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In accordance with the General Regulation of the Autorité des Marchés Financiers, La Financière de 
ƭΩ9ŎƘƛǉǳƛŜǊ ƘŜǊŜōȅ ƛƴŦƻǊƳǎ ȅƻǳ ƻŦ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ ƛǘ ŜȄŜǊŎƛǎŜŘ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ŀǘ ǘƘŜ ŀƴƴǳŀƭ 
general meetings of issuers in which the UCITS funds it manages are shareholders. The report also 
contains information about the implementation of its shareholder engagement policy. 
 
This report covers 2020. 
 
The companies mentioned in this report were held in the portfolios of the LFDE UCITS at the time of the 
annual general meetings; their continued presence in the portfolios is not guaranteed over time. 

 

Data as of 31 December 2020 
Update by : Corentin HERVE and Antoine FABRE - [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ [Ω9ŎƘƛǉǳƛŜǊ  
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1. IN BRIEF 

[ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ Ƙŀǎ ōŜŜƴ a recognised player in responsible investment for over 13 

years. It was one of the earliest signatories of the United Nations Principles for Responsible Investment 

in the Paris market, in 2008. 

La Financière de ƭΩ9ŎƘƛǉǳƛŜǊΩǎ ŦƛǊǎǘ ŜȄǇŜǊƛƳŜƴǘŀƭ {wL ¦/L¢{ ǿŜǊŜ ƭŀǳƴŎƘŜŘ ƛƴ нлмлΦ !ǎ ƻŦ ом 5ŜŎŜƳōŜǊ 

2020, ǘƘŜǊŜ ǿŜǊŜ ф ¦/L¢{ ƛƴ [C59Ω{ {wL ƭŀōŜƭƭŜŘ ŦǳƴŘ ǊŀƴƎŜ:  

¶ Echiquier Major SRI Growth Europe 

¶ Echiquier Alpha Major SRI 

¶  Echiquier Positive Impact Europe 

¶ Echiquier Agenor SRI Mid Cap Europe 

¶ Echiquier Agenor Euro SRI Mid Cap 

¶ Echiquier Credit Europe SRI 

¶ Echiquier Arty SRI 

¶ Echiquier Convexité Europe SRI 

¶ Echiquier Climate Impact Europe

 

Please keep in mind that in the rest of this report, voting and engagement results of the Major SRI 

Growth Europe and Echiquier Alpha Major SRI funds will be presented jointly, as the portfolios are 

identical. 

 

Central to our approach as a responsible investor is the desire to provide long-term support to 

companies to help them improve both their governance model and their environmental and social 

practices. This desire is driven by the belief that good ESG practices are a source of financial 

performance. The link between SRI and financial performance was demonstrated in La Financière de 

ƭΩ9ŎƘƛǉǳƛŜǊΩǎ ά{wL ϧ tŜǊŦƻǊƳŀƴŎŜέ ǎǘǳŘȅΣ ǇǳōƭƛǎƘŜŘ ƛƴ нлмф ŀƴŘ ŀǾŀƛƭŀōƭŜ ƻƴ ƻǳǊ ǿŜōǎƛǘŜ ƛƴ ǘƘŜ 

"Responsible Investment" section of the page "To find out more", ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ ά[C59 5ƻŎǳƳŜƴǘǎ 

ς DŜƴŜǊŀƭ ŀǇǇǊƻŀŎƘΦέ 

This conviction is reflected in the systematic exercise of voting rights at AGMs and a shareholder 

engagement policy with companies in which La FinanŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ ƛƴǾŜǎǘǎΦ ±ƻǘƛƴƎ ŀƴŘ 

engagement are in our view an integral part of the responsibility of an investor, especially a responsible 

investor: 

¶ We believe that every shareholder has a duty to vote at annual general meetings. That is why 

we have undertaken to vote systematically at all annual general meetings of the companies in 

our actively managed portfolios.  

¶ Shareholder engagement has been central to our relationship with companies since 2013. To 

achieve this, as part of each SRI UCITS fundΩǎ ŀǇǇǊƻŀŎƘΣ ǿŜ ŜƴƎŀƎŜ ǿƛǘƘ ƛƴǾŜǎǘŜŜ ŎƻƳǇŀƴƛŜǎ 

and together identify specific areas of improvement. These areas of improvement are specified 

as targets for companies to pursue on non-financial issues, which we follow up over time. 

As part of its constant effort to enhance its responsible investment approach, La Financière de 

ƭΩ9ŎƘƛǉǳƛŜǊ seeks to strengthen its individual engagement practices, with the intention of systematically 

notifying companies of areas of improvement. 

  

  

https://www.lfde.com/en/responsible-investment/our-convictions/
https://www.lfde.com/en/responsible-investment/to-find-out-more/
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The engagement approach is not the same for each fund and depends on its extra-financial approach, 

but it is in all cases supervised by the SRI Research team. In particular, it tracks the engagements 

conducted by the fund managers with invested companies in the form of a percentage of areas of 

improvement reported.  

 

The figures below summarise our voting and engagement approach in 2020: 

 
(1) The results above concern the reach of 190 areas of progress sent in 2018 and 2019 to 57 companies, and whose achievement was evaluated at the 

end of 2020 
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2. PRINCIPLES OF THE VOTING POLICY 

Voting in AGMs is an integral part of our responsible investor approach. Since its creation, La 

CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ƛǘǎ ƻǿƴ ǾƻǘƛƴƎ ǇƻƭƛŎȅΦ ²Ŝ ōŜƭƛŜǾŜ ǘƘŜ ŜȄŜǊŎƛǎŜ ƻŦ ǾƻǘƛƴƎ ǊƛƎƘǘǎ 

to be fundamental, because the resolutions presented at AGMs are decisive in the life of companies.  

