2020, wherefore the subjective assessments could be affected by the events taking place be-
tween those dates, such as publication of the TEG’s Final Report on the Taxonomy or public information 
processes that were taking place. It is possible that this also explains the increase in the perceived value 
of investor disclosures and duties. 
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Illustration 27. Evolution of key actions of the Sustainable Finance Action Plan.
Source: Spainsif, based on data received from the surveys.

Illustration 28. Percentage of surveyed institutions with defined strategies regarding sustainable development and cli-
mate change. Source: Spainsif, based on data received from the surveys.
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Giving continuity to the preceding year and knowing the interest in and importance of this theme in the 
upcoming years, respondents were asked about the development of strategies derived from sustainable 
development and climate change. The results can be observed in Illustration 28. An evident increase in 
the percentage of institutions with sustainability policies can be appreciated, to a greater or lesser extent. 
The growth of divestment in fossil fuels is notable, as well as the growth in the transition to a low carbon 
economy, in addition to the increase in policies related to the Paris Agreement and the Sustainable De-
velopment Goals (SDGs).

To conclude, perceptions related to the growth of SRI in the upcoming years are profoundly altered by 
the situation in which the responses were gathered: right in the middle of the COVID-19 crisis. Many of 
the respondents are less optimistic than in previous editions regarding the evolution of the market. We 
should also recall the good behaviour shown by ESG products in comparison with traditional products 
during the crisis, as well as the proposal of the Technical Expert Group (TEG) on Sustainable Finance to 
link the economic recovery to sustainable investment and the commitment of the Next Generation EU 
programme to base the economic recovery on the ecological transition, decarbonization and the digital 
transformation.
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5.  RELEVANT PLAYERS IN THE SRI 
MARKET

In Spainsif, the Spanish Sustainable & Responsible Investment Forum, there are a total of 88 members 
representing financial institutions, management firms, SRI service providers, non-profit organizations 
linked to SRI and unions, which have an interest in promoting the integration of environmental, social 
and good governance criteria in investment policies through dialogue with various social groups, thereby 
contributing to sustainable development and raising awareness about and driving changes in investment 
processes in the investment community, Public Administrations, companies and citizens in general.

The testimonials of the representatives of different types of institutions are recorded below, in which they 
reflect on sustainable investment and its future. 
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The financing needs of sustainable projects have clearly been increas-
ing in recent years, thereby consolidating in an environment in which 
firms are venturing ever-more on environmental and social sustainabili-
ty and on good governance (ESG). 

This trend will be reinforced in regions such as the EU through the New Green Deal, which is clear about 
the fact that the future of Europe depends on a healthy (sustainable) planet and that it is urgently nec-
essary to drive the fight to overcome the main current challenges regarding the climate and the environ-
ment. It will attract considerable public and private investment, and it will mobilize billions of euros in 
sustainable financing to transform the region. 

Bankia has a Responsible Management Plan that is in line with the institution’s Strategic Plan and with 
the sustainable Development Goals (SDGs) as the cornerstones.

The creation of a sustainable offer is included among the objectives of the Responsible Management 
Plan, thereby allowing investors and savers to have products and services that generate a positive envi-
ronmental or social impact.

Moreover, by adhering to the six Principles for Responsible Banking, Bankia publicly assumes the duty to 
align its activities with the SDGs and the Paris Agreement.

Bankia’s asset management unit, Bankia AM, also plays an essential role. Bankia AM has the challenge of 
transforming so that it can incorporate Environmental, Social and Corporate Governance criteria across 
the organization. This change not only means adapting to a major regulatory change that is soon to 
come, it also means that we have an even greater ambition to strategically place ourselves in an advanta-
geous position within sustainability. This objective will mean important changes that will affect different 
areas of the management unit, from investments and risks to the commercial and compliance areas. It 
will often consist in incorporating and even changing the ways in which we provide investment solutions 
for our customers. 

Bankia AM was already a pioneer through the launch of the Bankia Sustainable Future Fund in 2017, with 
five objectives that have an impact on 9 of the 17 Sustainable Development Goals, and its first impact 
report for retail customers in 2019 includes an ambitious strategic plan for increasing the assets under 
management according to ESG criteria. Several funds are being incorporated into this strategy in 2020, 
such as the Evolution funds and the majority of the range of profiled Pension Schemes.

     By Augusto Caro 
     Director of Equity Income, Mixed and Employment Investment Funds  
     of Bankia Asset Management
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A GLOBAL GROUP GUIDED BY THE CONVICTION OF RESPONSIBLE 
INVESTMENT

More than 10 years after having adopted SRI through the launch of a 
renewable energy strategy (2007), Edmond de Rothschild Asset Management is intensifying its drive 
for responsible investment. Our range of SRI funds in Spain currently consists in seven funds with the 
official SRI seal. They cover European equity income and fixed income, global convertible bonds, mixed 
assets, and SRI themes such as health and climate change. We are planning on a new expansion of this 
range in the upcoming months.

Edmond de Rothschild Asset Management has been committed to progress for decades. We are 
convinced that we hold a good position as asset managers with in-depth analysis capacity regarding 
ESG, thereby allowing us to identify and support companies that are capable of marking the difference in 
the world of tomorrow. We provide information about impact criteria that speak for themselves, such as 
the percentage of women in the Comex. 

Our experience in responsible investment embodies the values of the Rothschild family, ensuring better 
risk management and creating long-term value. It simply forms a part of our investment DNA: independ-
ent, active, fundamental and with conviction. We aim to not only offer high-performance investments 
but also help virtuous companies to grow. And our approach is validated by the confidence that leading 
institutional investors have in us.

The link between values and value creation.

Our desire is to produce strategies anchored in the real economy, which combine financial performance 
with a positive environmental and social impact. Our commitment is organized around four pillars:

-  Integrating ESG criteria in all investments (both liquid and real assets). 

-  Managing climate risk through the “2 degrees” roadmap for guiding our investments. It was just 
updated for the 2020-2025 period so that it could take into account the climate emergency and the 
responses given by the various economic and regulatory players, including the European Union’s 
Green Taxonomy.

-  Dialogue and the commitment to influence and encourage companies to develop their business 
model in line with sustainable development.

-  Innovation as a result of investments so that we can increase the part of our assets invested ac-
cording to the principles of sustainable finance.

The main guidelines that support our commitment

Edmond de Rothschild Asset Management (France) has recently obtained the top rating, A+, in the main 
module of the United Nations Principles for Responsible Investment (PRI), on Strategy and Govern-
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ance. This is the fifth consecutive year in which we have been given this excellent rating. The evaluation 
was conducted in 2019 as a part of the UNPRI. We were rated higher than our European counterparts in 
six of the seven categories, while obtaining the highest rating of A+ in three of them, including Strategy 
and Governance. Edmond de Rothschild Asset Management is a pioneer in this field, given that in 2010 
we joined the first French companies that had signed the UN Principles for Responsible Investment. 
Moreover, since 2018 Edmond de Rothschild Asset Management (France) has incorporated the Sus-
tainable Development Goals (SDGs) in its analyses of private and sovereign issuers (shares and bonds).

