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About this report

The PRI Reporting Framework helps to build a common language and industry standard for reporting responsible investment

activities. Public RI Reports provide accountability and transparency on signatories’ responsible investment activities and support

dialogue within signatories’ organisations, as well as with their clients, beneficiaries and other stakeholders.

This Public RI Report is an export of the signatory’s responses to the PRI Reporting Framework during the 2021 reporting period. It

includes the signatory’s responses to mandatory indicators, as well as responses to voluntary indicators that the signatory has agreed

to make public.

The information is presented exactly as it was reported. Where an indicator offered a multiple-choice response, all options that were

available to select from are included for context. While presenting the information verbatim results in lengthy reports, the approach is

informed by signatory feedback that signatories prefer that the PRI does not summarise the information.

Context

In consultation with signatories, between 2018 and 2020 the PRI extensively reviewed the Reporting and Assessment processes and set

the ambitious objective of launching in 2021 a completely new investor Reporting Framework, together with a new reporting tool.

We ran the new investor Reporting and Assessment process as a pilot in its first year, and such process included providing additional

opportunities for signatories to provide feedback on the Reporting Framework, the online reporting tool and the resulting reports. The

feedback from this pilot phase has been, and is continuing to be analysed, in order to identify any improvements that can be included

in future reporting cycles.

PRI disclaimer

This document presents information reported directly by signatories in the 2021 reporting cycle. This information has not been

audited by the PRI or any other party acting on its behalf. While this information is believed to be reliable, no representations or

warranties are made as to the accuracy of the information presented.

The PRI has taken reasonable action to ensure that data submitted by signatories in the reporting tool is reflected in their official PRI

reports accurately. However, it is possible that small data inaccuracies and/or gaps remain, and the PRI shall not be responsible or

liable for such inaccuracies and gaps.
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Senior Leadership Statement (SLS)

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

What is your organisation’s overall approach to responsible investment?

What are the main differences between your organisation’s approach to responsible investment in its ESG practice and in

other practices, across asset classes?

Since the creation of La Financière de l'Echiquier in 1991, special attention has been paid to the analysis of corporate governance. La 

Financière de l'Echiquier's responsible investment approach began in 2007 through its formalisation.  

For La Financière de l'Echiquier, being a responsible investor means: Seeking performance by investing in companies where good 

governance and managerial excellence drive social and environmental initiatives that create value for all stakeholders. 

La Financière de l'Echiquier exercises its role as a responsible investor in three ways: 

- ESG integration: A common basis of responsibility for management 

Our ESG integration policy - which consists of considering environmental, social and governance criteria - concerns all the funds 

actively managed by La Financière de l'Echiquier. This common responsibility base aims to gradually bring the practices of the entire 

management team closer to those implemented in SRI-labelled funds. The analysis of extra-financial criteria, and in particular 

governance, allows us to identify the best ESG practices and to better appreciate the risks faced by companies.  

- SRI: A stronger commitment in our SRI funds 

As a long-standing player in SRI, La Financière de l'Echiquier has been offering SRI mutual funds since 2010. In addition to our ESG 

integration policy, the creation of a dedicated offer marks the company's commitment in this area. Here, the analysis of extra-financial 

criteria has a significant impact on the selection of companies in the portfolio. It helps to better identify risks and detect new investment 

opportunities.  

- Impact Investing: The new frontier of SRI  

In 2017, La Financière de l'Echiquier decided to adopt the UN's Sustainable Development Goals framework for Echiquier Positive 

Impact Europe. This decision marks an important shift for our management company towards impact investing. At the end of 2020, 

Echiquier Climate Impact Europe was added to our range of impact investments, with this fund integrating climate issues at the heart of 

its investment decisions. Through this type of investment, our objective is to maximise the positive environmental and social impact of 

each of our investment decisions.
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Annual overview

Discuss your organisation’s progress during the reporting year on the responsible investment issue you consider most

relevant or material to your organisation or its assets.

Reflect on your performance with respect to your organisation’s responsible investment objectives and targets during the

reporting year. This might involve e.g. outlining your single most important achievement, or describing your general

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

During 2020, La Financière de l'Echiquier (LFDE) paid particular attention to individual and collaborative engagement. This 

commitment concerned 232 companies, notably through the sending of progress reports following our ESG analyses with the aim of 

improving their practices. We sent progress reports to 62 companies in 2020 and voted at 100% of the general meetings we were able to 

attend. Regarding collaborative engagement, we were able to participate in the Carbon Disclosure Pro ject's Non-Disclosure Campaign, 

as lead investor for 6 companies and co-lead investor for 70 others. LFDE also joined the CDP’s Science-Based Targets initiative and 

the investor agenda to engage with Philipps. 

The regulatory context being very lively, we have also been active in our engagement with policy makers regarding the European 

Taxonomy, the AMF doctrine and the SFDR regulation. This engagement took the form of responses to consultations, participation in 

reference working groups and direct dialogue with policy makers on specific topics. 

We have also continued our campaign to label our funds according to the French SRI label standard, with three new funds being 

labelled Echiquier Arty SRI, Echiquier Convexité SRI Europe, and an impact fund Echiquier Climate Impact Europe. The launch of the 

fund in December 2020 is the culmination of our work to create a fund capable of meeting the challenges of climate change. The 

creation of this fund goes hand in hand with the increasing integration of climate change issues into our ESG analysis methodology and 

engagement process.
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Next steps

What specific steps has your organisation outlined to advance your commitment to responsible investment in the next two

years?

At the beginning of 2021, La Financière de l'Echiquier published two founding documents, its coal strategy, and its climate strategy, 

which will structure La Financière de l'Echiquier's response to the challenges of climate change. With a view to meeting the 

commitments made by governments in the 2015 Paris Agreement, we will set up a reporting system to be able to account for our 

progress on the subject.  

We will also pay particular attention to the subject of biodiversity and its integration into our ESG rating methodology of companies. 

Following the creation of our second impact fund, Echiquier Climate Impact Europe, we will publish our impact doctrine, which will aim 

to define our vision of impact investing for greater transparency.

Endorsement

The Senior Leadership Statement has been prepared and/or reviewed by the undersigned and reflects our organisation-wide

commitment and approach to responsible investment.

Name Olivier de Berranger

Position Chief investment officer and deputy-CEO

Organisation's name La Financière de l'Echiquier

◉ This endorsement is for the Senior Leadership Statement only and is not an endorsement of the information reported by La 

Financiere de l'Echiquier in the various modules of the Reporting Framework. The Senior Leadership Statement is simply 

provided as a general overview of La Financiere de l'Echiquier's responsible investment approach. The Senior Leadership 

Statement does not constitute advice and should not be relied upon as such, and is not a substitute for the skill, judgement and 

experience of any third parties, their management, employees, advisors and/or clients when making investment and other 

business decisions.
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Organisational Overview (OO)

Organisational information

Categorisation

Select the type that best describes your organisation or the services you provide.

(O) Fund management
(1) This is our only (or primary) 

type

Subsidiary information

Does your organisation have subsidiaries that are also PRI signatories in their own right?

○ (A) Yes

◉ (B) No
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Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020

Assets under management

All asset classes

What were your total assets under management (AUM) at the end of the indicated reporting year? Provide the amount in USD.

(A) AUM of your organisation, 

including subsidiaries
US$ 14,530,000,000.00

(B) AUM of subsidiaries that are 

PRI signatories in their own right 

and excluded from this submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00
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Asset breakdown

Provide a percentage breakdown of your total assets under management at the end of your indicated reporting year.

Percentage of AUM

(A) Listed equity – internal 77.0%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 16.0%

(D) Fixed income – external 0.0%

(E) Private equity – internal 0.0%

(F) Private equity – external 0.0%

(G) Real estate – internal 0.0%

(H) Real estate – external 0.0%

(I) Infrastructure – internal 0.0%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 0.0%

(N) Forestry – external 0.0%

(O) Farmland – internal 0.0%
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(P) Farmland – external 0.0%

(Q) Other – internal, please specify:

Asset allocation and alternative
7.0%

(R) Other – external, please specify: 0.0%

(S) Off-balance sheet – internal 0.0%

(T) Off-balance sheet – external 0.0%

ESG strategies

Listed equity

Which ESG incorporation strategy and/or combination of strategies do you apply to your internally managed active listed

equity?

Percentage out of total internally managed active listed equity:

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone 0.0%

(D) Screening and integration 95.8%

(E) Thematic and integration 0.0%

(F)  Screening and thematic 0.0%

(G) All three strategies combined 4.2%
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(H) None 0.0%

What type of screening is applied to your internally managed active listed equity assets?

Percentage coverage out of your total listed equities where screening strategy is applied

(A) Positive/best-in-class screening 

only
0.0%

(B) Negative screening only 0.0%

(C) A combination of positive/best-

in-class and negative screening
100.0%

Fixed income

Which ESG incorporation strategy and/or combination of strategies do you apply to your internally managed active fixed

income?

(2) Fixed income – corporate

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone 0.0%

(D) Screening and integration 100.0%
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(E) Thematic and integration 0.0%

(F) Screening and thematic 0.0%

(G) All three strategies combined 0.0%

(H) None 0.0%

What type of screening is applied to your internally managed active fixed income?

(2) Fixed income – corporate

(A) Positive/best-in-class screening 

only
0.0%

(B) Negative screening only 0.0%

(C) A combination of positive/best-

in-class and negative screening
100.0%
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Stewardship

Listed equity

Does your organisation conduct stewardship activities for your listed equity assets?

(1) Engagement on listed equity –

active

(3) (Proxy) voting on listed equity –

active

(A) Through service providers ☐ ☑

(C) Through internal staff ☑ ☑

(D) Collaboratively ☑ ☐

(E) We did not conduct this 

stewardship activity
☐ ☐

Fixed income

Does your organisation conduct stewardship activities for your fixed income assets?

(5) Active – corporate

(A) Through service providers ☐

(C) Through internal staff ☑

(D) Collaboratively ☑
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(E) We did not conduct this 

stewardship activity for this 

strategy/asset type

☐

ESG incorporation

Internally managed assets

For each internally managed asset class, select whether or not you incorporate ESG into your investment decisions.

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(C) Listed equity – active – 

fundamental
◉ ○

(G) Fixed income – corporate ◉ ○

(W) Other [as specified] ○ ◉
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Voluntary reporting

Voluntary modules

The following modules are mandatory to report on as they account for 10% or more of your total AUM or are over USD 10

billion. The ISP (Investment and Stewardship Policy) module is always applicable for reporting.

(1) Yes, report on the module

ISP: Investment and Stewardship 

Policy
◉

(A) Listed equity ◉

(C) Fixed income – corporate ◉
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ESG/sustainability funds and products

Labelling and marketing

What percentage of your assets under management in each asset class are ESG/sustainability marketed funds or products,

and/or ESG/RI certified or labelled assets? Percentage figures can be rounded to the nearest 5% and should combine internally

and externally managed assets.

Percentage

(B) Listed equity – active 100.0%

(D) Fixed income – active 100.0%

What percentage of your total assets (per asset class) carry a formal ESG/RI certification or label? Percentage figures can be

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(A) Listed equity 46.5%

(B) Fixed income 53.7%
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Climate investments

Asset breakdown

What percentage of your assets under management is in targeted low-carbon or climate-resilient investments?

0.1%

Context and explanation

ESG not incorporated

Describe why you currently do not incorporate ESG into your assets and/or why you currently do not conduct stewardship.

Description

(M) Internally managed: Other

The asset under management which do not currently 

incorporate ESG criteria are mostly funds of funds or 

quantitatively managed with a large utlisation of derivative 

products. Even if  ESG criteria are considered in the selection 

of external funds LFDE do not transparize the external 

funds selected by the investment team.
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

Does your organisation have a formal policy or policies covering your approach to responsible investment? Your approach to

responsible investment may be set out in a standalone guideline, covered in multiple standalone guidelines or be part of a broader

investment policy. Your policy may cover various responsible investment elements such as stewardship, ESG guidelines,

sustainability outcomes, specific climate-related guidelines, RI governance and similar.

◉ (A) Yes, we do have a policy covering our approach to responsible investment

○ (B) No, we do not have a policy covering our approach to responsible investment

What elements does your responsible investment policy cover? The responsible investment elements may be set out in one or

multiple standalone guidelines, or they may be part of a broader investment policy.

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☑ (C) Guidelines on social factors

☑ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☑ (F) Approach to sustainability outcomes

☑ (G) Approach to exclusions

☐ (H) Asset class-specific guidelines that describe how ESG incorporation is implemented

☑ (I) Definition of responsible investment and how it relates to our fiduciary duty

☑ (J) Definition of responsible investment and how it relates to our investment objectives

☑ (K) Responsible investment governance structure
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☐ (L) Internal reporting and verification related to responsible investment

☐ (M) External reporting related to responsible investment

☐ (N) Managing conflicts of interest related to responsible investment

☑ (O) Other responsible investment aspects not listed here, please specify:

Specific policy regarding integration of climate related risks in investment process.

