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SRI certification for the Sovereign bond fund range 
 

 

Sovereign bond fund range fully certified with the French SRI Label(1) 

 

Ostrum AM’s sovereign bond fund range has been awarded the French public SRI certification complying 
with the stringent “V2 framework”. To date, few sovereign and quasi sovereign bond funds are certified with the 
SRI Label. This is a great opportunity for allocators looking to include SRI-labelled government bond 
funds in their allocations.  

This certification reaffirms Ostrum AM’s leadership in terms of responsible investments and is a new step that again reflects 
our overarching aim to bring meaning to the investments we make on behalf of our clients as we strive to build a better future 
with them day after day. Achieving SRI accreditations for our open-ended funds is one of the milestones of our CSR policy, 
fully embedded in our DNA.  

This French public SRI certification “Label ISR” is awarded to the following sovereign bond funds(2) (as of 21.06.2022): 

• Ostrum SRI Euro Sovereign Bond (previously Ostrum Souverains Euro), € 231 mn AuM 

• Ostrum SRI Euro Bonds 1-3 (previously Ostrum Souverains Euro 1-3 ans), € ~40 mn AuM 

• Ostrum SRI Euro Bonds 3-5 (previously Ostrum Souverains Euro 3-5 ans), € 940 mn AuM 

• Ostrum SRI Euro Bonds 5-7 (previously Ostrum Souverains Euro 5-7 ans), € ~105 mn AuM 

Ostrum AM’s sovereign fund range includes an all-maturity fund and 3 shorter-maturity funds totalling AuM of more than  
€ 1.3bn. All 4 funds have a dual objective 1/ to obtain, over the respective recommended investment horizon, a performance 
above that of their respective reference index and 2/ implement a socially responsible investment approach (SRI). 

All 4 funds are Article-8 SFDR funds: this implies that they promote environmental or social characteristics but do not have 
a sustainable investment objective. That said, the funds may invest partially in assets that have a sustainable objective 
(qualified as sustainable according to the EU classification). 
 
 

SRI selectivity process aligned with the French SRI Label requirements 

Within the sovereign and quasi-sovereign investment universe, Ostrum AM’s investment teams systematically integrate extra-
financial dimensions into the risk and opportunity assessment(3). Investment teams also rely on proprietary methodology 

and durable bond analysts to evaluate the use of proceeds for Green bonds issued by Governements or Agencies. 

In addition to ESG integration in fundamental analyse, the investment universe is scored based on the SDG Index 
methodology (developed by Bertelsmann Stiftung foundation and the Sustainable Solutions Development Network). Each 
country receives a score from 0 to 100 (100 is the best score) ranking each country on its performance relative to meeting 
the 17 Sustainable Development Goals (SDGs) defined by the United Nations(4). 

 

 

 

 

 
(1) Source: lelabelisr.fr. Reference to a ranking, prize, label and/or rating does not indicate the future performance of the fund. ESG integration refers to the 
inclusion of ESG issues in investment analysis and decisions. (2) These funds are established in France, approved by the French Financial Markets 
Authority. Natixis Investment Managers International is the management company and has delegated financial management to Ostrum AM. (3) Approach 
to ESG integration varies based on the funds. ESG integration doesn’t necessarily imply that investment vehicles also seek to generate a positive ESG 
impact. (4) More information on https://www.sdgindex.org/. 

 



 

                                                                                                                                               Ostrum Asset Management – June 2022 - 2 
 C2 - Inter nal Natixis 

For internal use only 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

Pick and outperform ESG indicators 

The “Version 2” of the French SRI Label requires fund communication on 4 indicators, 2 with threshold limits. For the 
sovereign bond funds, we have selected what we consider to be the most relevant indicators, with available data. More 
information in the table below, with Ostrum SRI Euro Sovereign Bonds indicators as an example. 