Real assets play a key role

Given that impact investment is a fundamental concern for our Private Equity teams, they make every 
effort to provide true added value for the world in the future. The strategies therefore reflect a strong 
commitment to the energy transition and the environment. On the other hand, the real estate sector is 
a key global economic sector, and it is playing an active role in changing society and in creating the 
cities of tomorrow. Ecological and demographic challenges, as well as the social advances derived from 
new forms of consumption and work, are causing an in-depth change to the urban landscape. Infrastruc-
ture projects also have a major impact on the environment and society, especially the design of clean 
infrastructures or the renovation of old installations. The sector creates job positions and helps to reduce 
carbon emissions. 

All environmental, social and governance challenges create opportunities that have to be taken advan-
tage of. At Edmond de Rothschild, we’ve always wanted to participate through simple and measurable 
actions. Our commitment is sincere and pragmatic. In all our activities, whether financial, philanthropic 
or sports- or business-related, we’ve introduced new, innovative projects to build a more responsible 
economy.

LEGAL DISCLAIMER 
October 2020.
This document is issued by Edmond de Rothschild Asset Management (France). 
This document is non-binding, and its content is exclusively for information purposes. Any reproduction, disclosure or dissemination of this material, in whole or in part, without 
prior consent from the Edmond de Rothschild Group is strictly prohibited.
The information provided in this document should not be considered as an offer, an inducement or a solicitation to deal, by anyone in any jurisdiction where it would be unlawful 
or where the person providing it is not qualified to do so. It is not intended to constitute and should not be construed as investment, legal or tax advice or as a recommendation to 
buy, sell or continue to hold any investment. EdRAM will not be liable for any investment decisions based on this document. 
This document has not been reviewed or approved by any regulator in any jurisdiction. The figures, comments, forward-looking statements and elements provided in this document 
reflect EdRAM’s opinion of market trends based on economic data and information available as of today. They may no longer be relevant when investors read
this document. In addition, EdRAM will not be liable for the quality or accuracy of any information / economic data provided by third parties.
Past performance and past volatility are not reliable indicators of future performance and future volatility. Performance may vary over time and can be independently affected by, 
inter alia, changes in exchange rates. 
“Edmond de Rothschild Asset Management” or “EdRAM” refers to the Asset Management division of the Edmond de Rothschild Group. In addition, it is the commercial name of the 
asset management entities of the Edmond de Rothschild Group.
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Fonditel, with over 20 years of experience in asset management and 
over 4 billion euros of capital, is a pioneering company in the manage-
ment of occupational pension schemes and is the fourth-leading Man-
ager of Pension Schemes in Spain. Moreover, Fonditel Pensiones is a 
founding member of Spainsif, whose Vice-presidency in the Association was renewed in 2019 in rep-
resentation of asset managers.

At Fonditel, we base our SRI work on the Principles for Responsible Investment (PRI) and the Sustainable 
Development Goals (SDGs) of the United Nations. We continue to innovate and to improve our proce-
dures. Our management team therefore uses all its talent to analyse listed companies from the three 
angles of return, risk and sustainability. We think that these three angles must be applied to all actions as 
a whole, convinced that this is a necessary instrument for controlling non-financial risks and being able 
to contribute economic value.

We already completely integrate the management of environmental, social and governance (ESG) factors 
in the daily management of investments. Our team has a cutting-edge platform on sustainability and 
social impact, which allows it to have both ex ante and ex post  control and measurement of the overall 
SRI rating of a portfolio, as well as the individual ratings of the three ESG criteria. We are thus able to 
continue improving our ratings thanks to the constant work when searching for and analysing the most 
sustainable companies.

While progress towards sustainability is already under way, the COVID-19 crisis has just accelerated it. 
Nobody can remain indifferent after everything that’s happened, and COVID-19 will accelerate the change 
towards clean energy, decarbonization and halting climate change. In environmental (E) terms, the lock-
down and telework have caused a major reduction in CO2 emissions. In social (S) terms, there has been a 
notable increase in the social awareness of worker health. Regarding governance (G), boards of directors 
have adopted decisions such as suspending dividends and the buyback of shares or limiting the remu-
neration of executives so that the greatest possible number of jobs can be guaranteed.

In the medium term, our objectives are to move towards a low-carbon economy by progressively reduc-
ing the carbon footprint of our portfolio in order to reach the objective of net-zero emissions by 2050 and 
to reinforce the exercise of the right to vote and engagement.
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Deusto Business School is the business school of the University of De-
usto. A school with over 100 years of history (originating in 1916), it was 
the first university centre in Spain dedicated to training executives and 
the first Economics Faculty of our country. Today it is permanently ac-
tive in Bilbao, San Sebastián and Madrid, while at the same time performing important tasks in many oth-
er locations in Spain and abroad. Supported by the business fabric through its foundation, the school’s 
values, inspired in the tradition of the Society of Jesus, are a great fit with business sustainability, which 
is a fundamental subject in research, knowledge transfer and teaching at the Deusto Business School.

As an endorsement of the aforementioned, this year the University of Deusto has been recognized inter-
nationally for its contribution to the Sustainable Development Goals.

Business sustainability has three essential pillars: financial, social and environmental. In order for busi-
nesses to be sustainable, they must be financially viable, but they must also be responsible with their 
social participants, beginning with their workers and including their customers, suppliers, the society 
around them, etc., not to mention their responsibility to the environment and to life on the planet we in-
habit. There is abundant literature that rigorously justifies something that intuitively seems clear: a com-
pany that cannot comply with the preceding cannot have a successful future and probably won’t survive 
in the long term. Can a company triumph if it is in permanent conflict with its workers, or if it deceives its 
customers? Or if it maintains excessive debt, or if it is seriously harming the natural environment around 
it? In the long term, these are unsustainable situations.

On the other hand, as academics, we conduct research as to whether more sustainable enterprises are 
more profitable than others in the long term. The majority opinion is that they are, although there is still 
considerable work ahead to refine the concept of sustainability, to define the truly significant elements at 
each company, to improve how companies disclose relevant information, etc. But I believe we can state 
that, in general, sustainable companies are ethically better and have better financial performance in the 
long term. Their motto should be: doing well by doing good.

In view of this situation, advising investors to lean towards SRI and invest in sustainable companies 
seems to be the most logical thing to do: the ethical convictions and the values of the majority of citizens 
are headed in that direction. And furthermore, such an investment is also probably going to be more prof-
itable and less risky in the long term.

Spainsif is the platform we have created in Spain for disclosing, promoting and improving SRI. Those of 
us who participate in it are excited about making the quantity and quality of sustainable and responsible 
investment grow as the lever for driving the sustainability of our economic fabric. At the same time, we 
collaborate with other European SIFs in Eurosif, and we try to extend our influence to other latitudes.

     By Fernando Gómez-Bezares 
     Full Professor of Finance at Deusto Business School
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The Spanish Pension Consultants Organization in Spain (OCOPEN) is a 
non-profit professional association that was founded in 1987. It brings 
together pension consulting enterprises and professionals, large pen-
sion fund institutions and insurance companies for the purpose of de-
veloping and strengthening private social welfare in Spain, including not only labour relations but also 
individual savings as a supplement to the public pension system.

OCOPEN is a meeting point for all professionals and organizations that are committed to the develop-
ment and strengthening of social welfare systems that are supplementary to social security, thereby 
selflessly and independently offering opinions, recommendations and proposals for the purpose of pro-
moting the long-term retirement savings of citizens so that their future well-being is assured.