What mechanisms do you have in place to ensure that your policies are implemented in an aligned and consistent way across the

organisation?

For all funds managed by La Financière de l’Echiquier, a pre-trade control is carried out to ensure that portfolios comply with the 

sectorial and normative exclusion rules set for each fund. The lists of companies to be excluded are provided by MSCI ESG Reseach. 

They are integrated into our Order Management System (OMS), which automatically blocks any security purchases on these lists. The 

content of these lists is rigorously updated on a quarterly basis by the compliance and internal control team. If a company in the 

portfolio becomes non-investable, regarding the sector and normative exclusion rules set, a roadmap for the divesment will be 

established with the fund manager, within a reasonable time and in the best interest of the holders. In no case should this value be 

strengthened within this portfolio. 

First level controls:

o SRI team: The SRI team is at the forefront of ensuring that fund managers of SRI-labeled funds comply with the ESG analysis 

methodology and ESG management rules. Its role is to assist the fund management team members on the respect of these constraints. In 

addition, SRI team raises awareness and rigor of fund managers in assigning ESG ratings to the issuers in portfolios to avoid any non-

compliance of LFDE ESG commitment.

o Pre-trade controls: They are performed by our Order Management System software (OMS) to which managers transmit orders to buy 

and/or sell securities within portfolios

o Post-trade controls: They are performed by using our Portfolio Management Software (PMS) which carries out, daily, the monitoring 

of portfolios. The PMS helps to identify any breaches in the previous controls. In the event of non-compliance, the Middle Office (“MO”) 

and Risk teams are immediately alerted by PMS. After analyzing the alert and in case of a breach, MO/Risk team notify directly the 

fund managers in charge of the portfolio (by email with the Compliance department in copy). Should the fund managers not take 

corrective action, an escalation process will be implemented. The CIO will be informed of the situation as well as, if necessary, the 

executive committee.

Second-level controls: The aim of LFDE’s compliance and internal control team is to ensure the effectiveness of all the controls in place 

- described above – to ensure that portfolios comply with the ESG rules set out by La Financière de L’Echiquier.
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Indicate which of your responsible investment policy elements are publicly available and provide links.

☑ (A) Overall approach to responsible investment. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (B) Guidelines on environmental factors. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (C) Guidelines on social factors. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (D) Guidelines on governance factors. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (E) Approach to stewardship. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/2019_PolitiquedeVote_FR.pdf

☑ (F) Approach to sustainability outcomes. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (G) Approach to exclusions. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (I) Definition of responsible investment and how it relates to our fiduciary duty. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (J) Definition of responsible investment and how it relates to our investment objectives. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (K) Responsible investment governance structure. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

☑ (O) Other responsible investment aspects  [as specified] Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/StratgieClimat_LFDE_FR.pdf

☐ (P) Our responsible investment policy elements are not publicly available
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What percentage of your total assets under management are covered by your policy elements on overall approach to responsible

investment and/or guidelines on environmental, social and governance factors?

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

○ (C) Guidelines on social factors

○ (D) Guidelines on governance factors

AUM coverage of all policy elements in total:

93.0%

Which elements does your exclusion policy include?

☑ (A) Legally required exclusions (e.g. those required by domestic/international law, bans, treaties or embargoes)

☑ (B) Exclusions based on our organisation's values or beliefs (e.g. regarding weapons, alcohol, tobacco and/or avoiding other 

particular sectors, products, services or regions)

☑ (C) Exclusions based on screening against minimum standards of business practice based on international norms (e.g. OECD 

guidelines, the UN Human Rights Declaration, Security Council sanctions or the UN Global Compact)
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Governance

Do your organisation's board, chief-level staff, investment committee and/or head of department have formal oversight and

accountability for responsible investment?

☑ (A) Board and/or trustees

☑ (B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

☐ (C) Investment committee

☐ (D) Other chief-level staff, please specify:

☑ (E) Head of department, please specify department:

Head of Responsible Investment Research

☐ (F) None of the above roles have oversight and accountability for responsible investment

In your organisation, which internal or external roles have responsibility for implementing responsible investment?

☐ (A) Board and/or trustees

☑ (B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

☐ (C) Investment committee

☐ (D) Other chief-level staff [as specified]

☑ (E) Head of department [as specified]

☑ (F) Portfolio managers

☑ (G) Investment analysts

☑ (H) Dedicated responsible investment staff

☐ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

☐ (M) We do not have roles with responsibility for implementing responsible investment.
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People and capabilities

What formal objectives for responsible investment do the roles in your organisation have?

(1)

Board

and/or

trustees

(2)

Chief-

level

staff

(5) Head of

department

[as

specified]

(6)

Portfolio

managers

(7)

Investment

analysts

(8)

Dedicated

responsible

investment

staff

(A) Objective for ESG 

incorporation in investment 

activities

☑ ☑ ☑ ☐ ☐ ☑

(B) Objective for contributing to the 

development of the organisation's 

ESG incorporation approach

☐ ☐ ☑ ☐ ☐ ☑

(C) Objective for contributing to the 

organisation's stewardship activities 

(e.g. through sharing findings from 

continuous ESG research or 

investment decisions)

☐ ☐ ☑ ☑ ☑ ☑

(D) Objective for ESG performance ☐ ☐ ☑ ☑ ☑ ☑

(E) Other objective related to 

responsible investment [as specified]
☑ ☐ ☑ ☐ ☐ ☑

(F) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for this 

role

☐ ☐ ☐ ☐ ☐ ☐
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Please specify for "(E) Other objective related to responsible investment".

Objective for climate policy respect.  LFDE's board members are not remunerated.

Describe the key responsible investment performance indicators (KPIs) or benchmarks that your organisation uses to compare

and assess the performance of your professionals in relation to their responsible investment objectives.

The weighted ESG rating of all the funds concerned by ESG integration are monitored (minimum coverage rate of 90%) and compared 

with the rating of fund’s benchmarks. 

 

Within the framework of SRI-labeled funds, several sustainable performance indicators (environmental, social, governance and human 

rights) are disclosed for the fund and its benchmark in the monthly report from each fund:  

- Environmental Impact - Carbon Footprints:  

o In tons of CO2 equivalent per million euros invested 

o In tons of CO2 equivalent per million euros of revenue 

- Human Rights Impact - United Nations Global Compact: We analyse the share of issuers in our portfolios that are signatories of 

the United Nations Global Compact. Signatory companies are committed to adopting a socially responsible attitude by respecting and 

promoting principles relating to human rights, international labor standards and the fight against corruption.  

- Social impact - Headcount growth: We analyse the headcount growth of the companies in our portfolios. Using this indicator, we 

wish to measure the job creation dynamics of the invested companies in comparison with that of the investment universe of each of the 

funds. These figures reflect both net job creations and changes in the scope of consolidation of companies linked, for example, to 

acquisitions or disposals. We are aware of the limit of this indicator, which has not yet been adjusted for changes in the scope of 

consolidation.  

- Impact on Governance - Feminisation of boards: We analyse the feminisation rate of boards of companies present within our 

portfolios. Thus, we want to measure whether the companies invested are better than those in the investment universe of each of the 

funds in terms of the presence of women on the board. 

 

As far as other KPIs are concerned, it refers to engagement with companies on etra-financial topics (sending of areas of improvement for 

instance), and the number and quality of the ESG analysis done internally by analysts/PM.
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Which responsible investment objectives are linked to variable compensation for roles in your organisation?

RI objectives linked to variable compensation for

roles in your organisation:

(1) Board and/or trustees

(A) Objective for ESG incorporation in investment activities ☐

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☐

(2) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) or Chief Operating Officer (COO))

(A) Objective for ESG incorporation in investment activities ☑

(5) Head of department 

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑
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(6) Portfolio managers

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(7) Investment analysts

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(8) Dedicated responsible investment staff

(A) Objective for ESG incorporation in investment activities ☑

(B) Objective for contributing to the development of the organisation's 

ESG incorporation approach
☑

(C) Objective for contributing to the organisation's stewardship activities 

(e.g. through sharing findings from continuous ESG research or 

investment decisions)

☑

(D) Objective for ESG performance ☑

(E) Other objective related to responsible investment (as specified in ISP 8 

option E)
☑

(G) We have not linked any RI objectives to variable compensation ☐
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How frequently does your organisation assess the responsible investment capabilities and training needs among your investment

professionals?

◉ (A) Quarterly or more frequently

○ (B) Bi-annually

○ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

○ (F) We do not have a process for assessing the responsible investment capabilities and training needs among our investment 

professionals

Strategic asset allocation

Does your organisation incorporate ESG factors into your strategic asset allocation?

☐ (A) We incorporate ESG factors into calculations for expected risks and returns of asset classes

☐ (B) We specifically incorporate physical, transition and regulatory changes related to climate change into calculations for 

expected risks and returns of asset classes

☐ (C) No, we do not incorporate ESG considerations into our strategic asset allocation

☑ (D) Not applicable, we do not have a strategic asset allocation process
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Stewardship

Stewardship policy

What percentage of your assets under management does your stewardship policy cover?

(A) Listed equity 100.0%

(B) Fixed income 100.0%

Which elements does your organisation's stewardship policy cover? The policy may be a standalone guideline or part of a wider

RI policy.

☑ (A) Key stewardship objectives

☑ (B) Prioritisation approach of ESG factors and their link to engagement issues and targets

☐ (C) Prioritisation approach depending on entity (e.g. company or government)

☑ (D) Specific approach to climate-related risks and opportunities

☑ (E) Stewardship tool usage across the organisation, including which, if any, tools are out of scope and when and how different 

tools are used and by whom (e.g. specialist teams, investment teams, service providers, external investment managers or similar)

☑ (F) Stewardship tool usage for specific internal teams (e.g. specialist teams, investment teams or similar)

☑ (G) Stewardship tool usage for specific external teams (e.g. service providers, external investment managers or similar)

☑ (H) Approach to collaboration on stewardship

☑ (I) Escalation strategies

☑ (J) Conflicts of interest

☑ (K) Details on how the stewardship policy is implemented and which elements are mandatory, including how and when the 

policy can be overruled

☑ (L) How stewardship efforts and results should be communicated across the organisation to feed into investment decision-

making and vice versa

☐ (M) None of the above elements are captured in our stewardship policy
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Describe any additional details related to your stewardship policy elements or your overall stewardship approach.

In 2013, we formalised our engagement approach based on the monitoring of the ESG progress of the companies in which we are 

invested. This allows us to value in priority those companies that are committed to improvement (the "Best Effort" approach). This 

approach focuses on three main areas: 

1. Our initial ESG meeting with companies is crucial to fully understand the extra-financial challenges they face. 

2. At the end of the interview, we establish with our contacts two or three priority topics on which improvements are expected. 

These objectives are called "areas of improvement". We want the goals shared with the company to be realistic, measurable and 

auditable.  

3. During the follow-up meeting, which takes place on average every two years, we assess together the progress achieved based on 

the objectives previously formalised (areas of improvement achieved, partially achieved or not achieved), and together redefine the next 

areas of improvement. 

 

In addition to the approach of individual engagement with companies, in 2019 La Financière de l’Echiquier initiated a collaborative 

engagement approach, alongside other players such as asset management companies. 

 

Voting is also an integral part of LFDE’s responsible investment approach and of our responsibility as a shareholder. In this context, we 

have undertaken to vote systematically for all our funds, regardless of the percentage of capital or voting rights that we hold. The 

voting activity is based on La Financière de l’Echiquier's own voting policy, which is available on our website in the "Responsible 

Investment" section of the page "To find out more", in the section "LFDE documents - Shareholder dialogue". In this context, we 

carefully consider any resolution that could be detrimental to the interests of the company or those of minority shareholders as well as 

resolutions of an environmental and social nature.

Stewardship policy implementation

How is your stewardship policy primarily applied?

◉ (A) It requires our organisation to take certain actions

○ (B) It describes default actions that can be overridden (e.g. by investment teams for certain portfolios)

○ (C) It creates permission for taking certain measures that are otherwise exceptional

○ (D) We have not developed a uniform approach to applying our stewardship policy
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How does your organisation ensure that its stewardship policy is implemented by external service providers? Please provide

examples of the measures your organisation takes when selecting external providers, when designing engagement mandates and

when monitoring the activities of external service providers.

Provide examples below:

(A) Measures taken when selecting external providers:

To select external providers LFDE launch request for 

proposals after having determine a wish list about what we 

are waiting from our external providers. During this request 

for proposal we ensure that the external providers 

stewardship policies are aligned with our stewardship policy. 

