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1. GOVERNANCE & RESOURCES 
 

1.1 ESG GOVERNANCE AT OSTRUM AM 
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1.1.1 ESG and climate dimensions supervised by management bodies 
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1.1.2 Our business lines’ ESG and climate organisation 
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▪ Credit research: 

 

▪ Quantitative research: 

 
 

▪ ESG strategy: 

  
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 Ostrum AM – Responsible investment report – 2022 – 15 

1.1.3 Committees and working groups on ESG  
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1.2 INTERNAL AND EXTERNAL RESOURCES TO SUPPORT ESG 

1.2.1 Internal resources deployed by the entity 
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http://www.frenchsif.org/isr-esg
http://www.unglobalcompact.org/
http://www.efama.org/about/SitePages/Home.aspx
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▪ Principles for Responsible Investment 
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1.2.2 External technical resources to support integration of ESG criteria 
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http://www.coalexit.org/
https://gogel.org/
http://www.msci.com/
http://www.vigeo-eiris.com/
https://icebergdatalab.com/
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List of data providers 

Database providers 
Scope 

 
Description 

 

Trucost S&P 

 
1. Corporate carbon 

 

• CO2 equivalent data for corporates and sovereigns; 

• Climate change scenario alignment (1.5°C, 2°C, etc.); 

• Projected emissions; 

• Enterprise Value / Market Cap; 

• Assessment of the green/social/sustainable nature of a bond 
issued by a corporate and updating of the flag with certain data on 
the green bond and its issuer; 

• Information on coal issuers;   

• Physical and transition risks; 

• Taxonomy; 

• GSS bonds. 

 
2. Corporate 2DA 

 
 

3. Corporate 
green/social/sustainability bond 

4. Taxonomy 

GREaT Corporate 
ESG indicators 

• GREaT score for corporate issuers based on Vigeo and MSCI 
indicators. 

MSCI ESG indicators 

• Indicators used in the GREaT methodology; 

• ESG HR gross indicators (SRI accreditation); 

• PAI; 

• SDG for Corporates; 

• Qualitative ESG analyses of issuers. 

Vigeo Moody’s ESG indicators 
• Indicators used in the GREaT methodology; 

• Qualitative ESG analyses of issuers. 

Sustainalytics 

Corporate ESG 
• ESG indicators for Corporates; 

• Qualitative ESG analyses of issuers; 

• Alert on issuers with a controversy based on our Worst Offenders 
exclusion policy. Worst Offenders exclusion 

ISS OEKOM Voting 

• Provision of the voting platform (platform to submit votes to 
account holders) 

• Analysis of so-called “non-core” securities: determination of the 
outcome of the vote based on the scope and in accordance with the 
voting policy provided to it; 

• Voting on so-called “non-core” securities (excluding blocking 
markets); 

• “Core” and “non-core” votes sent to account holder; 

• Analysis of Corporates based on our controversial weapons 
exclusion policy. 

Bloomberg Green Bonds flag • Information on the GSS nature of a bond. 

Iceberg DataLab Biodiversity footprint • Biodiversity indicators for Corporates. 

Specific external databases for climate and biodiversity aspects 

Database providers Scope Description 

• Overall SDG score + 17 SDG; 

• Gross indicators for sovereigns + SSA ESG HR for SRI accreditation. 

• Carbon emissions reported by companies; 

• Climate/Biodiversity database to provide input for the internal 
database. 

• List of companies involved in the coal (GCEL) and oil & gas 
(GOGEL) value chain. 

• ESG indicators to track the progress of climate commitments by 
companies that emit the most gas. 

• Database of companies that have issued a science-backed climate 
goal. 