The evolution of these systems has re-oriented the focus of consultants towards monitoring and advis-
ing on the assets of pension schemes and other social welfare institutions. Ever since this evolution, pen-
sion consultants make every effort to offer their customers the best practices in the area of managing 
and controlling investment risks.

SRI forms a part of these best practices, and pension consultants play a highly relevant role in the advis-
ing and investment processes of pension schemes, insurance and mutual undertakings, both now and 
even more so in the upcoming decades of transformation towards sustainability.

A significant part of future well-being is derived from reaching a more sustainable economy, in which 
the climate risks to which long-term investments are exposed are mitigated. The transition towards a 
low-carbon economy requires a huge effort of economic transformation. But it is also essential that eco-
nomic activity develop according to adequate social and governance criteria.

The changes that have to be undertaken in productive investment are indeed profound. Institutional in-
vestors must continue to be protagonists in this process, and it is essential that pension consultants 
form a relevant part of this change in the orientation of investments, therefore using ESG criteria in addi-
tion to the traditional criteria of return and risk.

     By Mariano Jiménez Lasheras 
     President of OCOPEN
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Unión General de Trabajadores currently holds the office of the Vice Pres-
idency of Spainsif, alternately with Comisiones Obreras, in group 5 of un-
ion organizations. Both unions represent over 70% of the workers in our 
country, and we have belonged to this association since the first founding 
assembly in 2009.

This is not merely the initial stage. The support for socially responsible 
investment is derived from setting up a deferred wage for workers, such 
as a financing plan for occupational pension schemes, and it forms a part 
of a more global approach. Both unions participate on the Committee on 
Workers’ Capital (CWC), of the International Trade Union Confederation 
(ITUC), which is the main forum for collaboration on and dialogue about 
international occupational retirement provisions for the purpose of achiev-
ing global economic change through responsible investment. Added to this 
social motivation is the fact that the application of social, environmental 
and good governance criteria can determine better risk management with 
respect to traditional investments, thereby constituting the ideal integra-
tion for this capital coming from the labour environment. 

Right now we are celebrating the current context and time of the trend in sustainable investment. The 
marginal space occupied by sustainability will undoubtedly be exceeded, but we must maintain certain 
elements of a critical nature. The transposition into national law of the IORP II Directive in 2020 and the 
involvement of shareholders in the long term, in the positive sense, has meant that the application of 
social and environmental criteria in occupational retirement provisions has been consolidated, and it is 
the final result of our joint proposals on control commissions and in mutual provident societies in 2013 
and 2017. Nevertheless, there is still major work to be done on specifying the indicators, and the Expert 
Working Group of occupational retirement provisions, which is currently being developed in Spainsif, is a 
vision for continuing this work. 

Regarding this pending progress, we believe that there must be balanced growth in sustainable invest-
ment. Integrating social impacts and attenuating the effects of climate change are the only possible 
ways to advance towards a just transition. However, this social impact is not included in the European 
Taxonomy, and its analysis indicators must be expanded. We believe that, in addition to the minimum 
social guarantees considered in the Taxonomy, the formalization of social dialogue agreements and the 
implementation of social protection measures must be added in order to reduce the effects on workers 
who could be affected by the disappearance of certain sectors and, moreover, in order to reduce the nega-
tive effect of companies that do not adopt these measures. In other words, the so-called “just transition”. 

In brief, the development of socially responsible investment must continue to consider these social as-
pects, thereby allowing solid progress to ensure compliance with the objectives of changing a reality in 
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which there are still elements of inequality, despite the progress in this type of investment and the con-
certed efforts in the fight against climate change.

     By Andrés Herrero
     Specialist on occupational pension schemes at UGT Confederal

     and Mario E. Sánchez
     Economist at CS CCOO
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6. CONCLUSIONS 

Quantitative assessments

Volumes

Regarding the volume of sustainable investment in Spain, annual growth is in line with the asset man-
agement market, although it translates percentage-wise into a higher overall growth figure, derived from 
the greater representativeness of the responses received from international managers of ESG assets.

The data on domestic evolution is a benchmark that corroborates the trend that has been maintained 
over the years and the level of consolidation of the ESG products market in Spain. 

In this section, we should recall the relevance of and contribution by Occupational Pension Schemes 
to SRI in Spain, due to both their volume and the quality, as well as the good practices in relation to the 
non-financial criteria that they apply to their investment policies.

Quality/Strategies

There has been a notable improvement in quality, measured according to management strategies, with 
simple exclusion losing weight in favour of integration, which has become the second-most important 
strategy. 

Despite this change, simple exclusion continues to be the strategy used the most in general, wherefore 
there still is ample room for progress in applying sustainable investment strategies. The main exclusions 
refer to weapons, tobacco, fossil fuels (especially at international entities) and breaches of human and 
labour rights.

At international managers, integration is the main strategy, and simple exclusion – applied alone – is not 
represented.

Regarding strategies with less weight, a few notable traits can be pointed out: the representation of 
norm-based screening is practically residual, and international institutions are more likely to be aligned 
with regulations in their ESG management; the best-in-class strategy, in turn, is growing as the evolution 
of other, simpler exclusion strategies, something that has been seen in previous studies; thematic in-
vestments focus on sectors such as renewable energies, energy efficiency and water management; and 
engagement and voting are clearly more developed at international institutions, among which almost all 
the surveyed entities have policies in this regard. 
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Impact investments

Special mention is made of impact investments, given that, according to the data provided, they are an-
ticipated to be a growth line of special relevance in upcoming years, proving their worth and integrating 
various investment vehicles such as green bonds, social bonds and investment funds linked to the Sus-
tainable Development Goals (SDGs), among others.

Domestic firms versus international firms

The strategies applied by domestic institutions are gaining in sophistication and quality, with a substan-
tial increase in ESG integration and a simultaneous drop in exclusion as the sole strategy. It should be 
underscored that there is significant growth in impact investments, as it can be appreciated in the study’s 
data. The behaviour regarding SRI quality at international firms is clearly differentiated with respect to 
domestic firms, with a broad offer of products and higher quality strategies: integration is the strategy 
with the most weight, and the simple exclusion strategy is not represented.

The offer of ESG funds by international managers is notable, reflected in the number of ESG products of 
members of the Spainsif funds platform.

Institutional SRI versus retail SRI

Retail investment continues to gain weight over institutional investment, although slowly, waiting to 
emerge and align with the levels of countries of reference in our environment. 

Qualitative assessments

ESG analysis at institutions 

Regarding the professionals engaged in ESG analysis and management at organizations, there is only 
minimal personnel engaged full time, with dependence on ESG ratings agencies for access to informa-
tion. It should be pointed out that international managers receive support from their specialized teams at 
their parent corporations, which represents an important contribution of value. 

Key factors for development

It is generally agreed that the EU’s regulatory framework of sustainable investment is identified as a key 
factor in developing the SRI market in the upcoming three years, followed by the boost coming from the 
demand of institutional investors, which are the majority globally. Along this same line, we would refer to 
the Taxonomy as a key tool, followed by the integration of sustainability in the risk analysis.