For example, we released recently a request for proposal 

about climate data.

(B) Measures taken when designing engagement mandates for 

external providers:

Regular discussions to ensure that our approach are aligned 

(about clean tech for example). Concerning more specifical 

cases we can co-engage with invested companies and 

providers about transparency.

(C) Measures taken to monitor external providers' alignment 

with our organisation's stewardship policy:

We perform correlation study between external providers 

data and our proprietary methodology. We organise regular 

meeting with account managers to engage with external 

provider about data quality, results and methodology.
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Stewardship objectives

For the majority of assets within each asset class, which of the following best describes your primary stewardship objective?

(1) Listed equity (2) Fixed income

(A) Maximise the risk–return 

profile of individual investments
○ ○

(B) Maximise overall returns across 

the portfolio
○ ○

(C) Maximise overall value to 

beneficiaries/clients
◉ ◉

(D) Contribute to shaping specific 

sustainability outcomes (i.e. deliver 

impact)

○ ○

Stewardship prioritisation

What key criteria does your organisation use to prioritise your engagement targets? For asset classes such as real estate, private

equity and infrastructure, you may consider this as key criteria to prioritise actions taken on ESG factors for assets, portfolio

companies and/or properties in your portfolio. Select up to 3 options per asset class from the list.
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(1) Listed equity (2) Fixed income

(A) The size of our holdings in the 

entity or the size of the asset, 

portfolio company and/or property

☑ ☐

(B) The materiality of ESG factors 

on financial and/or operational 

performance

☑ ☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☑ ☐

(D) The ESG rating of the entity ☑ ☑

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☑ ☑

(F) Specific ESG factors based on 

input from clients
☐ ☐

(G) Specific ESG factors based on 

input from beneficiaries
☐ ☐

(H) Other criteria to prioritise 

engagement targets, please specify:
☐ ☐

(I) We do not prioritise our 

engagement targets
☐ ☐
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Stewardship methods

Please rank the methods that are most important for your organisation in achieving its stewardship objectives. Ranking options:

1 = most important, 5 = least important.

(A) Internal resources (e.g. stewardship team, investment team, ESG team or staff ) 1

(B) External investment managers, third-party operators and/or external property 

managers (if applicable)
We do not use this method

(C) External paid services or initiatives other than investment managers, third-party 

operators and/or external property managers (paid beyond a membership fee)
3

(D) Informal or unstructured collaborations with peers 4

(E) Formal collaborative engagements (e.g. PRI-coordinated collaborative engagements, 

Climate Action 100+, the Initiative Climat International (iCI) or similar)
2

Collaborative stewardship

Which of the following best describes your organisation's default position, or the position of the service providers/external

managers acting on your behalf, with regards to collaborative stewardship efforts such as collaborative engagements?

○ (A) We recognise that stewardship suffers from a collective action problem, and, as a result, we actively prefer collaborative 

efforts

◉ (B) We collaborate when our individual stewardship efforts have been unsuccessful or are likely to be unsuccessful, i.e. as an 

escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation

33

Indicator
Type of

indicator
Dependent on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 17 PLUS
Multiple, see

guidance
N/A PUBLIC

Stewardship

methods
2

Indicator
Type of

indicator
Dependent on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 18 CORE
Multiple, see

guidance
ISP 18.1 PUBLIC

Collaborative

stewardship
2



○ (D) We do not have a default position but collaborate on a case-by-case basis

○ (E) We generally do not join collaborative stewardship efforts

Describe your position on collaborating for stewardship.

In addition to the individual engagement approach with companies, La Financière de l'Echiquier has strengthened its mobilisation 

around collaborative engagement approaches alongside other investors in 2019. This approach, which is complementary to individual 

engagement, allows La Financière de l'Echiquier to : - Engage on issues that are difficult to address individually, - Target all the players 

in a given sector at once, - Make our voice heard with certain companies with which individual engagement would not work, - Engage 

with companies that are excluded from the investment universe of the management company in order to support them in their 

transition, for example: companies in the thermal coal sector.  We select the collaborative engagement initiatives in which we wish to 

participate in line with our responsible investor approach and policy. All of the collaborative commitments in which Financière de 

l'Echiquier participates are available in its Transparency Code, which is available in the "Responsible Investment" section, on the 

"Going Further" page, under the heading "LFDE Documents - General Approach".  All information concerning individual and 

collective commitment is shared within our collective management team through our database, internal meetings or through the various 

information channels.

Escalation strategies

Which of these measures did your organisation, or the service providers/external managers acting on your behalf, use most

frequently when escalating initial stewardship approaches that were deemed unsuccessful?

(1) Listed equity (2) Fixed income

(A) Collaboratively engaging the 

entity with other investors
☑ ☑

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☑ ☑

(C) Publicly engaging the entity 

(e.g. open letter)
☐ ☐
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(D) Voting against the re-election of 

one or more board directors
☑ ☐

(E) Voting against the chair of the 

board of directors
☑ ☐

(F) Voting against the annual 

financial report
☐ ☐

(G) Divesting or implementing an 

exit strategy
☑ ☑

(H) We did not use any escalation 

measures during the reporting year. 

Please explain why below

☐ ☐

If initial stewardship approaches were deemed unsuccessful, which of the following measures are excluded from the potential

escalation actions of your organisation or those of the service providers/external managers acting on your behalf?

(1) Listed equity (2) Fixed income

(A) Collaboratively engaging the 

entity with other investors
☐ ☐

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐ ☐

(C) Publicly engaging the entity 

(e.g. open letter)
☐ ☐

(D) Voting against the re-election of 

one or more board directors
☐ ☐

(E) Voting against the chair of the 

board of directors
☐ ☐
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(F) Voting against the annual 

financial report
☐ ☐

(G) Divesting or implementing an 

exit strategy
☐ ☐

(H) We do not have any restrictions 

on the escalation measures we can 

use

☑ ☑

Alignment and effectiveness

Describe how you coordinate stewardship across your organisation to ensure that stewardship progress and results feed into

investment decision-making and vice versa.

Contributing to improving the practices of companies and our stakeholders is a long-term process. For its implementation, we have 

chosen to establish a clear and relevant organisation in order to optimise our contribution within our means. In the same way as for 

voting, the organisation of engagement is decentralised at La Financière de l'Echiquier. Each manager and analyst engage with the 

companies he or she monitors financially and extra-financially. The manager or analyst then has responsibility for the engagement 

relationship for all of La Financière de l'Echiquier's holdings in that company. We are convinced that it is essential to have in-depth 

knowledge and long-term monitoring of companies in order to understand the issues at stake and to evaluate the improvement of their 

practices. The SRI dedicated team is in charge to ensure that every investment team follows the company stewardship principles.

All information concerning individual and collective commitment is shared within our collective management team through our 

database, internal meetings or through the various information channels.

As an example, we frequently (systematically for our SRI labelled funds) send areas of progress to the companies we are invested, we 

monitor their progress on these topics at least every two year. Our conclusions are systematically available to the whole investment 

team through our internal data bases. 

Regarding collaborative stewardship the SRI dedicated team is in charge to coordinate the relation between LFDE's teams and third 

parties.

What's important to have in mind is our escalation strategy (clearly stated in our stewardship policy), is used when a material 

engagement has not been successful. After having assessed the evolution of corporate practices related to the areas of improvement sent, 

we can take further action : in the AGM by our vote, by collaborative engagement, by reducing or exiting the position and less 

frequently by filling shareholder resolutions.

Please note that all our practices on such topic are described in our stewarship policy (voting and engagement policy) available on our 

website.
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Stewardship examples

Describe stewardship activities that you participated in during the reporting year that led to desired changes in the entity you

interacted with. Include what ESG factor(s) you engaged on and whether your stewardship activities were primarily focused on

managing ESG risks and opportunities or delivering sustainability outcomes.

(1) Engagement type (2) Primary goal of stewardship activity

(A) Example 1 a) Internally (or service provider) led
c) Both managing ESG risks and 

delivering outcomes

(B) Example 2 b) Collaborative b) Delivering sustainability outcomes

(C) Example 3 b) Collaborative b) Delivering sustainability outcomes

(3) The ESG factors you focused on

in the stewardship activity

(4) Description of stewardship activity

and the desired change(s) you achieved

(A) Example 1 Governance

Following our ESG call and engagement 

emails Dormakaba decided to appoint a 

new CEO and an independant board 

member to increase counter power in 

the governance structure.

(B) Example 2 Environment

LFDE was lead investor to encourage 

Teleperformance to answer to the CDP 

questionnary on Climate Change. They 

submitted their answer and publicly 

disclosed it.

(C) Example 3 Environment

We engaged with Philips as part of the 

Climate Action 100+ working group 

dedicated to Philips.
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Engaging policymakers

How does your organisation, or the external investment managers or service providers acting on your behalf, engage with

policymakers for a more sustainable financial system?

☑ (A) We engage with policymakers directly

☑ (B) We provide financial support, are members of and/or are in another way affiliated with third-party organisations, 

including trade associations and non-profit organisations, that engage with policymakers

☐ (C) We do not engage with policymakers directly or indirectly

What methods do you, or the external investment managers or service providers acting on your behalf, use to engage with

policymakers for a more sustainable financial system?

☑ (A) We participate in "sign-on" letters on ESG policy topics. Describe:

We participate to open letters regarding label or regulations.

☑ (B) We respond to policy consultations on ESG policy topics. Describe:

For exemple we answered in 2020 to the policy consultation regarding European Taxonomy.

☑ (C) We provide technical input on ESG policy change. Describe:

We are active members and contributors of collaborative initiative such as the FIR or AFG.

☑ (D) We proactively engage financial regulators on financial regulatory topics regarding ESG integration, stewardship, 

disclosure or similar. Describe:

LFDE's responsible investment research and compliance teams proactively discuss topics such as SFDR and AMF regulation about ESG 

issues with the French regulator.

☐ (E) We proactively engage regulators and policymakers on other policy topics. Describe:

☐ (F) Other methods used to engage with policymakers. Describe:
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Do you have governance processes in place (e.g. board accountability and oversight, regular monitoring and review of

relationships) that ensure your policy activities, including those through third parties, are aligned with your position on

sustainable finance and your commitment to the 6 Principles of the PRI?

◉ (A) Yes, we have governance processes in place to ensure that our policy activities are aligned with our position on sustainable 

finance and our commitment to the 6 Principles of the PRI. Describe your governance processes:

Policy activities of LFDE's employees regarding sustainable Finance are reviewed by the head of responsible investment research and the 

head of compliance to ensure that we are aligned with our stewardship policy and the 6 principles of the PRI.

○ (B) No, we do not have these governance processes in place. Please explain why not:

Engaging policymakers – Policies

Do you have policies in place that ensure that your political influence as an organisation is aligned with your position on

sustainable finance and your commitment to the 6 Principles of the PRI?

◉ (A) Yes, we have a policy(ies) in place. Describe your policy(ies):

Policy activities of LFDE's employees regarding sustainable Finance are reviewed by the head of responsible investment research and the 

head of compliance to ensure that we are aligned with our stewardship policy and the 6 principles of the PRI.

○ (B) No, we do not a policy(ies) in place. Please explain why not:
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Is your policy that ensures alignment between your political influence and your position on sustainable finance publicly disclosed?

◉ (A) Yes. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-EN-FR0010321828.pdf

○ (B) No, we do not publicly disclose this policy(ies)

Engaging policymakers – Transparency

During the reporting year, did your organisation publicly disclose your policy engagement activities or those conducted on your

behalf by external investment managers/service providers?

☑ (A) We publicly disclosed details of our policy engagement activities. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/20191231_RapportdeVoteetdEngagement_EN1.pdf

☑ (B) We publicly disclosed a list of our third-party memberships in or support for trade associations, think-tanks or similar 

that conduct policy engagement activities with our support or endorsement. Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/documents/CODETRANSPARENCE-EN-FR0010321828.pdf

☐ (C) No, we did not publicly disclose our policy engagements activities during the reporting year. Explain why:

☐ (D) Not applicable, we did not conduct policy engagement activities
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Climate change

Public support

Does your organisation publicly support the Paris Agreement?

◉ (A) Yes, we publicly support the Paris Agreement Add link(s) to webpage or other public document/text expressing support 

for the Paris Agreement:

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/StratgieClimat_LFDE_EN.pdf

○ (B) No, we currently do not publicly support the Paris Agreement

Does your organisation publicly support the Task Force on Climate-Related Financial Disclosures (TCFD)?