• ESG indicators on the effects of climate change on financial 
markets; 

• ESG indicators on the climate alignment of issuers involved in the 
oil & gas, electricity and utilities sectors. 
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2. 2. RESPONSIBLE ASSET  

MANAGEMENT: OUR APPROACH 
 
 
 
 

OUR INVESTMENT 
PHILOSOPHY 
 
 

 

• 

• 

• 
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2.1 MAIN ESG FIGURES AND FUND CLASSIFICATION 
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• 

• 

 

 

Fund name Investment manager Financial manager Classification of funds 
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https://www.ostrum.com/fr/nos-fonds
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2.2 INTEGRATION OF ESG CRITERIA 

 
2.2.1 Responsible Investment Process 

 

 

 

 

 

▪ best-in-class, 

 

▪ tailored strategies 

 Strategies are adapted to suit our clients’ needs: 
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CO2 

 

 
 

 

 

 

 
 
 
 

2.2.2 Bolstering our SRI accreditation policy  
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Best-in-class and Positive 
screening 

 

Best-in-Universe 
 

Reinforced 
exclusions 

Smart carbon strategies 

https://www.ostrum.com/fr/nos-fonds
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2.2.3 Our strategy for funding a low-carbon economy 

 

 

 

 

 

 

 

▪ 

▪ 

▪ 

▪ 
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Our AuM with accreditations at end-2022: 

▪ 20
▪ 98%
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2.2.4 Just Transition 

 

 

 

  

2.3 ENGAGEMENT STRATEGY 

 

website. 
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https://www.ostrum.com/fr/notre-documentation-rse-et-esg
https://www.ecologie.gouv.fr/
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2.3.1 Constant dialogue on eight themes for engagement  
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2.3.2 Key figures 

 
 
 
 
 
 
 
 

 

 

Key figures 

 242 123

149

• 91

 
  

I
s

• Support mitigation and adapt 

to climate change 

• Limit impact on 

environmental ecosystem 

• Safeguard business ethics 

• Promote human capital 

• Enhance relationships 

with stakeholders 
 

• Balance powers and 

compensation  

• Improve data transparency 

• Ensure consumer security and 

protect their data 

 

https://www.ostrum.com/sites/default/files/Politiques%20diverses/PO_VF_Politique%20de%20Vote_20210101_Web2.pdf
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2.3.3 An active and responsible voting policy  
 

 

 

 
 
▪ 

 
 
 

▪ :  
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2.3.4 Active engagement in collective initiatives 
 
 

▪ Investor Initiative for Responsible Care (UNI Global Union initiative): 

 
 
 

▪ Non-disclosure campaign 2022 (initiated by the CDP): 

 
 
 

▪ Global Investor Statement to Governments on the Climate Crisis (Investor Agenda initiative): 

 
 
 

▪ Science-Based Targets campaign (initiated by the CDP): 

 
 
 

▪ Investor Statement on Job Standards and Community Impacts (ICCR Initiative): 
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▪ 2022 “Say on Climate” Investor platform (initiative of the FIR: Forum for Responsible Investment): 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

 

2.4 SECTOR AND EXCLUSION POLICIES 
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http://www.coalexit.org/
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https://www.ostrum.com/fr/notre-documentation-rse-et-esg
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2.5 CONSIDERATION OF PRINCIPAL ADVERSE IMPACTS 

2.5.1 Due diligence policy on principal adverse impacts of investment decisions on 
sustainability factors 

 

‐

2.5.2 Statement on principal adverse impacts of investment decisions on sustainability 
factors  
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Description of the principal adverse impacts on sustainability factors 

Adverse sustainability indicator Metric Impact 

Indicators applicable to investments in investee companies 

1. GHG emissions 

Scope 1 GHG emissions 7 360 289.36 tCO2e 
Scope 2 GHG emissions 1 592 595.71 tCO2e 
Scope 3 GHG emissions 16 218 807.85 tCO2e 

Total GHG emissions 25 171 692.92 tCO2e 
2. Carbon footprint Scope 1+2+3  65.10 tCO2e / mEUR invested 
3. GHG intensity of investee companies Scope 1+2+3  91.73 tCO2e / mEUR revenues 
4. Exposure to companies active in the 
fossil fuel sector 

Share of investments in companies active in the 
fossil fuel sector  

4.53% 

5. Share of non-renewable energy 
consumption and production 
  
  