65

Future evolution 

Many of the respondents are less optimistic than in previous editions regarding the evolution of the SRI 
market due to the situation caused by COVID-19. However, there is evidence of good behaviour by ESG 
products with respect to traditional products during the crisis, in addition to the commitment to European 
reconstruction in the Next Generation EU programme, thereby enhancing ESG investment that is in line 
with the ecological transition, decarbonization and digitization, as it was put forward in the European 
Green Deal. 
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ANNEX:
THE SRI MARKET IN LATIN 

AMERICA
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PRI CONTEXT IN SPAIN

The context of ESG in Spain has evolved rapidly in recent years, initially pushed by occupational retire-
ment provisions, which already saw the opportunities of integrating ESG matters and of requesting that 
managers provide a more sustainable administration of their portfolios. Spainsif’s presence since 2009 
as a national forum of reference for SRI themes certainly accelerated the exchange of information, train-
ing and education among financial players. Spainsif welcomed us with open arms when we officially 
landed with our office in Spain. It is a pleasure to be able to collaborate on encouraging the Spanish 
financial community to continue down its path of ESG integration.

The COVID-19 crisis that we are experiencing has confirmed the importance of integrating ESG matters 
in our investment processes not only to alleviate the negative externalities that have already affected so-
cieties and markets, but also to prevent another event of this type from occurring. Apart from the global 
crisis we have been experiencing recent months, the evolution of the EU regulatory framework on ESG 
information disclosure by investors and the EU Taxonomy will even further push the rapid adoption of 
ESG integration processes in investment portfolios, both locally and in the entire financial community in 
Europe. 

On the PRI side, the organization has always been supported by the country’s occupational retirement 
provisions and pension scheme managers. However, in recent years we have noted how the signatory 
base is evolving, with the incorporation of more active organizations in private equity and more participa-
tion by insurance. Regarding ESG practices, considering the recent increase in signatories in Spain over 
the last four years, in addition to the implementation of our policy of minimum requirements in the ESG 
investment policy, we have seen more and more signatories develop and implement well-defined ESG 
investment policies. We think that this is a fundamental step for beginning down a well-structured ESG 
path, and we encourage the rest of the financial community to continue or begin down this path. The next 
step would be, as we are already beginning to appreciate, the development of ESG integration, engage-
ment and voting processes. Finally, we are observing how more Spanish signatories are showing interest 
in global initiatives, whether for collaborative engagement, such as Climate Action 100+, or for case stud-
ies. We believe that this is a very important step for the Spanish market and the Mediterranean area as a 
whole: to give voice to ESG practices in Southern Europe and to put ESG investment on the map globally.

The months awaiting us will most certainly be characterized by different challenges, from managing 
the impacts of COVID-19 to the rapid evolution of the regulatory framework. Having said this, we have a 
great opportunity to create a more resilient and sustainable economic and financial system, and we will 
therefore continue to support the Spanish financial community as it takes on these new challenges. And 
naturally, we will continue to cooperate with the partners of Spainsif, who we thank for this space in its 
annual study.

       By Antonio Santoro 
       Head of Southern Europe
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PRI CONTEXT IN LATIN AMERICA 

In 2020, the global and Latin American financial ecosystem is facing unprecedented challenges and 
uncertainties. However, in the middle of a pandemic, increasingly more investors in Latin America have 
advanced in their understanding of the Environmental, Social and Good Governance (ESG) agenda, which 
is why the evolution and consolidation of responsible investment in the region seems to be ever-more a 
reality. 

Since March 2020, an ever-greater number of investors in the region have been working on planning 
for the management of contingencies and on redefining organizational strategies and operations in re-
sponse to the COVID-19 crisis, and while survival strategies oriented at handling the emergency take 
up a central place, it has also been observed that ESG themes are gaining space in the agenda as more 
strategic factors for investment decision-making. Some of the factors in the Latin American context that 
motivate this accelerated interest in the ESG agenda are the following:

•  Being able to enter the reactivation phase with a clear vision of how the protection of human, natural 
and capital resources will allow faster growth during the recovery phase.

•  Being able to enhance the development of tools and solutions that might help to generate a positive 
impact, both socially and environmentally, as a way to mitigate the effects of this crisis and to pre-
vent future ones.

All of this progress in 2020 is the result of a path that began in Brazil with the creation of the Sustainabil-
ity Index (ISE) in 2006, promoted by BM&F Bovespa, which was a great boost for responsible investment 
in the Brazilian market. But it wasn’t until 2017 when greater interest by organizations in countries such 
as Colombia, Mexico, Chile and Peru began to be noted, which now allows us to reach the conclusion that 
responsible investment will become consolidated in all Latin American in the upcoming years. 

This process has major challenges, but perhaps the most important one will be getting investors who are 
already implementing responsible investment practices to truly advance in incorporating ESG factors in 
the various types of assets in which they invest. If this does not happen, the region will become subject 
to the risk of investmentwashing, thereby delegitimizing the work that it is already being done.

This will be a time for investors in Latin America to demonstrate that, through their decisions, they can 
help to establish a recovery plan that prioritizes social and environmental sustainability. In fact, it is a 
unique opportunity that provides a point of inflection for orienting capital flows towards sustainable in-
vestment. The decisions and actions that are taken now could define the nature of the lives that Latin 
Americans will be able to lead, not only in the upcoming months, but in the years and even decades to 
come.

       By Eduardo Atehortua 
       Head of LatAm (ex-Brazil)
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INTRODUCTION 

The Principles for Responsible Investment, commonly known as PRI, were incentivized in 2005 by the 
Secretary General of the United Nations, Kofi Annan, and they were developed by a group of 20 repre-
sentatives of investment institutions coming from 12 countries, with the support of 70 experts from the 
investment sector, inter-governmental organizations and civil society, to reflect the growing relevance 
of environmental, social and corporate governance matters within the context of investment practices. 

PRI works with its international network of signatories to implement the six “Principles for Responsible 
Investment” (Illustration 1), and its objective is not only to understand the impact that environmental, so-
cial and corporate governance matters have on investments but also to advise signatories on integrating 
these matters in their decisions about investments and the exercise of ownership.

Illustration 1. Principles for Responsible Investment. Source: PRI. 

At this time, there are a total of 3,300 signatories in over 60 countries, and they represent 103 trillion 
dollars in assets.1

The presence of PRI in Latin America dates back to 2010, when it opened its office in Brazil. At that time, 
PRI focused especially on growing in the Brazilian market, where a large part of its efforts had an impact. 
In 2017, after a revision of the strategy, the decision was made to incentivize sustainable investment in 

1 Principles for Responsible Investment. PRI. 2020.

We will incorporate ESG issues into investment analysis and decision-ma-
king processes.
We will be active owners and incorporate ESG issues into our ownership 
policies and practices.
We will seek appropriate disclosure on ESG issues by the entities in which 
we invest.
We will promote acceptance and implementation of the Principles within 
the investment industry.
We will work together to enhance our effectiveness in implementing the 
Principles.
We will each report on our activities and progress towards implementing the 
Principles.

1

2

3

4

5

6
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the rest of the region, where that type of was fairly limited. Therefore, a new centre of operations was 
established in 2018, with the territory divided in two: Brazil, centred on sustainable investment only in 
that country, and LatAm, which develops the PRI action in all other countries of Latin America. This study 
records the data provided by PRI LatAm and does not include data from Brazil.