◉ (A) Yes, we publicly support the TCFD Add link(s) to webpage or other public document/text expressing support for the 

TCFD:

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/StratgieClimat_LFDE_EN.pdf

○ (B) No, we currently do not publicly support the TCFD
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Governance

How does the board or the equivalent function exercise oversight over climate-related risks and opportunities?

☑ (A) By establishing internal processes through which the board or the equivalent function are informed about climate-related 

risks and opportunities. Specify:

In order to integrate climate issues into its strategic decisions, LFDE is taking another significant step by establishing climate 

governance practices at the highest level. This step is crucial in optimising our impact and disseminating these issues to all teams, 

business lines and decision-making. The asset management and risk management teams are particularly active in integrating climate 

issues into our investment decisions. The members of the Board of Directors and the Executive Committee, who oversee the operational 

implementation of the Climate Strategy, are specially trained in finance-climate issues.

☑ (B) By articulating internal/external roles and responsibilities related to climate. Specify:

1ere partie : reprendre page 4 de politique climat où on dit que tout les srvices sont impkiqués 2ème partie : dire qu'en externe on 

s'engage avec data provider + on a des data provider dédiés au climat...  n order to integrate climate issues into its strategic decisions, 

LFDE is taking another significant step by establishing climate governance practices at the highest level. This step is crucial in 

optimising our impact and disseminating these issues to all teams, business lines and decision-making. The asset management and risk 

management teams are particularly active in integrating climate issues into our investment decisions. o The members of the Board of 

Directors and the Executive Committee, who oversee the operational implementation of the Climate Strategy, are specially trained in 

finance-climate issues. o The asset management department follows the implementation of this strategy as regards our investments, and 

feeds back to the Executive Committee. o The marketing and communication department oversees the implementation of the CSR 

Climate Strategy, and feeds back to the Executive Committee. o A cross-department Climate Committee representing all the business 

lines is tasked with monitoring progress of work in these areas.  o The Risks Committee now includes climate issues in the overall 

management of our investment risks.   We also engage with external provider concerning data quality and their methodology. A 

particular focus is made on climate data providers.

☑ (C) By engaging with beneficiaries to understand how their preferences are evolving with regard to climate change. Specify:

LFDE will provide support to both invested companies and clients. Client recognition of these issues is one of our key levers for driving 

impact. In this regard, LFDE intends to be reactive: 

o By sharing the Climate expertise that we develop and by raising awareness among our clients about climate change issues. 

o By helping them integrate climate considerations into their activities, by giving them access to educational training, such as the 

LFDE “School of SRI”, and by sharing the expertise and best practices of our teams and external experts at a dedicated Climate 

seminar. 

o By informing them in a transparent way about climate performance and risks, as well as about the contribution to the transition, and 

the financial strategies in which they are invested, on the basis of a series of indicators.

☑ (D) By incorporating climate change into investment beliefs and policies. Specify:

To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, LFDE intends to 

monitor and control its exposure to climate risks. Insofar as possible, the results into investment decision-making tools for the asset and 

risk management teams by the end of 2021.

☑ (E) By monitoring progress on climate-related metrics and targets. Specify:
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Measuring the climate performance and contribution to the transition of our investments is a key step in our strategy. We are aware of 

methodological differences and we therefore ensure that we carefully select those that are, in our opinion, the most relevant, within 

scopes which will be gradually enlarged. We will be open and transparent about their limits. This will be measured: 

o By extending the measurement of the carbon footprint – all scopes – to all of the portfolios from 2021. We continuously monitor the 

carbon footprint of our portfolio. SRI-funds also have a rule (linked to the French SRI label) to overperform the benchmark. 

o By analysing the positioning of the portfolios with regard to the pathways required to limit temperature increases. The analysis of the 

2°C alignment of SRI funds is scheduled for the end of 2021, and all our portfolios by the end of 2022. 

o By extending the measurement of the share of green activities, aligned with the European taxonomy, to all the portfolios by the end 

of 2021, to be in a position to disclose it by 2022. 

o By analysing the dependency and impact of our investments on biodiversity and by disclosing the biodiversity footprint of all of our 

funds, by the end of 2023 at the latest.

☑ (F) By defining the link between fiduciary duty and climate risks and opportunities. Specify:

To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, LFDE intends to 

monitor and control its exposure to such risks: 

o By reinforcing the mainstreaming of climate issues in its risk management policy, processes and tools, in order to take into 

consideration the recommendations of European and national supervisors. 

o By undertaking an initial measurement of the physical and transition risks of the SRI funds by the end of 2021, then of the other 

portfolios by the end of 2022 at the latest. 

o By integrating, insofar as possible, the results into investment decision-making tools for the asset and risk management teams by the 

end of 2021

☑ (G) Other measures to exercise oversight, please specify:

In order to expand our Climate expertise, we need to integrate all of these issues into our asset management as a whole and implement 

investment strategies that help meet the daunting challenges of reducing the rise in temperature to 2°C and achieving carbon neutrality: 

o By proposing dedicated innovative solutions for the low-carbon transition such as Echiquier Climate Impact Europe, or other products 

integrating climate considerations into their asset selection. 

o By consolidating the climate component of the SRI funds, by disclosing their climate performance and their contribution to the low-

carbon transition by the end of 2021.These funds have also made a commitment, from 2021 onwards, to achieve a better carbon 

footprint (measured per million euro of revenue) than their benchmark indices. 

o By extending our carbon neutrality commitment for part of LFDE’s assets by 2050, with an intermediate carbon footprint reduction 

target in 2030. These commitments are in accordance with our adherence to the Net Zero Asset Managers Initiative.

☐ (H) The board or the equivalent function does not exercise oversight over climate-related risks and opportunities

What is the role of management in assessing and managing climate-related risks and opportunities?

☑ (A) Management is responsible for identifying climate-related risks/opportunities and reporting them back to the board or the 

equivalent function. Specify:

Several teams are involved in the management of climate-related risks/opportunities : investment team, ESG team and risk team. 

A cross-department Climate Committee representing all the business lines is tasked with monitoring progress of work in regards of the 

climate strategy and policy implemented. Some members of the executive management team will be part of this committee. This 

committee reports directly to executive commitee members who are in charge to report to the board on climate related risks and 

opportunities. This point is key in our climate strategy.

☑ (B) Management implements the agreed-upon risk management measures. Specify:
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Head of asset management and risk management teams are particularly active in integrating climate issues into our investment 

decisions. The head of asset management department follows the implementation of our climate strategy as regards our investments. 

A cross-department Climate Committee representing all the business lines is tasked with monitoring progress of work in regards of the 

climate strategy and policy implemented.

☑ (C) Management monitors and reports on climate-related risks and opportunities. Specify:

The head of asset management and the head of Responsible Investment Research feeds back to the Board and the other members of our 

Executive Commitee regarding to the good application of our climate strategy wish include integration of climate-related risk and 

opportunities in the investment decisions. 

A cross-department Climate Committee representing all the business lines is tasked with monitoring progress of work in regards of the 

climate strategy and policy implemented.

☑ (D) Management ensures adequate resources, including staff, training and budget, are available to assess, implement and 

monitor climate-related risks/opportunities and measures. Specify:

The executive commitee members are responsible to provide adequate resources to all the company employees to ensure that climate-

related risks and opportunities are well taken in account at every level of the company.  

As a responsible investor, we make high demands on the companies in which we invest about ESG practices. To ensure consistency, we 

apply the same high standards internally and want to make our employees front-line climate ambassadors: 

o By ensuring their involvement over the long term, by offering regular educational training, and providing internal communication 

tools. 

o By ensuring that all new employees are committed to this strategy, in particular, those joining the asset management team. 

o By expanding the climate component of our CSR policy, implemented since 2017, with company-wide actions intended to reduce our 

carbon footprint directly within our organisation.

☐ (E) Other roles management takes on to assess and manage climate-related risks/opportunities, please specify:

☐ (F) Our management does not have responsibility for assessing and managing climate-related risks and opportunities

Strategy

Which climate-related risks and opportunities has your organisation identified within its investment time horizon(s)?

☑ (A) Specific financial risks in different asset classes. Specify:

We use specific methodology for specific assets like Green Bonds. For exemple we analyse the quality of the green bonds framwork of 

Green Bonds issuers to determine if  companies will meet the objectives detailed in their framework.

☑ (B) Specific sectors and/or assets that are at risk of being stranded. Specify:

We identifief specific sector or assets with important exposure to climate risk. To take into account these risk we define an exclusion 

policy including sectors like thermal coal production (all our assets) or oil & gas (for our equity SRI funds).

☑ (C) Assets with exposure to direct physical climate risk. Specify:
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In the Article 173 of the French Energy Transition Law (only for our funds above 500mEUR AUM), we identify physical climate-related 

risks of portfolio and particularly companies in portfolios that disclose such informations.  For the coming years we took the following 

engagement.To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, 

LFDE intends to monitor and control its exposure to such risks: o By reinforcing the mainstreaming of climate issues in its risk 

management policy, processes and tools, in order to take into consideration the recommendations of European and national supervisors. 

o By undertaking an initial measurement of the physical and transition risks of the SRI funds by the end of 2021, then of the other 

portfolios by the end of 2022 at the latest. o By integrating, insofar as possible, the results into investment decision-making tools for the 

asset and risk management teams by the end of 2021.

☑ (D) Assets with exposure to indirect physical climate risk. Specify:

In the Article 173 of the French Energy Transition Law (only for our funds above 500mEUR AUM), we identify physical climate-related 

risks of portfolio and particularly companies in portfolios that disclose such informations.  For the coming years we took the following 

engagement.To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, 

LFDE intends to monitor and control its exposure to such risks: o By reinforcing the mainstreaming of climate issues in its risk 

management policy, processes and tools, in order to take into consideration the recommendations of European and national supervisors. 

o By undertaking an initial measurement of the physical and transition risks of the SRI funds by the end of 2021, then of the other 

portfolios by the end of 2022 at the latest. o By integrating, insofar as possible, the results into investment decision-making tools for the 

asset and risk management teams by the end of 2021.

☑ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:

In order to expand our Climate expertise, we need to integrate all of these issues into our asset management as a whole and implement 

investment strategies that help meet the daunting challenges of reducing the rise in temperature to 2°C and achieving carbon neutrality: 

o By proposing dedicated innovative solutions for the low-carbon transition such as Echiquier Climate Impact Europe, or other products 

integrating climate considerations into their asset selection. 

o By using our proprietary Climate Maturity method to evaluate if companies are contributing to climate transition.  

o By consolidating the climate component of the SRI funds, by disclosing their climate performance and their contribution to the low-

carbon transition by the end of 2021.These funds have also made a commitment, from 2021 onwards, to achieve a better carbon 

footprint (measured per million euro of revenue) than their benchmark indices. 

o By extending our carbon neutrality commitment for part of LFDE’s assets by 2050, with an intermediate carbon footprint reduction 

target in 2030. These commitments are in accordance with our adherence to the Net Zero Asset Managers Initiative.

☑ (F) Specific sectors and/or assets that contribute significantly to achieving our climate goals. Specify:

Our fund, Echiquier Climate Impact Europe investment investment process is based on the evaluation of the climate maturity of 

companies. 

Also we are signatories of Net Zero Asset Manager Initiative and therefore have engaged to manage part of our AuM in line with a 

1,5°C scenario at 2050 horizon.

☐ (G) Other climate-related risks and opportunities identified. Specify:

☐ (H) We have not identified specific climate-related risks and opportunities within our organisation's investment time horizon
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For each of the identified climate-related risks and opportunities, indicate within which investment time-horizon they were

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☑ ☑ ☑

(B) Specific sectors and/or assets 

that are at risk of being stranded [as 

specified]

☐ ☐ ☑ ☑

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☐ ☑

(D) Assets with exposure to indirect 

physical climate risk [as specified]
☐ ☐ ☐ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☑ ☑ ☑ ☑

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☑ ☑ ☑ ☑

(5) 11–20 years (6) 21–30 years (7) >30 years

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐

46

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

ISP 30.1 CORE ISP 30 N/A PUBLIC Strategy General



(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☑ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☑ ☑ ☑

(D) Assets with exposure to 

indirect physical climate risk [as 

specified]

☑ ☑ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☐ ☐ ☐

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☑ ☐ ☐

Which climate-related risks and opportunities has your organisation identified beyond its investment time horizon(s)?

☑ (A) Specific financial risks in different asset classes. Specify:

We are aware that our investment horizon is shorter than the materiality of the risks related to climate change (Medium and long run 

when it comes to physical risk and transition risk). Therefore, when we perform our ESG analysis (including climate analysis) we also 

take into account long-run material issues and processes the company has implemented to face such risks (ocean rise...). Please note that 

we also have developed an internal methodology called "climate maturity" helping us to assess such risks.