Share of non-renewable energy consumption and 
non-renewable energy production of investee 

companies from non-renewable energy sources 
compared to renewable energy sources, expressed 

as a percentage  

29.18% 

6. Energy consumption intensity per high 
impact climate sector 

Energy consumption in GWh per million EUR of 
revenue of investee companies, per high impact 

climate sector  

0.27 GWh / mEUR revenues 

7. Activities negatively affecting 
biodiversity-sensitive areas 

Share of investments in investee companies with 
sites/operations located in or near to biodiversity-
sensitive areas where activities of those investee 

companies negatively affect those areas  

0.17% 

8. Emissions to water Tonnes of emissions to water generated by investee 
companies per million EUR invested, expressed as a 

weighted average  

0.00 tCO2e / mEUR invested 

9. Hazardous waste ratio Tonnes of hazardous waste generated by investee 
companies per million EUR invested, expressed as a 

weighted average 

0.12 tCO2e / mEUR invested 

10. Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

Share of investments in investee companies that 
have been involved in violations of the UNGC 

principles or OECD Guidelines for Multinational 
Enterprises 

0.47% 

11. Lack of processes and compliance 
mechanisms to monitor compliance with 
UN Global Compact principles and OECD 
Guidelines for Multinational Enterprises 

Share of investments in investee companies without 
policies to monitor compliance with the UNGC 

principles or OECD Guidelines for Multinational 
Enterprises or grievance/complaints handling 
mechanisms to address violations of the UNGC 

principles or OECD Guidelines for Multinational 
Enterprises 

35.65% 

12. Unadjusted gender pay gap Average unadjusted  gender pay gap at investee 
companies 

2.52% 

13. Board gender diversity Average ratio of female to male board members in 
investee companies 

17.80% 

14. Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 
chemical weapons and biological weapons) 

Share of investments in investee companies 
involved in the manufacture or selling of 

controversial weapons 

0% 

Indicators applicable to investments in sovereigns and supranationals 

15. GHG intensity GHG intensity of investee countries 103.60 tCO2e / mEUR GDP 

16. Investee countries subject to social 
violations 

Number of investee countries subject to social 
violations (absolute number and relative number 

divided by all investee countries), as referred to in 
international treaties and conventions, United 

Nations principles and, where applicable, national 
law 

0.01% 
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3. STRATEGY TO ALIGN WITH CLIMATE AND BIODIVERSITY 
TARGETS 

 
 

3.1 STRATEGY TO ALIGN WITH THE PARIS AGREEMENT 

 
 

3.1.1 Ability to perform calculations and oversee investment management  
 

 

▪ 

▪ 

 

https://www.spglobal.com/esg/trucost
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3.1.2 Implementation of our fossil fuel policies (oil & gas and coal) 
 

 
 
 

3.1.3 Engagement campaigns  
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3.2 STRATEGY TO ALIGN ON BIODIVERSITY OBJECTIVES 

▪ 

▪ 

▪ 

 

 

 

 

 

 

3.2.1 Integration of biodiversity into our issuer analysis 
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▪ 

▪ 

▪ 

▪ 

▪ 
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3.2.2 Calculating and monitoring our biodiversity footprint 
 

²

- 

- 

- 

- 

- 

- 

- 
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²

²

 

Biodiversity footprint (MSA.KM²/€M invested) = 
∑ (

𝐕𝐚𝐥𝐮𝐞 𝐨𝐟 𝐩𝐨𝐬𝐢𝐭𝐢𝐨𝐧𝐢 (€𝑴)

𝑰𝒔𝒔𝒖𝒆𝒓’𝒔 𝒆𝒏𝒕𝒓𝒆𝒑𝒓𝒊𝒔𝒆 𝒗𝒂𝒍𝒖𝒆𝒊 (€𝑴)
∗ 𝐂𝐁𝐅 𝐕𝐚𝐥𝐮𝐞𝐢 𝐒𝐜𝐨𝐩𝐞 𝟏,𝟐&𝟑(𝐌𝐒𝐀.𝐊𝐦²))𝒏

𝒊

∑  𝑷𝒐𝒔𝒊𝒕𝒊𝒐𝒏𝒊 𝒗𝒂𝒍𝒖𝒆 (€𝐌)
 

 
 
 

²

 
 
 