In turn, to promote sustainable investment in the Latin American region, in 2013 the Latin American Sus-
tainable Investment Forum (LatinSIF) was created, a forum for discussion and a working space between 
companies and players of the financial sector. Its objective is to develop a network of cooperation and 
to generate knowledge for implementing responsible investment criteria and methodologies based on 
environmental, social and corporate governance (ESG) aspects.

After years of collaboration with Principles for Responsible Investment and in order to take advantage 
of its global reach, in 2018 LatinSIF was integrated within PRI. As a result, LatinSIF supports the 2017-
2020 strategic plans of PRI to expand its scope in Latin America, to connect with more Latin American 
investors and to allow investors outside of Latin America to understand how ESG matters can affect local 
enterprises to the extent that they increase their allocations to emerging economies.

As a result of this merger, PRI has a Spanish-speaking Latin America Advisory Committee, composed of 
founding members of LatinSIF and PRI signatories of the region, to support the creation of a committed 
network of investors and to help develop a recruiting and participation strategy for several markets of 
Latin America. 

According to 2018 data from the Global Sustainable Investment Alliance (GSIA)2, PRI had strong 
presence in five countries: Brazil, Chile, Colombia, Mexico and Peru, thereby totalling, on that date, 65 
signatories with collective assets under management amounting to 1.2 trillion dollars. Today, there are 
137 signatories in LatAm, which manage over 1.5 trillion dollars.

For Mexico, GSIA highlighted that the pension funds regulator, CONSAR, was encouraging institutional 
investors to consider ESG themes in their investment decisions for the retirement schemes of their cus-
tomers. Moreover, the Mexican stock market created a green finance advisory board with the support of 
organizations such as the Climate Bond Initiative and key financial institutions for supporting the devel-
opment of green bonds and requesting better ESG information for making investment decisions.

Regarding Colombia, the green protocol initiative, created in 2012 to involve Colombian banks in pro-
moting better environmental and social practices in loans, was expanded to include the promotion of 
responsible investment. Moreover, the Colombian financial regulator (Financial Supervisory Authority) 
began requesting information from financial institutions about their performance regarding the risk of 
climate change and green finance.

In the Chilean market, the GSIA highlighted that UNEP FI and CAF (Development Bank of Latin America) 
showed the progress of national banking institutions and international banks that operate in Chile in the 
integration of practices that support sustainable development in their operations.

In Peru, the GSIA emphasized the role played by PRI since 2014 in promoting responsible and sustainable 
investment. 

2 Global Sustainable Investment Review 2018. GSIA 2018. 
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According to the Climate Bonds Initiative, in the report, “Latin America and the Caribbean: Green finance 
state of the market 2019”3, the issuance of green bonds in the region in the first half of 2019 amounted to 
3.7 billion dollars, three times more than on the same date in 2018 and 40% greater than in 2017. It points 
out that there are significant differences in the types of issuers between countries, exemplified by the fact 
that the green bonds market in Chile is dominated by two sovereign bonds, while in Mexico issuances 
come mainly from development banks. 

Illustration 2. Summary of the state of green bonds in Latin America. Source: Climate Bonds Initiative.

3 Latin America and the Caribbean: Green finance state of the market 2019. Climate Bonds Initiative. 2019.
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Regarding the financed themes, the allocation of funds for land use projects and industry are more com-
mon in this region than in any other region of the world, while buildings and water have a lower share. 
However, there are significant differences by country.

During the two years of work by PRI LatAm, activity has focused on the task of informing about and com-
municating the concepts related to Sustainable Investment, having reached a total of 69 organizations 
representing over 450 million dollars.

The market in the region is in an early stage, but there is a high degree of interest, which is especially de-
veloped in Mexico, Chile, Colombia and Peru, given that these markets are where the largest institutional 
investors of the region are concentrated, mainly related to private pension funds. 

The support that governments and regulators of Latin America are giving to Sustainable Investment is 
notable. In Mexico, the pension funds regulator, CONSAR, has announced that pension funds will be ob-
ligated to incorporate ESG aspects in investment decision-making as from 2022. In Chile, the Financial 
Supervisory Authority announced that it will ask that climate risk be included in the investment decisions 
of Pension Fund Administrators (AFPs). In Colombia, the Financial Supervisory Authority launched the 
“Guide of best practices in the investment process in Private Capital Funds”, thereby incorporating ESG 
criteria.

As elements to be considered, the market demand driven by Asset Owners is notable, in addition to the 
growing interest in understanding how the risks associated with climate change, with the 2030 Agenda 
and with the Sustainable Development Goals (SDGs) have an impact on investment decisions. 

PRI in LatAm faces several challenges, notably including a lack of ESG information, or only very basic in-
formation, on the enterprises in which investments are made, which means that such information cannot 
be used in an investment analysis. In this regard, several countries, such as Chile and Peru, now have reg-
ulations for establishing standardized ESG indicators that companies must report, with other countries 
following this path. 

Another identified problem is that the investment universes in Latin America are so reduced that they do 
not allow the application of positive or negative screening, approaches that have historically been the 
most common type of responsible investment in the market. 
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OBJECTIVE AND METHODOLOGY

The objective of this study is provide an initial approach to the Latin American market by Spainsif for the 
purpose of beginning to monitor Sustainable Investment in that region. We have therefore relied on the 
collaboration of Principles for Responsible Investment (PRI) in that region. As a part of this study, relevant 
data reported by PRI from 18 institutions have been broken down and processed. Moreover, the data tak-
en from the responses by 6 signatories to the Spainsif questionnaire adapted to Latin America have been 
analysed. With this information, we have attempted to not only explain the perceptions and strategies at 
a country level but also provide an overview of the market.

ANALYSIS OF PRI DATA

For this first approach that is being developed by Spainsif to the Latin American market, we have used 
some data deemed to be relevant, coming from the 18 PRI signatories of four different countries: 8 from 
Mexico, 6 from Chile, 3 from Colombia and 1 from Peru (Illustration 3). This territorial distribution corre-
sponds not only to the main financial markets related to ESG but also to the weight of the PRI members 
in Latin America.

Illustration 3. Number of responses by country of origin. Source: Own creation based on PRI data.
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Illustration 4. Percentage of assets managed by country.
Source: Own creation based on PRI data.

Illustration 5. Distribution by strategy and country. 
Source: Own creation based on PRI data.
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These institutions manage a total of 200.451 billion USD, which are distributed mainly between Mexi-
co (at $81.195 billion) and Chile (at $82.446 billion), with a total of 41% each, followed by Colombia (at 
$20.858 billion and 10%) and Peru (at $15.952 and 8%). See illustration 4. Of these assets, 100% are 
managed according to some type of ESG strategy, meaning that the total of the portfolios is subject to 
responsible investment. 

Regarding the percentage by passive or active strategy (Illustration 5), the distribution by country is une-
qual, but the active ESG strategy is far more common than the passive. Mexico is the country that reports 
the greatest weight in passive management, at 22%, possible due to the high number of benchmark in-
dexes that are managed in the country. 