 
Source: Ostrum AM, 31.05.2022. Figures mentioned refer to previous years. Past performance does not guarantee future results. Souces: Trucost, 
https://www.spglobal.com/esg/trucost. MSCI https://www.msci.com/ 

Funds’ main risks: capital loss, interest rates, credit, financial forward contracts, derivatives, issuers with low rating or no 
rating, investment in inflation-linked bonds, sustainability risk. The Fund is subject to sustainability risks as defined in the 
Regulation 2019/2088 (article 2(22)) by environmental, social or governance event or condition that, if it occurs, could cause 
an actual or a potential material negative impact on the value of the investment. More information on the framework related 
to the incorporation of Sustainability can be found on the website of the Management Company and the Delegated Investment 
Manager. 
Information related to UCITS quoted in this document does not replace those indicated in the legal documentation such as the prospectus or the KIID. The 
characteristics, the risk and reward profile and charges related to investment in a fund are described in the fund's KIID. The KIID, the Yearsual and interim 
reports are available on request from NATIXIS INVESTMENT MANAGERS INTERNATIONAL. In the case of funds that qualify for a special tax status, we 
remind potential investors that the special tax conditions depend on the individual situation of each customer and that such conditions may be subject to 
future modification.

ESG DH indicators Definition Provider
Coverage

as of 31.05.2022
Fund’s objective Data as of 31.05.2022

Environment (E)

Carbon intensity

Amount of greenhouse gases 

emitted, measured by its carbon 

dioxide equivalent, to gross domestic 

product

Trucost
Regulatory >90%

Fund 100%

Portfolio Indicator lower 

than that of the SRI 

Investment universe

Ostrum SRI Euro Sovereign 

Bonds: 192.13

SRI Investment universe

194.51

Social (S)

Public spending on health 

and education (% of 

GDP)

﻿Government expenditure in 

education as a percentage of Gross 

Domestic Product (GDP)

MSCI
Regulatory >70%

Fund 100%

Portfolio Indicator better 

than that of the SRI 

Investment universe

Ostrum SRI Euro Sovereign 

Bonds: 13.4 %

SRI Investment universe

12.8 %

Governance (G)

Parity in national 

parliaments

Proportion of seats held by women in 

national parliaments
MSCI - -

Ostrum SRI Euro Sovereign 

Bonds: 34%

Human Rights (DH)

﻿Parity in access to 

education

﻿Average number of years of 

education received by women aged 

25 and over, divided by the average 

number of years of education 

received by men aged 25 and over

MSCI - -
Ostrum SRI Euro Sovereign 

Bonds: 97%

ESG 

SCORE

70% of the green sovereign bond 

SRI reference universe Score  

+30% of the quasi-sovereign bond 

SRI reference universe Score

SDG Index
Regulatory >90%

Fund 100%

Portfolio average SRI 

Score better than that of 

the SRI reference universe

Ostrum Sovereigns qualified 

assets score: 82.08

SRI reference universe: 81.69

Investment universe
Mainly sovereign and quasi-sovereign bonds, sovereign green bonds

Max 70% non eligible assets, i.e. sovereign non green-bonds / SRI label framework

Eligible assets: sovereign green bonds, supranational organisations, 

local authorities, agencies guaranteed/non guaranteed by States

SRI ratings
SDG INDEX scoring methodology

FINAL SRI 

SOVEREIGN BOND PORTFOLIO
Financial & extra-financial selection

Material ESG factors in 

all fundamental analyses

SRI investment 

universe

• Portfolio average SRI Score better than 

that of the SRI reference universe

• Portfolio Carbone Intensity lower than 

that of the SRI investment universe

• Portfolio Social Indicator better than that 

of the SRI investment universe

SRI reference universe
average SRI score computed on 

the SRI investment universe 

filtered with the 20% issuers with the worst scores
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Additional notes 

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified or 
Institutional Investors and, when required by local regulation, only at their written request.  This material must not be used with Retail Investors.  