{ƛƴŎŜ нлмтΣ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ Ƙŀǎ ǳƴŘŜǊǘŀƪŜƴ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀƭƭ ǘƘŜ ƳŜŀƴǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǾƻǘŜ 

systematically in all AGMs. The chart below sets out the major developments in our voting policy: 

 

 
 Source: [ŀ CƛƴŀƴŎƛŜǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ 

Our determination to vote systematically regardless of the percentage interest in the share capital 

dovetails with the implementation of a comprehensive ESG integration policy. In late 2017, La Financière 

ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ ŦƻǊƳŀƭƛsed its ESG integration approach by making voting and ESG analysis systematic for 

all its actively managed portfolios. 

The exercise of voting rights has been purposefully organised in a decentralised manner so that each 

fund manager and analyst votes for the companies in which he or she has a direct involvement. We 

believe it is essential to have thorough knowledge of companies and to follow them over time so that 

we can grasp the challenges faced and make the appropriate decisions ς for both the company and our 

clients ς as minority shareholders at annual general meetings. This organisational structure involves the 

whole management team, with the support of the SRI team, supported by the translation of our voting 

ǇƻƭƛŎȅ ƛƴǘƻ ǾƻǘƛƴƎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻƴ L{{Ωǎ tǊƻȄȅ9ȄŎƘŀƴƎŜ ǇƭŀǘŦƻǊƳΦ 

During the annual general meeting season and in addition to the exercise of voting rights, it is common 

ŦƻǊ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9Ŏhiquier analysts and fund managers to engage in dialogue with companies. 

Dialogue can take place before the AGM or following the exercise of voting rights. Its purpose is to 

provide the company with long-term support in drafting its resolutions and in adopting a transparent 

approach with its shareholders in its AGMs. 

Data presented in this report relate to all the investment funds covered by our voting policy, which 

corresponds to 92% ƻŦ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊϥǎ ŀǎǎŜǘǎ ǳƴŘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŀǎ ƻŦ ом 5ŜŎŜƳōer 

2020. UCITS managed under quantitative and macro-economic strategies, the Africa theme, and funds 

of funds are not covered by our voting policy. 

You can find our voting and engagement policy ƻƴ ƻǳǊ ǿŜōǎƛǘŜ ƛƴ ǘƘŜ άResponsible Investmentέ ǎŜŎǘƛƻƴ 

of the page To find our moreέ ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎ ά[C59 5ƻŎǳƳŜƴǘǎ ς {ƘŀǊŜƘƻƭŘŜǊ ŘƛŀƭƻƎǳŜέΦ  

https://www.lfde.com/en/responsible-investment/our-convictions/
https://www.lfde.com/en/responsible-investment/to-find-out-more/
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3. EXERCISE OF VOTING RIGHTS IN 2020 
 

3.1 IN BRIEF 

Lƴ нлнлΣ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊΩǎ ǾƻǘƛƴƎ ǊŜŎƻǊŘ ǿŀǎ ŀǎ follow:  

 

{ƻǳǊŎŜΥ [ŀ CƛƴŀƴŎƛŜǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ 
AGM = Annual General Meeting  

 

3.2 VOTING RECORD 2020 - [! CLb!b/L9w9 59 [Ω9/ILv¦L9w {/ht9 

In 2020, we voted on a total of 6,067 resolutions at 385 general meetings, hence 100% of the 

companies in our voting perimeter. According to the French Asset Management Association (AFG), in 

2020, French portfolio management companies exercised their voting rights at 77% of the listed 

companies in their portfolios. This was close to the 2019 figure but higher than in recent years. 

The Ƴŀƛƴ ŦƛƎǳǊŜǎ ǊŜŦƭŜŎǘƛƴƎ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊΩǎ ǾƻǘƛƴƎ ŀŎǘƛǾƛǘȅ ƛƴ нлнл όŎomparison with 2018 

and 2019) are as follows: 

 

 
Source: La Financière ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ 

Data from 01/01/2018 to 31/12/2020 

 
The number of general meetings at which votes were cast rose by 6.1% between 2019 and 2020. This 

increase is due to new investment strategies, such as UCITS, mandates and dedicated funds.  

 

 

2018 2019 2020

Number of AGMs voted 301 363 385

o/w France 114 128 116

o/w International 187 235 269

Number of resolutions voted 4 555 5 315 6 067

including votes against management (or abstention) 20,7% 22,1% 22,0%
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bǳƳōŜǊ ƻŦ !Daǎ ŀǘ ǿƘƛŎƘ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ ǾƻǘŜŘ in the past six years: 

 
{ƻǳǊŎŜΥ [ŀ CƛƴŀƴŎƛŜǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ 

In 2020Σ [ŀ CƛƴŀƴŎƛŝǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ ǾƻǘŜŘ άŀƎŀƛƴǎǘέ όƻǊ ŀōǎǘŀƛƴŜŘ ŦǊƻƳ) 22% of resolutions for which 

it expressed an opinion, or 1,334 resolutions opposed out of a total of 6,072. Abstentions are very rare, 

amounting to just 1% of votes in 2020. In comparison, in 2020, French portfolio managers voted against 

19% of resolutions (and abstained on 1% of them), according to the AFG. 
 

¢ƘŜ Ƴŀƛƴ ǘƘŜƳŜǎ ƻŦ ǘƘŜ ǾƻǘŜǎ άŀƎŀƛƴǎǘέ are summarized in the chart below:  

 
Source: [ŀ CƛƴŀƴŎƛŜǊŜ ŘŜ ƭΩ9ŎƘƛǉǳƛŜǊ  

Data from 01/01/2020 to 31/12/2020 

 

 