With respect to the ESG analysis process, the majority of the respondents report an internal management 
percentage that exceeds 84%, except for the institution from Peru, which indicates internal management 
of 58%. Regarding the number of employees engaged in sustainable investment by institution and coun-
try, Mexico stands out with 4.5 employees on average.

 Internally Managed Assets 
(%)

Average personnel engaged in 
sustainable investment

Chile total 90.20 1.1

Colombia total 98.27 2.5

Mexico total 84.60 4.5

Peru total 58.45 2.0

Table 1. ESG management. Source: Own creation based on PRI data.

ANALYSIS OF SURVEY DATA 

A total of six responses were received to the questionnaire prepared for LatAm based on the one used by 
Spainsif for its annual study. One response was received each from Mexico, Peru, Chile and Uruguay and 
two from Colombia. 

Regarding the managed assets (Illustration 6), the entities that responded to the survey represent a total 
of 112.809 billion dollars, of which 1% (1.143 billion) corresponds to the Mexican institution; 17% (19.739 
billion) corresponds to the one from Peru; 32% corresponds to the total from the Colombian organiza-
tions, with a total of 36.513 billion; the Chilean institution has the greatest number of assets, at 47% of 
the total, amounting to 52.921 billion; and the one from Uruguay manages 2% of the monitored assets, 
with a total of 2.493 billion dollars.  
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Illustration 6. Total managed assets by nationality of the surveyed institution. 
Source: Spainsif, based on data received from the surveys.

Illustration 7. Institutions adhered to the guidelines or principles of institutional management.
Source: Spainsif, based on data received from the surveys.
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Institutionally, in addition to the fact that they are all signatories of PRI, the institutions are adhered to the 
principles or are guided by the voluntary guidelines of ESG investment. The responses from Mexico, Peru 
and Uruguay respond to the BVI Code of Conduct. Likewise, the entities from Mexico, Peru and Colombia 
are guided by their own investment guidelines. In this section, we should point out that the institution 
from Peru, in addition to the fact that it is a PRI signatory, that it responds to the BVI Code of Conduct 
and that it has its own investment guidelines, also has all of these policies tied to its Corporate Social 
Responsibility policy. 

Regarding the formal policies followed by the different institutions for applying strategies when selecting 
ESG assets in which to invest (Table 2), four of the institutions – all except for the one from Uruguay and 
the one from Chile – have a negative exclusions policy. With respect to norm-based screening, half of 
the surveyed organizations have a formal strategy. These responses correspond to the signatories from 
Mexico and Colombia. Regarding engagement and voting strategies, which have been differentiated to 
try to capture any nuance in the responses, only two of the institutions have a formal voting policy. It is 
notable that none of the consulted entities have formal best-in-class, engagement or impact investment 
selection policies. Conversely, all the organizations included in this study have a defined policy of ESG 
integration, which is considered in European markets to be one of the highest-quality strategies for taking 
on responsible investment. This could be due to the fact that, in addition to Latin America’s commitment 
to sustainability, when sustainable investment arrived in this region it was already at a high level of 
maturity, such that those who were interested in it could begin by applying the best possible strategies. 
In this regard, the work performed by PRI on informing about and communicating the advantages of SRI 
and the strategies for applying it is notable.

Strategy covered by the 
organization’s formal ESG 

policy
Mexico Peru Colombia 

1
Colombia 

2 Chile Uruguay

Exclusions YES YES YES YES NO NO

Norm-Based Screening YES NO YES YES NO NO

ESG Integration YES YES YES YES YES YES

Best-in-class NO NO NO NO NO NO

Engagement NO NO NO NO NO NO

Voting NO YES NO YES NO NO

Impact Investments NO NO NO NO NO NO

Table 2. Summary of responses received regarding formal policies for the application of ESG strategies 
Source: Spainsif, based on data received from the surveys.

When analysing the responses received regarding the distribution of managed assets by strategy, some 
liberty was taken with respect to the SRI market study in Spain. According to the asset allocation meth-
odology defined by Eurosif and applied by Spainsif, if institutions use several combined strategies for 
the selection of their assets, the monetary volume of managed assets is allocated to the strategy that 
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is considered to be that of highest quality, and those that are considered less complex are not recorded 
to avoid double or multiple counting. Given the characteristics of this study, with a reduced sample size, 
and in order to offer data that better explain the reality of the surveyed organizations, Table 3 offers the 
responses received from all the institutions. The values of ESG assets are recorded in millions of dollars, 
and the strategies deemed to be more advanced and on which the weight of the investment would fall 
according to the defined methodology are in bold. The data on total managed assets are offered as a ref-
erence, given that the sum of managed assets by strategy will not match the total managed ESG assets 
because the indicated methodology does not apply.

Mexico Peru Colombia 
1

Colombia
2 Chile Uruguay

Total ESG assets 
(in millions of USD) 1143.0 19738.6 589.3 35923.9 52920.8 2493.0

ESG assets

Exclusions 0.0 19738.6 589.3 35923.9 0.0 0.0

Norm-Based Screening 1143.0 0.0 589.3 0.0 0.0 0.0

ESG Integration 1143.0 4430.9 589.3 20391.1 52920.8 2493.0

Best-in-class 0.0 0.0 0.0 0.0 0.0 0.0

Engagement 0.0 0.0 0.0 0.0 0.0 0.0

Voting 0.0 1657.3 0.0 6345.5 0.0 0.0

Impact Investments 0.0 145.1 6.7 51.0 0.0 0.0

Table 3. Summary of the responses received regarding the distribution of ESG assets by strategy. In bold, those strategies 
that are deemed to be of higher quality. Source: Spainsif, based on data received from the surveys.

Looking at these results, the Mexican institution uses a combination of norm-based screening, possibly 
in an initial analysis, to which it applies ESG integration criteria for selecting its assets. The organization 
from Peru applies negative exclusion to its entire portfolio, and based on this it makes a selection using 
ESG integration, voting and impact investment. Both Colombian institutions begin by applying minimum 
exclusion to their portfolio, to which they apply ESG integration, in combination with norm-based screen-
ing and impact investment (in the first one) and voting and impact investment (in the second one). The 
responses from Chile and Uruguay indicate that their sole investment strategy is ESG integration. The 
majority of the surveyed institutions use combinations of selection strategies.

In general terms, it is notable that none of the consulted entities have assets that are managed under 
best-in-class or engagement. This could be due to the difficulty of applying those strategies, given the 
lack of information about the ESG aspects in which investments are made. Exclusions and norm-based 
screening are used to conduct a prior screening at many institutions, but, due to the aforementioned 
difficulty, these filters are very elemental or are based on very common norms or on extensively excluded 
sectors such as weapons, pornography or gambling. The integration of ESG as the main strategy is no-
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table: it is used by all the surveyed institutions and is the only one applied by two of them. There is good 
reason for this, given that when the respondents were asked about the strategy that they deem to be the 
most important for their clients, four of the institutions coincide in placing ESG integration at the top, 
except for the Mexican institution, which considers it to be in second place after impact investments, and 
except for one of the Colombian institutions, which places it below exclusions. 

Impact investments (Table 4), while existing only in very few funds, is applied at the surveyed institutions 
of Peru and Colombia. All three have green and social bonds, which is a good indicator of the potential of 
this type of investment in the region. 