In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. Natixis 
Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du Secteur Financier 
and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment Managers S.A.: 2, rue 
Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., Succursale Italiana (Bank of Italy 
Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 1, 20122 Milan, Italy. Germany: Natixis 
Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 88541). Registered office: Senckenberganlage 21, 
60325 Frankfurt am Main, Germany. Netherlands: Natixis Investment Managers, Nederlands (Registration number 50774670). Registered 
office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-
9601 - Swedish Companies Registration Office). Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment 
Managers, Sucursal en España. Serrano n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, 
Gare Maritime, Rue Picard 7, Bte 100, 1000 Bruxelles, Belgium. 

In France: Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des Marchés 
Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) registered in the 
Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 75013 Paris. 

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 1204 
Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich.  

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial Conduct 
Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 5ER. When 
permitted, the distribution of this material is intended to be made to persons as described as follows: in the United Kingdom: this material is 
intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: this material is intended 
to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to be communicated to and/or 
directed at only financial services providers which hold a license from the Guernsey Financial Services Commission; in Jersey: this material is 
intended to be communicated to and/or directed at professional investors only; in the Isle of Man: this material is intended to be communicated 
to and/or directed at only financial services providers which hold a license from the Isle of Man Financial Services Authority or insurers 
authorised under section 8 of the Insurance Act 2008.  

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is regulated by 
the DFSA. Related financial products or services are only available to persons who have sufficient financial experience and understanding to 
participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as defined by the DFSA. No other 
Person should act upon this material.  Registered office: Unit  L10-02, Level 10 ,ICD Brookfield Place, DIFC, PO Box 506752, Dubai, United 
Arab Emirates 

In Japan: Provided by Natixis Investment Managers Japan Co., Ltd. Registration No.: Director-General of the Kanto Local Financial Bureau 
(kinsho) No.425. Content of Business: The Company conducts investment management business, investment advisory and agency business 
and Type II Financial Instruments Business as a Financial Instruments Business Operator.  

http://www.ostrum.com/
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In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment Consulting 
Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, Zhongxiao East Road, 
Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788. 

In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and 
institutional investors for informational purposes only.  

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.  

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended for the 
general information of financial advisers and wholesale clients only .   

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute 
financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available to New 
Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment Managers 
Australia Pty Limited is not a registered financial service provider in New Zealand. 

In Latin America: Provided by Natixis Investment Managers S.A.  

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised by the 
Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund qualifies as a private 
placement pursuant to section 2 of Uruguayan law 18,627.  

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional clients for informational 
purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are rendered exclusively 
outside of Colombia. This material does not constitute a public offering in Colombia and  is addressed to less than 100 specifically identified 
investors.  

In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, or an investment 
manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered with the Comisión Nacional Bancaria 
y de Valores (CNBV) or any other Mexican authority. Any products, services or investments referred to herein that require authorization or 
license are rendered exclusively outside of Mexico. While shares of certain ETFs may be listed in the Sistema Internacional de Cotizaciones 
(SIC), such listing does not represent a public offering of securities in Mexico, and therefore the accuracy of this information has not been 
confirmed by the CNBV. Natixis Investment Managers is an entity organized under the laws of France and is not authorized by or registered 
with the CNBV or any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment 
Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the CNBV or any other 
Mexican authority. 

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-up of 
specialised investment management and distribution entities worldwide. The investment management subsidiaries of Natixis Investment 
Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorized. Their services and the 
products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment service provider to ensure 
that the offering or sale of fund shares or third party investment services to its clients complies with the relevant national law. 

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute investment 
advice, or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors should consider 
the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, and certain of the investment 
themes and processes referenced herein represent the views of the portfolio manager(s) as of the date indicated. These, as well as the portfolio 
holdings and characteristics shown, are subject to change. There can be no assurance that developments will transpire as may be forecasted 
in this material. The analyses and opinions expressed by external third parties are independent and does not necessarily reflect those of Natixis 
Investment Managers. Past performance information presented is not indicative of future performance.  

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party sources, 
it does not guarantee the accuracy, adequacy, or completeness of such information. This material may not be distributed, published, or 
reproduced, in whole or in part. 

All amounts shown are expressed in USD unless otherwise indicated. 
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