☑ (B) Specific sectors and/or assets that are at risk of being stranded. Specify:

We are aware that our investment horizon is shorter than the materiality of the risks related to climate change (Medium and long run 

when it comes to physical risk and transition risk). Therefore, when we perform our ESG analysis (including climate analysis) we also 

take into account long-run material issues and processes the company has implemented to face such risks. It is of upmost important that 

companies operating in sectors that are not aligned with a 1,5°C world (such as Oil & Gas activities for instance) adapt their business 

models to limit the risks of stranded assets. Please note that in our "Article 173" available for our funds (>500Mn AuM), risk of 

stranded-assets is measured at the portfolio level. Please note that we also have developed an internal methodology called "climate 

maturity" helping us to assess such risks.

☑ (C) Assets with exposure to direct physical climate risk. Specify:
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We are aware that our investment horizon is shorter than the materiality of the risks related to climate change (Medium and long run 

when it comes to physical risk and transition risk). Therefore, when we perform our ESG analysis (including climate analysis) we also 

take into account long-run material issues and processes the company has implemented to face such risks (ocean rise...). We measure the 

physical risks of our portfolio as mentionned in our climate policy. Please note that we also have developed an internal methodology 

called "climate maturity" helping us to assess such risks.

☑ (D) Assets with exposure to indirect physical climate risk. Specify:

We are aware that our investment horizon is shorter than the materiality of the risks related to climate change (Medium and long run 

when it comes to physical risk and transition risk). Therefore, when we perform our ESG analysis (including climate analysis) we also 

take into account long-run material issues and processes the company has implemented to face such risks (ocean rise...).  We measure 

the transition risks of our portfolio as mentionned in our climate policy. Please note that we also have developed an internal 

methodology called "climate maturity" helping us to assess such risks.

☑ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:

We are aware that our investment horizon is shorter than the materiality of the risks related to climate change (Medium and long run 

when it comes to physical risk and transition risk). Therefore, when we perform our ESG analysis (including climate analysis) we also 

take into account long-run material issues and processes the company has implemented to face such risks. 

As part of our ESG analysis we assess the impact of product and services of the companies on environment. Therefore we assess how a 

company can adapt and provide solutions to attenuate or mitigate climate change.

☑ (F) Specific sectors and/or assets that contribute significantly to achieving our climate goals. Specify:

We do assess which company have a role to play to attenuate or mitigate climate change. 

We for instance committed to measure the share of green activities, aligned with the European taxonomy of all the portfolios by the end 

of 2021, to be in a position to disclose it by 2022.

☐ (G) Other climate-related risks and opportunities identified, please specify:

☐ (H) We have not identified specific climate-related risks and opportunities beyond our organisation's investment time horizon

Describe the impact of climate-related risks and opportunities on your organization's investment strategy, products (where

relevant) and financial planning.

To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, LFDE intends to 

monitor and control its exposure to such risks: 

o By reinforcing the mainstreaming of climate issues in its risk management policy, processes and tools, in order to take into 

consideration the recommendations of European and national supervisors.

o By undertaking an initial measurement of the physical and transition risks of the SRI funds by the end of 2021, then of the other 

portfolios by the end of 2022 at the latest.

o By integrating, insofar as possible, the results into investment decision-making tools for the asset and risk management teams by the 

end of 2021.

LFDE’s climate ambitions imply strengthening our proprietary methodologies. This new step, made possible by the increasing 

accessibility of corporate climate data, will enable us to gain in maturity on these issues. We will give greater weight to climate issues in 

our analyses:
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o By strengthening the climate component of our proprietary ESG analysis methodology and our methodology for analysing the 

contribution of companies to the United Nations Sustainable Development Goals.

o By reviewing, by 2022, the climate profile of the companies in the sectors regarded as the most material, thanks to the Climate 

Maturity Score developed by LFDE, and its three pillars: climate governance and commitments, and just transition.

In order to expand our Climate expertise we need to integrate all of these issues into our asset management as a whole and implement 

investment strategies that help meet the daunting challenges of reducing the rise in temperature to 2°C and achieving carbon neutrality:

o By proposing dedicated innovative solutions for the low-carbon transition such as Echiquier Climate Impact Europe, or other products 

integrating climate considerations into their asset selection.

o By consolidating the climate component of the SRI funds, by disclosing their climate performance and their contribution to the low-

carbon transition by the end of 2021.These funds have also made a commitment, from 2021 onwards, to achieve a better carbon 

footprint (measured per million euro of revenue) than their benchmark indices.

o By extending our carbon neutrality commitment for part of LFDE’s assets by 2050, with an intermediate carbon footprint reduction 

target in 2030. These commitments are in accordance with our adherence to the Net Zero Asset Managers Initiative.

Strategy: Scenario analysis

Does your organisation use scenario analysis to assess climate-related investment risks and opportunities? Select the range of

scenarios used.

☑ (A) An orderly transition to a 2°C or lower scenario

☑ (B) An abrupt transition consistent with the Inevitable Policy Response

☑ (C) A failure to transition, based on a 4°C or higher scenario

☐ (D) Other climate scenario, specify:

☐ (E) We do not use scenario analysis to assess climate-related investment risks and opportunities
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Describe how climate scenario analysis is used to test the resilience of your organisation's investment strategy and inform

investments in specific asset classes.

☑ (A) An orderly transition to a 2°C or lower scenario

Our climate data provides us with risk exposure (transition and physical risk) depending on the scenario selected of each company and 

therefore of the portfolio.

☑ (B) An abrupt transition consistent with the Inevitable Policy Response

Our climate data provides us with risk exposure (transition and physical risk) depending on the scenario selected of each company and 

therefore of the portfolio.

☑ (C) A failure to transition, based on a 4°C or higher scenario

Our climate data provides us with risk exposure (transition and physical risk) depending on the scenario selected of each company and 

therefore of the portfolio.

Risk management

Which risk management processes do you have in place to identify and assess climate-related risks?

☐ (A) Internal carbon pricing. Describe:

☑ (B) Hot spot analysis. Describe:

'- exclusions (coal + O&G) - controverses : suivi et monitoring : on reçoit des alertes pour les controverses graves - data provider 

sending us updates + web access pointing out big news / huge events for instance.  We automatically exclude companies that are guilty 

of violating the UN Global Compact and/or are identified as serious controversial cases by MSCI.

☐ (C) Sensitivity analysis. Describe:

☐ (D) TCFD reporting requirements on external investment managers where we have externally managed assets. Describe:

☑ (E) TCFD reporting requirements on companies. Describe:

Part of our ESG analysis, we do assess whether companies have committed to comply with TCFD requirements. If the work has been 

done, we analyse the TCFD reporting to understand processes in place.

☐ (F) Other risk management processes in place, please describe:

☐ (G) We do not have any risk management processes in place to identify and assess climate-related risks
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In which investment processes do you track and manage climate-related risks?

☑ (A) In our engagements with investee entities, and/or in engagements conducted on our behalf by service providers and/or 

external managers. Describe:

During our ESG analysis of companies we assess awarness  of climate-related risk. If we found inadequate their level of consideration of 

climate-related risk we do not hesistate to engage with them by sending them areas of improvement regarding this topic.

☑ (B) In (proxy) voting conducted by us, and/or on our behalf by service providers and/or external managers. Describe:

La Financière de l'Echiquier systematically exercises its voting rights at the General Meetings of the companies it invests in, by 

implementing a voting policy that aims to be exemplary in terms of good governance, social, societal and environmental responsibility, 

particularly in the fight against climate change.

☐ (E) In the asset class benchmark selection process. Describe:

☑ (F) In our financial analysis process. Describe:

To protect the assets of our clients against climate-related risks, and in accordance with the TCFD’s recommendations, LFDE intends to 

monitor and control its exposure to such risks: 

o By reinforcing the mainstreaming of climate issues in its risk management policy, processes and tools, in order to take into 

consideration the recommendations of European and national supervisors. 

o By undertaking an initial measurement of the physical and transition risks of the SRI funds by the end of 2021, then of the other 

portfolios by the end of 2022 at the latest. 

o By integrating, insofar as possible, the results into investment decision-making tools for the asset and risk management teams by the 

end of 2021.

☑ (G) Other investment process(es). Describe:

LFDE’s climate ambitions imply strengthening our proprietary methodologies. This new step, made possible by the increasing 

accessibility of corporate climate data, will enable us to gain in maturity on these issues. We will give greater weight to climate issues in 

our analyses: 

o By strengthening the climate component of our proprietary ESG analysis methodology and our methodology for analysing the 

contribution of companies to the United Nations Sustainable Development Goals. 

o By reviewing, by 2022, the climate profile of the companies in the sectors regarded as the most material, thanks to the Climate 

Maturity Score developed by LFDE, and its three pillars: climate governance and commitments, and just transition.

☐ (H) We are not tracking and managing climate-related risks in specific investment processes
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How are the processes for identifying, assessing and managing climate-related risks incorporated into your organisation's overall

risk management?

☑ (A) The risk committee or the equivalent function is formally responsible for identifying, assessing and managing climate risks.  

Describe:

The Risks Committee includes climate issues in the overall management of our investment risks. For instance, the risk committee will use 

data of our climate provider to analyse and assess overall risk at portfolio levels.

☑ (B) Climate risks are incorporated into traditional risks (e.g. credit risk, market risk, liquidity risk or operational risk).  

Describe:

The Risks Committee includes climate issues in the overall management of our investment risks.

☑ (C) Climate risks are prioritised based on their relative materiality, as defined by our organisation's materiality analysis. 

Describe:

Part of our climate policy we have implemented a internal climate committee. This committee discuss about materiality of climate-

related topics. It can lead to the requirement of assessment of new climate-KPIs for instance.

☐ (D) Executive remuneration is linked to climate-related KPIs. Describe:

☐ (E) Management remuneration is linked to climate-related KPIs. Describe:

☑ (F) Climate risks are included in the enterprise risk management system. Describe:

Our risks team and committee monitores climate risks for La Financiere de l'Echiquier (processes and tools).

☐ (G) Other methods for incorporating climate risks into overall risk management, please describe:

☐ (H) Processes for identifying, assessing and managing climate-related risks are not integrated into our overall risk management

Metrics and targets

Have you set any organisation-wide targets on climate change?

☑ (A) Reducing carbon intensity of portfolios

☑ (B) Reducing exposure to assets with significant climate transition risks

☑ (C) Investing in low-carbon, energy-efficient climate adaptation opportunities in different asset classes

☐ (D) Aligning entire group-wide portfolio with net zero

☑ (E) Other target, please specify:
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LFDE has decided to gradually eliminate thermal coal from its investments by 2030. Starting in January 2021, this commitment is 

translating into tangible measures, with the establishment of an enhanced coal exclusion policy which, until now, involved excluding 

companies involved in thermal coal mining, with a threshold of 5% of revenue. These exclusions, in compliance with the best practices 

identified by the AMF and the ACPR, are based on both relative and absolute criteria, meaning that all companies whose operations 

are linked to thermal coal are included. Thus, the absolute exclusion criteria target thermal coal-based energy producers, and the 

relative criteria identify every player exposed to such operations. 

 

Also, as signatories of Net Zero Asset Manager Initiative, we engaged to manage at least 50% of our AuM in lign with the attainment 

of net zero emissions by 2050 or sooner

☐ (F) No, we have not set any climate-related targets

Provide more details about your climate change target(s).

(1) Absolute- or intensity-based

(2) The timeframe over which the

target applies: Years [Enter a value

between 1 and 100]

(A) Reducing carbon intensity of 

portfolios
(2) Intensity-based 29

(B) Reducing exposure to assets with 

significant climate transition risks
(1) Absolute-Based 9

(3) Baseline year [between 1900–2020] (5) Target date dd/mm/yyyy

(A) Reducing carbon intensity of 

portfolios
2021 31/12/2050

(B) Reducing exposure to assets with 

significant climate transition risks
2021 31/12/2029

(6) Target value/amount (8) Other details
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(A) Reducing carbon intensity of 

portfolios
0

Measuring the climate performance and 

contribution to the transition of our 

investments is a key step in our 

strategy. We are aware of 

methodological differences and we 

therefore ensure that we carefully select 

those that are, in our opinion, the most 

relevant, within scopes which will be 

gradually enlarged. We will be open and 

transparent about their limits. This will 

be measured: o By extending the 

measurement of the carbon footprint – 

all scopes – to all of the portfolios from 

2021. (response continued in row below)

o By analysing the positioning of the 

portfolios with regard to the pathways 

required to limit temperature increases. 