Impact Investments Mexico Peru Colombia 
1

Colombia 
2 Chile Uruguay

Investment funds NO NO YES NO NO NO

Investment in micro-financing NO NO NO YES NO NO

Green bonds NO YES YES YES NO NO

Social bonds NO YES YES YES NO NO

Social impact bonds NO NO NO YES NO NO

SDGs NO YES NO NO NO NO

Table 4. Summary of the responses received regarding types of impact investments by institution. 
Source: Spainsif, based on data received from the surveys.

In this adaptation of the Spainsif form to LatAm, a specific question was added, in which the respondents 
could briefly explain the ESG strategy followed at their organization in order to shed some light on the 
ESG management they apply. The testimonials received are recorded below: 

“We have a Responsible Investment Policy for the Mandate Business for the purpose of adopting the 
application of that framework policy to the reality of the business. As a supplement, a series of ESG 
analysis tools have been developed for diversifying parts of the portfolio. Currently, we have adopted 
the ESG integration approach, given the characteristics of the Peruvian Private Pensions System and 
the particulars of the universe of investable assets in Latin America. Some of the tools include ESG 
questionnaires and scoring matrices for direct investments in corporate issuers, lists of restricted 
countries for investments in sovereign debt and questionnaires for mutual funds”.

        Asset Manager – Peru
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“Aware of the existence of challenges that are particular to the investment process and style involved 
with the various classes of assets and business, we have committed to incorporating environmental, 
social and corporate governance (ESG) criteria when reviewing investment opportunities in all the 
administered portfolios, such that the risks and opportunities that have an impact on compliance with 
the fiduciary duty can be forecast and managed.

The Responsible Investment Policy is based on identifying sectors and/or practices that are deemed 
to be controversial for the business, in line with the fiduciary duty that must be complied with. It 
likewise establishes lines of exclusion; controversy analysis situations, which include environmental, 
social and corporate governance aspects; and the framework for including ESG criteria within quota 
allocation methodologies.

Regarding coverage, the responsible investment policy contemplates two mechanisms whereby the 
respective ESG analyses are performed, which are applied to all assets or to the issuers or managers 
as indicated below: 

•  Policy on exclusions and controversies, based on the creation of a restrictive list of sectors 
or practices in which we determine those that do not have direct exposure and the sectors 
or practices that are controversial and for which it is therefore not necessary to conduct a 
major analysis for the purpose of determining if they are excluded, or whether the investment 
continues, with specific action plans and periodic follow-up.

•  Individual evaluation methodologies of ESG criteria for issuers and managers. The result of 
this analysis is taken into account within the quota allocation methodology, thereby affecting 
the rating of the issuer or the manager and consequently the maximum exposure to the same.

It is important to keep in mind that the focus of the exclusions policy is based on direct investments in 
any type of asset, while individual evaluation methodologies cover all investment opportunities. ESG 
criteria are therefore validated independently of the type of asset within the organization.

On the other hand, the investment process relies on the support of Management of Legal and Financial 
Affairs and Corporate Governance for developing the analysis of the Country Code and the good 
governance practices of each issuer, based on the discretionary criteria established by our institution. 
It should be highlighted that the results derived from that evaluation have a direct effect on exposure 
to the investment opportunity to be evaluated. 

Finally, acting in representation of the funds that we manage, we actively exercise the voting rights 
that correspond to those funds, therefore attending the various proceedings in which proposals 
are submitted for approval by the various investors and voting in one sense or another, as deemed 
appropriate. Likewise, and before making a decision, inspection rights or similar analyses are 
conducted”.

        Asset Owner - Colombia
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“We have increased the use of investment vehicles with exposure to ESG factors, and we have 
included these factors in due diligence processes and for selecting managers, in each asset 
class.”

        Asset Owner - Colombia

“We seek to incorporate the concept of responsible investment while looking at the long term, thereby 
considering investments in companies that have a set of good practices that are also long-lasting 
over time. Therefore, in the Responsible Investment Policy, the relevance of ESG factors in our risk and 
opportunity analysis has been defined, with the aim of looking for an adequate profile of risk-return 
from investments in funds.”

        Asset Owner - Chile

“The main strategy is the integration of ESG factors in investment decision-making under the Principles 
for Responsible Investment (PRI).”

        Asset Owner - Uruguay

When the respondents were asked about the themes that they include in their strategies in relation to 
sustainable development and climate change, the Sustainable Development Goals stand out above all 
others. All the respondents integrate the SDGs in their strategies, except for the Uruguayan respondent, 
which only contemplates investment in renewable energies. These goals compile some of the main 
concerns of societies in Latin America, which are highly affected by problems such hunger, education 
or gender equality. Institutions are therefore frequently found to be aligned with them. The Mexican and 
Chilean institutions are notable, which integrate all themes in their strategies, and they are the only ones 
that deal with the Paris Agreement, engagement and voting on matters related to climate change and 
divestment in fossil fuels (coal). These responses could be due to greater knowledge of and awareness 
about the environmental problems in these countries with respect to the other respondents.

Table 5 presents the main characteristics of ESG analysis and management within the companies. It 
is noteworthy that no institution has personnel engaged full time for conducting the ESG analysis, and 
for ESG management, only the Mexican entity has such personnel. Regarding the main source of ESG 
information, ESG ratings agencies stand out, as well as information gathered in-house.

Regarding the Latin American market’s perception about the evolution that responsible investment is 
going to follow in the region, the respondents seem to be optimistic. In response to the question, “What 
do you believe is the expected growth of SRI in 2020?”, the respondents from Mexico and Peru believe 
that it will stall, while those from Chile, Uruguay and one of the Colombians expect growth of 15%. The 
other Colombian institution is more optimistic and expects growth of greater than 30%.
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Illustration 8. Main themes of environmental and climate management incorporated by the surveyed institutions. 
Source: Spainsif, based on data received from the surveys.

Number of persons engaged in ESG analysis

Mexico Peru Colombia 1 Colombia 2 Chile Uruguay

Full time 0 0 0 0 0 0

Part time 1 6 1 5 4 2

Number of persons engaged in managing ESG products

Mexico Peru Colombia 1 Colombia 2 Chile Uruguay

Full time 1 0 0 0 0 0

Part time 0 0 1 2 0 2

What is your main source of ESG information?

Mexico Peru Colombia 1 Colombia 2 Chile Uruguay

ESG rating agencies NO YES YES YES YES NO

Collected in-house NO YES NO YES NO YES

Collected in-house by the 
ESG team YES NO NO NO YES NO

Table 5. Summary of responses received about ESG analysis and management at the institution.
Source: Spainsif, based on data received from the surveys.
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Regarding what the respondents think the expected growth of SRI will be in the upcoming three years, 
they all conclude that it will be positive. The respondents from Chile and Uruguay expect growth of at 
least 15%; those from Mexico and Peru and one of the Colombian respondents expect growth of 30% or 
more; and the remainder expect growth exceeding 50%. 

Regarding the key factors for the demand of SRI in the upcoming three years, the demand of institutional 
investors stands out above all others, such as legislation or the demand of private investors. 