3.2.3 Integration of biodiversity into our portfolio management process 

 
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- 

- 

- 

 
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 

 

 

 

 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

▪ 

  

https://www.ostrum.com/fr/notre-documentation-rse-et-esg
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4. TAXONOMY – FOSSIL FUELS  
 

 
 

- 

- 

- 

- 
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Sector mapping

• 176 of Trucost’s 464 
economic activities are 
associated with 
Taxonomy activities

• Selection criteria for 
substantial contribution, 
DNSH and MSS for the 
primary activity are 
entered for each activity 
as indicated in the 
Delegated Acts and 
other relevant sources 
such as the OECD

Eligibility and substantial 
contribution

• Companies along with 
their activities that fall 
under the heading of 
Trucost business 
activities associated with 
Taxonomy activities are 
considered eligible

• The Taxonomy’s 
technical screening 
criteria for substantial 
contribution are applied 
to all eligible activities, 
which are identified as 
having met or not met 
the criteria

• Where data is not 
sufficient to assess a 
company’s performance 
relative to the technical 
screening criteria for 
substantial contribution, 
the taxonomy-aligned 
coefficient (TAC) is used 
to fill statistical gaps

DNSH

• Assessments are 
conducted at the activity 
and company level to 
ensure that no significant 
harm is caused to the 
other objectives of the 
Taxonomy

MSS

• A company-level 
assessment is carried 
out to ensure that the 
company complies with 
the minimum social 
safeguards

Alignment

• Depending on the 
performance of the three 
assessment pillars, a 
company and its 
activities are assessed 
based on the percentage 
of taxonomy revenue
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5. INTEGRATION OF ESG CRITERIA INTO OSTRUM’S RISK 
MANAGEMENT 

 
 
 

5.1 IDENTIFICATION OF RISKS AND OPPORTUNITIES 

5.1.1 Climate risks and opportunities identified 

  

 
121  
132 

https://www.i4ce.org/publication/gestion-risques-climatiques-financiers/
https://www.i4ce.org/publication/gestion-risques-climatiques-financiers/
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▪ 

▪ 

▪ 

▪ 
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5.1.2 Impacts of identified risks and opportunities on Ostrum AM’s business 
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5.1.3 Climate risk mapping 
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▪ 

▪ 

▪ 
 

 

5.2 ESG/CLIMATE RISK MANAGEMENT  

5.2.1 Policy on the integration of sustainability risks  
 

  

https://www.ostrum.com/fr/publications-reglementaires#politique-de-gestion-des-risques-de-durabilit%C3%A9-et-des-incidences-n%C3%A9gatives
https://www.ostrum.com/fr/publications-reglementaires#politique-de-gestion-des-risques-de-durabilit%C3%A9-et-des-incidences-n%C3%A9gatives
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5.2.2 Integration of ESG criteria into risk management based on asset classes 

 

 

▪  

 
 

▪ 
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• 

• 

• 
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• 

• 
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▪ 

 
 

▪ : 

▪ :  

 
  

https://www.spglobal.com/ratings/en/
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▪ 

 

 

 

 

 

 

 

▪ 

▪ 

▪ 
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▪ 

 
 
 
 

5.2.3 Role of the Risk department in ESG/SRI processes 
 

 
 

 

A. Control and monitoring of ESG constraints, ESG regulatory framework  
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• 

• 

• 

 

 

 

• 

• 

 

 

• 

• 
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B. ESG risk Consolidation and Monitoring  
 

• 

• 

• 

• 

• 

• 

² ²

²
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C. Internal ESG framework 

• 

• 

• 

 

 

▪ 

▪ 

▪ 
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https://www.fefundinfo.com/
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6. INDICATORS AND IMPROVEMENT TARGETS/MEASURES 
 
 

6.1 INDICATORS 
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▪ 

▪ 

▪ 
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▪ 

▪ 

▪ 

▪ 
▪ 
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6.2 IMPROVEMENT TARGETS AND MEASURES 
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ADDITIONAL NOTES 

Ostrum Asset Management 

 

 

 

 

 

 
  

http://www.ostrum.com/
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