The analysis of the 2°C alignment of 

SRI funds is scheduled for the end of 

2021, and we plan to align all our 

portfolios by the end of 2022. o By 

extending the measurement of the share 

of green activities, aligned with the 

European taxonomy, to all the portfolios 

by the end of 2021, to be in a position 

to disclose it by 2022. o By analysing 

the dependency and impact of our 

investments on biodiversity and by 

disclosing the biodiversity footprint of 

all of our funds, by the end of 2023 at 

the latest..

(B) Reducing exposure to assets with 

significant climate transition risks
0

La Financière de l’Echiquier has decided 

to gradually eliminate thermal coal from 

its investments by 2030.
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Metrics and targets: Transition risk

What climate-related metric(s) has your organisation identified for transition risk monitoring and management?

☐ (A) Total carbon emissions

☑ (B) Carbon footprint

☑ (C) Carbon intensity

☑ (D) Weighted average carbon intensity

☑ (E) Implied temperature warming

☑ (F) Percentage of assets aligned with the EU Taxonomy (or similar taxonomy)

☐ (G) Avoided emissions metrics (real assets)

☐ (H) Other metrics, please specify:

☐ (I) No, we have not identified any climate-related metrics for transition risk monitoring

Provide details about the metric(s) you have identified for transition risk monitoring and management.

(1) Coverage of AUM (2) Purpose

(B) Carbon footprint (2) for the majority of our assets
Monitoring the impact of our 

investment funds

(C) Carbon intensity (2) for the majority of our assets
Monitoring a part of the environmental 

impact of the company we invested in.

(D) Weighted average carbon intensity (2) for the majority of our assets
Monitoring the impact of our 

investment funds

(E) Implied temperature warming (3) for a minority of our assets

To understand and monitor the 

resilience of the organization/portfolio 

strategy
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(F) Percentage of assets aligned with 

the EU Taxonomy (or similar 

taxonomy)

(3) for a minority of our assets Prepare for the Eu reglementation

(3) Metric unit (4) Methodology

(B) Carbon footprint

In tons of CO2 equivalent per million 

euro of sales and in metric tons of 

CO2 equivalent per million euro 

invested.

In tons of CO2 equivalent per million 

euro of sales and in metric tons of CO2 

equivalent per million euro invested.

(C) Carbon intensity TCO2/M€CA

(D) Weighted average carbon intensity tCO2e/EURMn
Weight of company in the portfolio x 

Carbon intensity

(E) Implied temperature warming -

Measure of the effort the company has 

made and plans to make to reduce its 

carbon intensity. The reference 

trajectory defined by the IEA gives the 

year-by-year intensity that the company 

must follow.

(F) Percentage of assets aligned with 

the EU Taxonomy (or similar 

taxonomy)

Green share

Percentage of company turnover that 

meets the criteria defined by the 

European taxonomy on green activities.

(5) Disclosed value

(B) Carbon footprint At the portfolio level

(C) Carbon intensity At the company level

(D) Weighted average carbon intensity
This data is calculated by our data provider but not 

disclosed.

(E) Implied temperature warming
It is released for our climate fund and will be released in 2021 

for our SRI funds.

(F) Percentage of assets aligned with the EU Taxonomy (or 

similar taxonomy)
Work in progress
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Metrics and targets: Physical risk

What climate-related metric(s) has your organisation identified for physical risk monitoring and management?

☐ (A) Weather-related operational losses for real assets or the insurance business unit

☐ (B) Proportion of our property, infrastructure or other alternative asset portfolios in an area subject to flooding, heat stress 

or water stress

☑ (C) Other metrics, please specify:

Physical Risk

☐ (D) Other metrics, please specify:

☐ (E) We have not identified any metrics for physical risk monitoring

Provide details about the metric(s) you have identified for physical risk monitoring and management.

(1) Coverage of AUM (2) Purpose

(C) Other metrics [as specified] (2) for the majority of our assets
Identified and monitor physical risk of 

our portfolio and companies in portfolio

(3) Metric unit (4) Methodology

(C) Other metrics [as specified] Score between 0 and 100 Data provider methodology.

(5) Disclosed value

(C) Other metrics [as specified] -
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Sustainability outcomes

Set policies on sustainability outcomes

Where is your approach to sustainability outcomes set out? Your policy/guideline may be a standalone document or part of a

wider responsible investment policy.

☑ (A) Our approach to sustainability outcomes is set out in our responsible investment policy

☑ (B) Our approach to sustainability outcomes is set out in our exclusion policy

☑ (C) Our approach to sustainability outcomes is set out in our stewardship policy

☐ (D) Our approach to sustainability outcomes is set out in asset class–specific investment guidelines

☑ (E) Our approach to sustainability outcomes is set out in separate guidelines on specific outcomes (e.g. the SDGs, climate or 

human rights)

Which global or regionally recognised frameworks do your policies and guidelines on sustainability outcomes refer to?

☑ (A) The SDG goals and targets

☑ (B) The Paris Agreement

☑ (C) The UN Guiding Principles on Business and Human Rights

☐ (D) The OECD Guidelines for Multinational Enterprises, including guidance on Responsible Business Conduct for 

Institutional Investors

☐ (E) Other frameworks, please specify:

☐ (F) Other frameworks, please specify:
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What are the main reasons that your organisation has established policies or guidelines on sustainability outcomes? Select a

maximum of three options.

☐ (A) Because we understand which potential financial risks and opportunities are likely to exist in (and during the transition 

to) an SDG-aligned world

☐ (B) Because we see it as a way to identify opportunities, such as through changes to business models, across supply chains 

and through new and expanded products and services

☐ (C) Because we want to prepare for and respond to legal and regulatory developments, including those that may lead to 

stranded assets

☐ (D) Because we want to protect our reputation and licence-to-operate (i.e. the trust of beneficiaries, clients and other 

stakeholders), particularly in the event of negative sustainability outcomes from investments

☑ (E) Because we want to meet institutional commitments on global goals (including those based on client or beneficiaries' 

preferences), and communicate on progress towards meeting those objectives

☑ (F) Because we consider materiality over longer time horizons to include transition risks, tail risks, financial system risks and 

similar

☑ (G) Because we want to minimise negative sustainability outcomes and increase positive sustainability outcomes of 

investments

Identify sustainability outcomes

Has your organisation identified the intended and unintended sustainability outcomes from any of its activities?

○ (A) No, we have not identified the sustainability outcomes from our activities

◉ (B) Yes, we have identified one or more sustainability outcomes from some or all of our activities
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What frameworks/tools did your organisation use to identify the sustainability outcomes from its activities? Indicate the tools or

frameworks you have used to identify and map some or all of your sustainability outcomes.

☑ (A) The UN Sustainable Development Goals (SDGs) and targets

☑ (B) The Paris Agreement

☐ (C) The UN Guiding Principles on Business and Human Rights (UNGPs)

☐ (D) The OECD Guidelines for Multinational Enterprises, including guidance on Responsible Business Conduct for 

Institutional Investors

☑ (E) The EU Taxonomy

☐ (F) Other taxonomies (e.g. similar to the EU Taxonomy), please specify:

☐ (G) Other framework/tool, please specify:

☐ (H) Other framework/tool, please specify:

☐ (I) Other framework/tool, please specify:

At what level(s) did your organisation identify the sustainability outcomes from its activities?

☑ (A) At the asset level

☐ (B) At the economic activity level

☐ (C) At the company level

☐ (D) At the sector level

☐ (E) At the country/region level

☐ (F) At the global level

☐ (G) Other level(s), please specify:

☐ (H) We do not track at what level(s) our sustainability outcomes were identified
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How has your organisation determined your most important sustainability outcome objectives?

☑ (A)  Identifying sustainability outcomes that are closely linked to our core investment activities

☐ (B) Consulting with key clients and/or beneficiaries to align with their priorities

☑ (C) Assessing the potential severity (e.g. probability and amplitude) of specific negative outcomes over different timeframes

☐ (D) Focusing on the potential for systemic impacts (e.g. due to high level of interconnectedness with other global challenges)

☐ (E) Evaluating the potential for certain outcome objectives to act as a catalyst/enabler to achieve a broad range of goals (e.g. 

gender or education)

☐ (F) Analysing the input from different stakeholders (e.g. affected communities, civil society or similar)

☑ (G) Understanding the geographical relevance of specific sustainability outcome objectives

☐ (H) Other method, please specify:

☐ (I) We have not yet determined our most important sustainability outcome objectives

Transparency & Confidence-Building Measures

Information disclosed – ESG assets

For the majority of your ESG/sustainability marketed funds or products, and/or your ESG/RI certified or labelled assets, what

information about your ESG approach do you (or the external investment managers/service providers acting on your behalf )

include in material shared with clients, beneficiaries and/or the public? The material may be marketing material, information

targeted towards existing or prospective clients or information for beneficiaries.

☑ (A) A commitment to responsible investment (e.g. that we are a PRI signatory)

☑ (B) Industry-specific and asset class–specific standards that we align with (e.g. TCFD, or GRESB for property and 

infrastructure)

☑ (C) Our responsible investment policy (at minimum a summary of our high-level approach)

☑ (D) A description of our investment process and how ESG is considered

☑ (E) ESG objectives of individual funds

☑ (F) Information about the ESG benchmark(s) that we use to measure fund performance

☑ (G) Our stewardship approach
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☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)

☑ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

☑ (J) A list of our main investments and holdings

☑ (K) ESG case study/example from existing fund(s)

☐ (L)We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

ESG/sustainability marketed funds or products, and/or our ESG/RI certified or labelled assets

Client reporting – ESG assets

What ESG information is included in your client reporting for the majority of your ESG/sustainability marketed funds or

products, and/or your ESG/RI certified or labelled assets?

☑ (A) Qualitative analysis, descriptive examples or case studies

☑ (B) Quantitative analysis or key performance indicators (KPIs) related to ESG performance

☑ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☐ (E) Information on ESG incidents, where applicable

☐ (F) Analysis of ESG contribution to portfolio financial performance

☐ (G) We do not include ESG information in client reporting for the majority of our ESG/sustainability marketed funds or 

products, and/or our ESG/RI certified or labelled assets

Information disclosed – All assets

For the majority of your total assets under management, what information about your ESG approach do you (or the external

managers/service providers acting on your behalf ) include in material shared with clients, beneficiaries and/or the public? The

material may be marketing material, information targeted towards existing or prospective clients or information for beneficiaries.

☑ (A) A commitment to responsible investment (e.g. that we are a PRI signatory)

☑ (B) Industry-specific and asset class–specific standards that we align with (e.g. TCFD, or GRESB for property and 

infrastructure)

☑ (C) Our responsible investment policy (at minimum a summary of our high-level approach)

☑ (D) A description of our investment process and how ESG is considered

☑ (E) ESG objectives of individual funds
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☑ (F) Information about the ESG benchmark(s) that we use to measure fund performance

☑ (G) Our stewardship approach

☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)

☑ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

☑ (J) A list of our main investments and holdings

☐ (K) ESG case study/example from existing fund(s)

☐ (L) We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

assets under management

Client reporting – All assets

What ESG information is included in your client reporting for the majority of your assets under management?

☐ (A) Qualitative ESG analysis, descriptive examples or case studies

☑ (B) Quantitative analysis or key performance indicators (KPIs) related to ESG performance

☑ (C) Progress on our sustainability outcome objectives

☐ (D) Stewardship results

☐ (E) Information on ESG incidents where applicable

☐ (F) Analysis of ESG contribution to portfolio financial performance

☐ (G) We do not include ESG information in client reporting for the majority of our assets under management

Frequency of client reporting – All assets

For the majority of each asset class, how frequently do you report ESG-related information to your clients?

(A) Listed equity (1) Quarterly

(B) Fixed income (1) Quarterly
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Confidence-building measures

What verification has your organisation had regarding the information you have provided in your PRI Transparency Report this

year?

☑ (A) We received third-party independent assurance of selected processes and/or data related to our responsible investment 

processes, which resulted in a formal assurance conclusion

☐ (B) We conducted a third-party readiness review and are making changes to our internal controls/governance or processes to 

be able to conduct an external assurance next year

☑ (C) The internal audit function team performed an independent audit of selected processes/and or data related to our 

responsible investment processes reported in this PRI report

☑ (D) Our board, CEO, other C-level equivalent and/or investment committee has signed off on our PRI report

☑ (E) Some or all of our funds have been audited as part of the certification process against a sustainable investment/RI label

☐ (F) We conducted an external ESG audit of our ESG/sustainability marketed funds or products (excluding ESG/RI certified 

or labelled assets)

☑ (G) We conducted an external ESG audit of our holdings to check that our funds comply with our RI policy (e.g. exclusion list 

or investee companies in portfolio above certain ESG rating)

☐ (H) We conducted an external ESG audit of our holdings as part of risk management, engagement identification or investment 

decision-making

☑ (I) Responses related to our RI practices documented in this report have been internally reviewed before submission to the 

PRI

☐ (J) None of the above

Which responsible investment processes and/or data did your organisation have third-party external assurance on?