Moreover, the questionnaire also includes an open-ended question, in which the respondents can provide 
more information about their vision of sustainable investment in the upcoming years. The responses 
received are recorded below:  

“We are giving greater impetus to generating positive social and environmental impacts in 
investments and to improving the governance of enterprises in which investments are made, either 
directly or through investment funds. We are pioneers at creating a specialised Impact Investment 
Fund that will be focused on 8 key sectors, which are Financial Inclusion, Health, Education, 
Support for SMEs, Clean Energies, Green Buildings, Sustainable Agriculture and Livestock Farming 
and Environmental Infrastructure”.

       Specialized investment firm - Mexico

“We believe that the ESG integration approach is the most suitable one for asset organizations 
or managers in Latin America. The proliferation of responsible investment will depend, to a 
large extent, on the coordinated effort of financial institutions, regulation and actual investor 
interest”. 

        Asset Owner - Peru

“We believe that this subject will be increasingly relevant, but it will be implemented slowly, to 
the extent that the market does not offer products/vehicles that have exposure to such themes”.

        Asset Owner - Colombia

“We believe that it is relevant to include a long-term vision and evaluate the sustainability of the 
businesses and companies in which investments are made. As asset managers for third parties, 
a key point is that SRI must be based on business criteria (return) so that it continues to be a 
relevant alternative over time”.

        Asset Owner - Chile

“It is a subject that will take on special relevance in the upcoming years”.

        Asset Owner - Uruguay
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“When we think about sustainability, we must think about the Future, and in order to remain in the 
long term and fulfil our purpose, we must make responsible decisions, therefore establishing a 
balance between business management, social impact and care for the environment. One path to 
achieving this is by incorporating environmental, social and corporate governance (ESG) aspects 
in the management of investments, with the objective of protecting the savings of our clients and 
shareholder return over the long term and achieving sustainable profits. As managers of a considerable 
part of the total assets of Colombians, we must endeavour to ensure that the opportunities in which 
we invest are responsible in relation to these factors and that they generate the expected value. In 
recent years, we have seen how large enterprises, both locally and internationally, have been subject 
to asset impairment as a result of reputational risk events based on unsuitable or improper practices 
around these dimensions. Our role in society therefore becomes especially relevant.

Responsible investments correspond to a subject that has been on the agenda of many institutional 
investors for several years, yet only recently has it become evident that these aspects have to be 
incorporated in the DNA of organizations, consequently seeking to develop a much more robust 
process of investments and with clear commitments to the various stakeholders. Likewise, considering 
the current economic juncture, several considerations that must be kept in mind have been identified, 
such as the following: 

i)  companies must be better prepared to face interruptions, whether they are the economic or social 
impacts of pandemics or sudden climate change. On this point, we play a relevant role as institutional 
investors and in our active relationship with the issuers where we have investments; 

ii)  acceleration of the integration of sustainability. While we have already gone a certain distance, we 
are always seeking to improve the standard on integrating ESG criteria in our investment processes; 

iii)  more active engagement plans. Even though we do not currently have a formal policy regarding 
this theme, we are developing it. However, we directly and actively communicate with issuers and 
managers for the purpose of ensuring that their practices are in line with the objectives of our 
investments; 

iv)  the focus on sustainable investments has shown that they are more resistant (less volatility, less 
negative performance): we will increasingly seek greater exposure to these types of investments 
in order to try to preserve the value of the same and to meet the long-term objectives of our 
associates; 

v)  the opportunity to offer products that maximize social impact and minimize environmental impact. 
This is a front where we see many key market players generating an ever-greater offer of products 
and services”.

        Asset Owner - Colombia
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CONCLUSIONS

Given that this is a first approach to the Latin American market and given the reduced sample size, it 
would not be prudent to draw conclusions that are applicable to the reality of the totality of sustainable 
investment in the region. However, based on this study, there are signs that can help to establish the ba-
sis for follow-up on the market’s evolution in the upcoming years. 

In this study, a total of 313.26 billion dollars were monitored, 200.451 billion of which come from the data 
of 18 institutions reported by PRI, and 112.809 billion dollars come from the six responses of PRI signato-
ries to the Spainsif questionnaire adapted to LatAm, located in five different countries. All of these assets 
are managed according to an ESG strategy. 

Sustainable Investment activity in Latin America, excluding Brazil, is mainly centred in four countries: 
Chile, Colombia, Mexico and Peru, where the largest institutional investors of the region are concentrated, 
mainly related to private pension funds. The market is in an early stage, but there is a high degree of inter-
est in applying environmental, social and good governance criteria to investments and in being involved 
in initiatives such as PRI. 

Regarding the passive and active ESG management ratio, the distribution by country is unequal, but the 
active ESG strategy is far more common than the passive one. 

The six surveyed institutions have a defined policy of ESG integration, which is considered in European 
markets to be one of the highest-quality strategies for taking on responsible investment. This could be 
due not only to the fact that (in addition to Latin America’s commitment to sustainability) when sustain-
able investment arrived in this region it was already at a high level of maturity so that those who were 
interested could apply the best possible strategies, but also to the communication and dissemination 
work by PRI.

In general terms, it is notable that none of the consulted entities have best-in-class or engagement poli-
cies. This could be due to the difficulty of applying those strategies, given the lack of information about 
the ESG aspects in which investments are made. Exclusions and norm-based screening are used to do 
a prior screening at many institutions, but, for the same reason, these filters are very elemental or are 
based on very common norms or on extensively excluded sectors, such as weapons, pornography or 
gambling. Impact investment, while existing in only very few funds, is applied at the surveyed institutions 
of Peru and Colombia, where green and social bonds are notable, which is a good indicator of the poten-
tial of this type of investment in the region.

When the respondents were asked about the industries that they include in their strategies in relation to 
sustainable development and climate change, the Sustainable Development Goals stand out above all 
others. These goals compile some of the main concerns of societies in Latin America, which are highly 
affected by problems such hunger, education or gender equality. Institutions are therefore frequently 
found to be aligned with them.
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Regarding what the respondents think the expected growth of SRI will be in the upcoming three years, 
they all conclude that it will be positive. And among the key factors, they highlight the demand of institu-
tional investors above all others, such as legislation or the demand of private investors.
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LINKS OF INTEREST

Spanish Sustainable & Responsible Investment Forum (Spainsif) 

https://www.spainsif.es/ 

Sustainable Finance Action Plan of the European Commission 

https://ec.europa.eu/info/publications/sustainable-finance-technical-expert-group_en

European Sustainable & Responsible Investment Forum (Eurosif) 

http://www.eurosif.org 

Global Sustainable Investment Alliance

 http://www.gsi-alliance.org/

Principles for Responsible Investment (PRI)

 https://www.unpri.org/

United Nations Environment Programme Finance Initiative (UNEPFI)

 http://www.unepfi.org/

Committee on Workers’ Capital (CWC) 

https://www.workerscapital.org/?lang=es

Spain’s National Securities Market Commission (CNMV)

 https://www.cnmv.es/portal/home.aspx

Association of Collective Investment Schemes and Pension Funds (INVERCO) 

http://www.inverco.es/

Main elements of the Paris Agreement 

https://www.mapama.gob.es/es/cambio-climatico/temas/el-proceso-internacional-de-lucha-con-
tra-el-cambio-climatico/naciones-unidas/elmentos-acuerdo-paris.aspx

Sustainable Development Goals 

http://www.undp.org/content/undp/es/home/sustainable-development-goals.html
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