(A) Investment and stewardship policy (1) Processes assured

(C) Listed equity (1) Processes assured

(D) Fixed income (1) Processes assured
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What standard did your third-party external assurance provider use?

☐ (A) PAS 7341:2020

☐ (B) ISAE 3000 and national standards based on this

☐ (C) Dutch Standard 3810N (Assurance engagements regarding sustainability reports)

☐ (D) RevR6 (Assurance of Sustainability)

☐ (E) IDW AsS 821 (Assurance Standard for the Audit or Review of Reports on Sustainability Issues)

☐ (F) Accountability AA1000 Assurance Standard (AA1000AS)

☐ (G) IFC performance standards

☐ (H) SSAE 18 and SOC 1

☐ (I) Other national auditing/assurance standard with guidance on sustainability, please specify:

☐ (J) Invest Europe Handbook of Professional Standards

☐ (K) ISAE 3402

☐ (L) AAF 01/06

☐ (M) AAF 01/06 Stewardship Supplement

☐ (N) ISO 26000 Social Responsibility

☐ (O) ASAE 3410 Assurance Engagements on Greenhouse Gas Statements

☐ (P) PCAF

☐ (Q) NGERS audit framework (National Greenhouse and Energy Reporting)

☑ (R) Auditor’s proprietary assurance framework for assuring RI-related information

☐ (S) Other greenhouse gas emissions assurance standard, please specify:

☐ (T) None of the above

Attach your third-party external assurance provider's report that contains the assurance conclusion.

File uploaded: https://priassociation.eu.qualtrics.com/ControlPanel/File.php?F=F_31yMweBLRYmVRyG
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Provide details of the third-party external assurance. Include details such as the level of assurance attained, who conducted it,

limitations, the expertise of the assurer in the subject matter and/or usage of multiple standards.

The audit mission was conduct by BNP Paribas Security Services. The objectives were to  assess the organisation and existence of 

appropriate, coherent and controllable procedures 

controllable procedures within the Management Company.

What responsible investment processes and/or data were audited by internal auditors/outsourced internal auditors?

(A) Investment and stewardship policy
(3) Processes and related data 

assured

(C) Listed equity
(3) Processes and related data 

assured

(D) Fixed income
(3) Processes and related data 

assured
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Provide details about the internal audit process regarding the information provided in your PRI Transparency Report.

The information provided in this questionary were checked by our internal control team. They regularly control processes and data 

regarding ESG.

Who has reviewed/verified the entirety of or selected data from your PRI report?

(A) Board and/or trustees (4) report not reviewed

(B) Chief-level staff (e.g. Chief Executive Officer (CEO), Chief Investment Officer (CIO) 

or Chief Operating Officer (COO))
(3) parts of the report

(C) Investment committee (4) report not reviewed

(D) Other chief-level staff, please specify:

-
(4) report not reviewed

(E) Head of department, please specify:

Head of Responsible Investment Research
(1) the entire report

(F) Compliance/risk management team (4) report not reviewed

(G) Legal team (4) report not reviewed

(H) RI/ ESG team (1) the entire report
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(I) Investment teams (4) report not reviewed

Which of the following ESG/RI certifications or labels do you hold?

☐ (A) Commodity type label (e.g. BCI)

☐ (B) GRESB

☐ (C) Austrian Ecolabel (UZ49)

☐ (D) B Corporation

☐ (E) BREEAM

☐ (F) CBI Climate Bonds Standard

☐ (G) EU Ecolabel

☐ (H) EU Green Bond Standard

☐ (I) Febelfin label (Belgium)

☑ (J) FNG-Siegel Ecolabel (Germany, Austria and Switzerland)

☐ (K) Greenfin label (France)

☐ (L) ICMA Green Bond Principles

☑ (M) Le label ISR (French government SRI label)

☐ (N) Luxflag Climate Finance

☐ (O) Luxflag Environment

☐ (P) Luxflag ESG

☐ (Q) Luxflag Green Bond

☐ (R) Luxflag Microfinance

☐ (S) National stewardship code (e.g. UK or Japan), please specify:

☐ (T) Nordic Swan Ecolabel

☐ (U) Other SRI label based on EUROSIF SRI Transparency Code (e.g. Novethic), please specify:

☐ (V) People's Bank of China green bond guidelines

☐ (W) RIAA (Australia)

☑ (X) Towards Sustainability label (Belgium)

☑ (Y) Other, please specify:

French label : "Label Relance"
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Describe your organisation's approach to ensuring that your responsible investment processes are implemented as per your

policies and guidelines. In your description please include the frequency of ensuring that your processes follow stated policies and

include the choice of ESG fund audit, internal audit function and/or third-party external assurance.

For all funds managed by La Financière de l’Echiquier, a pre-trade control is carried out to ensure that portfolios comply with the 

sectorial and normative exclusion rules set for each fund. The lists of companies to be excluded are provided by MSCI ESG Reseach. 

They are integrated into our Order Management System (OMS), which automatically blocks any security purchases on these lists. The 

content of these lists is rigorously updated on a quarterly basis by the compliance and internal control team. If a company in the 

portfolio becomes non-investable, regarding the sector and normative exclusion rules set, a roadmap for the divesment will be 

established with the fund manager, within a reasonable time and in the best interest of the holders. In no case should this value be 

strengthened within this portfolio. 

In the case of funds that hold the French State's SRI label, external controls are carried out by the labeliser. This is, for us, the 

independent audit firm EY. The SRI label is obtained for a period of three years. Checks are carried out annually on a documentation 

basis and every three years onsite. Their purpose is to verify that our funds comply with the practices and rules set out in the 

Transparency Code and that our reporting obligations have been met. Other similar audits are also carried out to obtain the Belgian 

"Towards Sustainability" and the German "FNG" labels. These last audits only concern Echiquier Ma jor SRI Growth Europe and 

Echiquier Positive Impact Europe.

Listed Equity (LE)
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Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors across listed equities?

(3) Active – fundamental

(A) Yes, we have a formal process 

to identify material ESG factors for 

all of our assets

◉

(B) Yes, we have a formal process 

to identify material ESG factors for 

the majority of our assets

○

(C) Yes, we have a formal process 

to identify material ESG factors for 

a minority of our assets

○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○

(E) No, we do not have a formal 

process to identify material ESG 

factors

○
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How does your current investment process incorporate material ESG factors?

(3) Active - Fundamental

(A) The investment process 

incorporates material governance 

factors

☑

(B) The investment process 

incorporates material environmental 

and social factors

☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☑

Long-term ESG trend analysis

Do you continuously monitor a list of identified long-term ESG trends related to your listed equity assets?

(3) Active – fundamental

(A) We monitor long-term ESG 

trends for all assets
◉

71

Indicator Type of indicator Dependent on Gateway to Disclosure Subsection PRI Principle

LE 1.1 CORE LE 1 N/A PUBLIC Materiality analysis 1

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

LE 2 CORE OO 10 N/A PUBLIC
Long-term ESG trend

analysis
1



(B) We monitor long-term ESG 

trends for the majority of assets
○

(C) We monitor long-term ESG 

trends for a minority of assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

ESG incorporation

How does your financial modelling and equity valuation process incorporate material ESG risks?

(3) Active – fundamental

(A) We incorporate governance-

related risks into financial modelling 

and equity valuations

☑

(B) We incorporate environmental 

and social risks into financial 

modelling and equity valuations

☑

(C) We incorporate environmental 

and social risks related to 

companies' supply chains into 

financial modelling and equity 

valuations

☑

(D) ESG risk is incorporated into 

financial modelling and equity 

valuations at the discretion of 

individual investment decision-

makers, and we do not track this 

process

☐
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(E) We do not incorporate ESG 

risks into our financial modelling 

and equity valuations

☐

In what proportion of cases do you incorporate the following material ESG risks into your financial modelling and equity

valuation process?

(3) Active - Fundamental

(A) We incorporate governance-related risks into financial modelling and equity 

valuations
(1) in all cases

(B) We incorporate environmental and social risks into financial modelling and equity 

valuations
(1) in all cases

(C) We incorporate environmental and social risks related to companies' supply chains 

into financial modelling and equity valuations
(2) in the majority of cases

Assessing ESG performance

What information do you incorporate when you assess the ESG performance of companies in your financial modelling and equity

valuation process?

(3) Active – fundamental

(A) We incorporate information on 

current performance across a range 

of ESG metrics

☑
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(B) We incorporate information on 

historical performance across a 

range of ESG metrics

☑

(C) We incorporate information 

enabling performance comparison 

within a selected peer group across 

a range of ESG metrics

☑

(D) We incorporate information on 

ESG metrics that may impact or 

influence future corporate revenues 

and/or profitability

☑

(E) We do not incorporate ESG 

factors when assessing the ESG 

performance of companies in our 

financial modelling or equity 

valuation

☐

In what proportion of cases do you incorporate the following information when assessing the ESG performance of companies in

your financial modelling and equity valuation process?

(3) Active – fundamental

(A) We incorporate information on current performance across a range of ESG metrics (1) in all cases

(B) We incorporate information on historical performance across a range of ESG 

metrics
(2) in the majority of cases

(C) We incorporate information enabling performance comparison within a selected 

peer group across a range of ESG metrics
(3) in a minority of cases

(D) We incorporate information on ESG metrics that may impact or influence future 

corporate revenues and/or profitability
(2) in the majority of cases
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ESG incorporation in portfolio construction

Outline one best practice or innovative example where ESG factors have been incorporated into your equity selection and

research process.

In the specific case of Echiquier Climate Impact Europe the selection process is based on the climate maturity score. This score out of 

100 takes into account, in particular: the consideration of climate issues by corporate governance, the commitment of companies to this 

issue and the challenges of just transition. The minimum score to be eligible for the fund is 40% (60% for the "pioneer" pocket described 

below). This method also takes into account possible climate-related controversies, and a malus of up to 20% of the climate maturity 

score may be applied. The company in this particular portfolio must be  ESG rated 6/10 or more to be invested. 

 

Concerning other French SRI labelled funds the minimum ESG rating is 5.5/10 (6.0/10 for Echiquier Ma jaor Equity Growth anf 6.5/10 

for Echiquier Positive Impact). For the funds subjected to ESG integration the minimum rating is 4.0/10. All these funds must 

overperform their benchmark in terms of ESG ratings.

How do ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑

(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑

(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is influenced 

by ESG factors

☑
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(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☐

(E) Other expressions of conviction 

(please specify below)
☑

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

☐

Please specify for "(E) Other expressions of conviction".

For more than 90% of our asset under management companies must reach a minimum ESG rating to be investable, or to stay in the 

fund after the ESG review which happen at least every two year.

In what proportion of cases did ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(3) in a minority of cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(2) in the majority of cases

(E) Other expressions of conviction (1) in all cases
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Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active listed equity.

Provide examples below:

(A) Example 1:

Our investment team is looking at various ESG factors or 

metrics depending on the activity or each company. For 

example in the case of the company VICAT, a cement 

producer with a high carbon intensity, the investment team 

has reduced the weight of the company in the portfolio 

because of its carbon intensity. More boradly, this team has 

implemented a portfolio management in which weights are 

inversly correlated to the carbon footprint of each company.

(B) Example 2:

ASML, a Dutch multinational company specializing in 

development and manufacturing of photolithography systems 

is invested by some of our funds. In the case of the fund 

Echiquier Major SRI Growth Europe we overweighted the 

company because of its really good ESG rating.

ESG risk management

What compliance processes do you have in place to ensure that your listed equity assets subject to negative exclusionary screens

meet the screening criteria?

☑ (A) We have an independent committee that oversees the screening implementation process, but only for our 

ESG/sustainability labelled funds that are subject to negative exclusionary screening

☑ (B) We have an independent committee that oversees the screening implementation process for all of our listed equity assets 

that are subject to negative exclusionary screening

☑ (C) We have an independent committee that verifies that we have correctly implemented pre-trade checks in our internal 

systems to ensure no execution is possible without their pre-clearance

☐ (D) Other, please specify:

☐ (E) We do not have compliance processes in place to ensure that we meet our stated negative exclusionary screens
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Post-investment phase

Do your regular reviews incorporate ESG risks?

(3) Active – fundamental

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual listed equities

☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund 

level

☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐

(E) We do not conduct reviews ☐
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Do you regularly identify and incorporate ESG incidents into the investment process for your listed equity assets?

(3) Active – fundamental

(A) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into all of our investment decisions

◉

(B) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into the majority of our investment 

decisions

○

(C) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into a minority of our investment 

decisions

○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○

(E) Other ○

(F) We currently do not have a 

process in place for regularly 

identifying and incorporating ESG 

incidents into our investment 

decision-making

○
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Performance monitoring

Provide an example of an ESG factor that your organisation incorporated into your equity valuation or fund construction and

describe how that affected the returns of those assets.

Provide examples below:

(A) Example from your active listed equity:

As part of the selection process of Echiquier Climate Impact 

Europe, we calculate the EDP Renovaveis climate maturity, 

this climate maturity was high enough to integrate the 

transition type of companies. Because of its high climate 

maturity the fund invested in EDP Renovaveis.

Reporting/Disclosure

Sharing ESG information with stakeholders

How do you ensure that clients and/or beneficiaries understand ESG screens and their implications?

(1) for all of our

listed equity

assets subject to

ESG screens

(2) for the

majority of our

listed equity

assets subject to

ESG screens

(3) for a

minority of our

listed equity

assets subject to

ESG screens

(4) for none of our

assets subject to

ESG screens

(A) We publish a list of ESG screens 

and share it on a publicly accessible 

platform such as a website or 

through fund documentation

◉ ○ ○ ○
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(B) We publish any changes in ESG 

screens and share them on a publicly 

accessible platform such as a website 

or through fund documentation

◉ ○ ○ ○

(C) We outline any implications of 

ESG screens, such as deviation from 

a benchmark or impact on sector 

weightings, to clients and/or 

beneficiaries

◉ ○ ○ ○

What ESG information is covered in your regular reporting to stakeholders such as clients or beneficiaries?

(3) Active – fundamental

(A) Our regular stakeholder reporting includes qualitative examples of engagement 

and/or ESG incorporation

3) In a minority of our stakeholder 

reporting

(B) Our regular stakeholder reporting includes quantitative ESG engagement data
3) In a minority of our stakeholder 

reporting

(C) Our regular stakeholder reporting includes quantitative ESG incorporation data
1) In all of our regular stakeholder 

reporting
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Stewardship

Voting policy

Does your organisation have a publicly available (proxy) voting policy? (The policy may be a standalone policy, part of a

stewardship policy or incorporated into a wider RI policy.)

◉ (A) Yes, we have a publicly available (proxy) voting policy Add link(s):

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-staging/upload/partner/2019_VotingPolicy_EN.pdf

○ (B) Yes, we have a (proxy) voting policy, but it is not publicly available

○ (C) No, we do not have a (proxy) voting policy

What percentage of your listed equity assets does your (proxy) voting policy cover?

(A) Actively managed listed equity covered by our voting policy (11) 91–99%

Does your organisation's policy on (proxy) voting cover specific ESG factors?

☑ (A) Our policy includes voting guidelines on specific governance factors Describe:

Find below few examples of guidelines concerning corporate governance, for more details you can find our detailed voting policy on 

LFDE's website.

Governance structure

La Financière de l'Echiquier has no preference, a priori, for a monistic structure (management committee and board of directors) or a 

dual structure (management board and supervisory board). 
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Separation of functions

La Financière de l'Echiquier is in favour of the separation of executive and supervisory functions.  This separation can be achieved: 

- Dual structure: By adopting the structure of a limited company with a management board and a supervisory board

- Single-tier structure: By separating the functions of general management and the chairmanship of the board of directors. 

However, in many companies, mainly small and medium capitalisation companies, the founder of the company or one of his descendants 

chairs the board and manages the company. Frequently they are the main shareholders and have the legitimacy to lead and embody the 

company.

When the functions of chairmanship and general management are held by the same person, it is important for the board to ensure that 

there are sufficiently independent and effective checks and balances to ensure effective control of the executive. To this end, Financière 

de l'Echiquier pays attention to the following elements:

- The Board of Directors is composed of a ma jority of members who are free of interest,

- There is a Deputy Managing Director,

In the absence of a Vice-Chairman, la Financière de l'Echiquier is attentive to the appointment of an independent lead director, whose 

role is clearly defined in the company's articles of association, to fulfil this role and to assist the Chairman and Chief Executive Officer 

in his duties. His or her tasks may include putting items on the agenda, convening meetings of independent directors, and conducting 

the Chairman's evaluation.

La Financière de l'Echiquier attaches great importance to the appointment and renewal of directorships, by analysing in detail the CVs 

of the proposed directors. Indeed, a good balance, complementary experiences, skills and a certain diversity (geographical, gender, age) 

within the board should enable the supervisory body to gain in efficiency. 

As the composition of the board is a key issue, La Financière recommends the following principles: 

- In order for the composition of the board to be regularly validated by the shareholders, La Financière de l'Echiquier would like to be 

able to vote on the re-election of each member in a separate resolution and at least every four years.

- La Financière de l'Echiquier has found that in order to function efficiently and optimally, a group is often composed of a minimum of 

5 and a maximum of 15 members. Therefore, this is the ideal size of a board retained by La Financière de l'Echiquier.

- La Financière de l'Echiquier also takes into account the availability and attendance of directors and expects any attendance rate 

below 75% to be justified. LFDE is therefore not in favour of holding more than 4 board mandates and more than 2 if one of the 

mandates is an executive position.

- In addition to the attention paid to the skills and complementary profiles of directors, La Financière de l'Echiquier attaches great 

importance to the fact that the proportion of independent directors on the board should be at least one third when the company is 

controlled. In the case of a non-controlled company, La Financière de l'Echiquier expects the board to be composed of a ma jority of 

independent directors. The definition of an independent director given in the AFEP-MEDEF report is as follows: "a director is 

independent when he or she has no relationship of any kind whatsoever with the company, its group or its management that might 

compromise the exercise of his or her freedom of judgment". In order to encourage employee representation on the board, La Financière 

de l'Echiquier does not include either employee representatives or employee shareholder representatives in its calculation of the board's 

independence rate.
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- For many companies, the establishment of specialised committees can be extremely useful. In order to deal in depth with certain 

subjects, these committees are responsible for audit processes, appointments, remuneration, or even strategy or Corporate Social 

Responsibility (CSR). La Financière de l'Echiquier is particularly vigilant about the presence of executive directors on audit and 

remuneration committees and encourages audit committees to be composed exclusively of independent members. It is preferable that 

these committees be composed of a minimum of 3 members and a maximum of 5 members.

- La Financière de l'Echiquier is only in favour of the presence of non-voting members on the board if this is temporary (e.g. pending 

their election at the next general meeting) and justified by the company.

- La Financière de l'Echiquier requires the presence of at least 30% of women on the board (or men if applicable) in order to ensure 

gender diversity. If the country's regulations impose a threshold higher than 30%, we align ourselves with this threshold (as for example 

in France, with a threshold of 40% following the provisions of the COPE ZIMMERMANN law)

☑ (B) Our policy includes voting guidelines on specific environmental factors Describe:

As a signatory to the United Nations Principles for Responsible Investment (UN PRI), La Financière de l'Echiquier considers that 

exercising voting rights is an opportunity to encourage companies to respect environmental, social and governance best practices. 

Our voting guidelines therefore encourage companies to take these extra-financial considerations into account. Convinced that taking 

environmental, social and governance criteria into account leads to a better assessment of risks, we integrate this approach into our 

voting policy for our entire voting perimeter.  

As part of its climate strategy, La Financière de l'Echiquier is committed to participating in the transition to a low-carbon economy. 

This commitment will be taken into account in the votes cast by analysts and managers, which will reflect their conclusions on whether 

or not company resolutions are in line with this low-carbon economy objective. In particular, La Financière is in favour of: 

- Requests for the definition of quantitative targets for the reduction of CO2 emissions for the company's activity or for its products. 

- Requests to reduce carbon intensity.  

- Requests for information on climate change risks (regulatory, financial or physical risks), their identification and mitigation.

☑ (C) Our policy includes voting guidelines on specific social factors Describe:

As a signatory to the United Nations Principles for Responsible Investment (UN PRI), La Financière de l'Echiquier considers that 

exercising voting rights is an opportunity to encourage companies to respect environmental, social and governance best practices. 

We are paying a particular attention on companies’ transparency on social subjects such as: human rights, diversity, social impacts of 

products, etc… To ensure that our votes are in line with UN PRI principles each proposition on Social aspects is carefully analyse by the 

analyst in charge of the overall analyse of the company.

☐ (D) Our policy is high-level and does not cover specific ESG factors Describe:

Alignment & effectiveness

When you use external service providers to give voting recommendations, how do you ensure that those recommendations are

consistent with your organisation's (proxy) voting policy?

(A) We review service providers' controversial and high-profile voting recommendations 

before voting is executed
(1) in all cases
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(B) Before voting is executed, we review service providers' voting recommendations 

where the application of our voting policy is unclear
(1) in all cases

Security lending policy

Does your organisation have a public policy that states how voting is addressed in your securities lending programme? (The

policy may be a standalone guideline or part of a wider RI or stewardship policy.)

○ (A) We have a public policy to address voting in our securities lending programme. Add link(s):

○ (B) We have a policy to address voting in our securities lending programme, but it is not publicly available

○ (C) We rely on the policy of our service provider(s)

○ (D) We do not have a policy to address voting in our securities lending programme

◉ (E) Not applicable, we do not have a securities lending programme

Shareholder resolutions

Which of the following best describes your decision-making approach regarding shareholder resolutions, or that of your service

provider(s) if decision-making is delegated to them?

◉ (A) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors or on our stewardship priorities

○ (B) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors but only if the investee company has not already committed publicly to the action requested in the proposal

○ (C) In the majority of cases, we only support shareholder resolutions as an escalation tactic when other avenues for 

engagement with the investee company have not achieved sufficient progress

○ (D) In the majority of cases, we support the recommendations of investee company management by default

○ (E) In the majority of cases, we do not vote on shareholder resolutions
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Pre-declaration of votes

How did your organisation or your service provider(s) pre-declare votes prior to AGMs/EGMs?

☐ (A) We pre-declared our voting intentions publicly through the PRI's vote declaration system

☐ (B) We pre-declared our voting intentions publicly (e.g. through our own website) Link to public disclosure:

☐ (C) We pre-declared our voting intentions publicly through the PRI's vote declaration system, including the rationale for our 

(proxy) voting decisions where we planned to vote against management proposals or abstain

☐ (D) We pre-declared our voting intentions publicly, including the rationale for our (proxy) voting decisions where we planned 

to vote against management proposals or abstain Link to public disclosure:

☑ (E) Prior to the AGM/EGM, we privately communicated our voting decision to investee companies in cases where we planned 

to vote against management proposals or abstain

☐ (F) We did not privately or publicly communicate our voting intentions

☐ (G) We did not cast any (proxy) votes during the reporting year

Voting disclosure post AGM/EGM

Do you publicly report your (proxy) voting decisions, or those made on your behalf by your service provider(s), in a central

source?

○ (A) Yes, for >95% of (proxy) votes Link:

◉ (B) Yes, for the majority of (proxy) votes Link:

13 https://www.lfde.com/fr/investissement-responsable/pour-aller-plus-loin/

○ (C) Yes, for a minority of (proxy) votes 1) Add link and 2) Explain why you only publicly disclose a minority of (proxy) voting 

decisions:

○ (D) No, we do not publicly report our (proxy) voting decisions Explain why you do not publicly report your (proxy) voting 

decisions:
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In the majority of cases, how soon after an investee's AGM/EGM do you publish your voting decisions?

○ (A) Within one month of the AGM/EGM

○ (B) Within three months of the AGM/EGM

○ (C) Within six months of the AGM/EGM

◉ (D) Within one year of the AGM/EGM

○ (E) More than one year after the AGM/EGM

Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions?

☑ (A) In cases where we voted against management recommendations or abstained, the rationale was provided privately to the 

company

☐ (B) In cases where we voted against management recommendations or abstained, the rationale was disclosed publicly

☐ (C) In cases where we voted against management recommendations or abstained, we did not communicate the rationale

☐ (D) We did not vote against management or abstain

Indicate the proportion of votes where you and/or the service provider(s) acting on your behalf communicated the rationale for

your voting decisions.

(A) In cases where we voted against management recommendations or abstained, the 

rationale was provided privately to the company
(1) 1–10%
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Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions

when voting against a shareholder resolution proposed/filed by a PRI signatory?

☐ (A) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was disclosed 

publicly

☑ (B) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was not 

disclosed publicly

☐ (C) We did not vote against any shareholder resolution proposed/filed by a PRI signatory

Alignment & effectiveness

How are you contributing to the integrity of the end-to-end voting chain and confirmation process?

Voting rights are exercised in partnership with ISS (Institutional Shareholder Services), a world leader in corporate governance and 

responsible investment solutions. Each year, ISS presents LFDE with changes in the requirements and practices of the market for voting 

as well as adjustments to its own voting policy. This annual review is an opportunity to improve our voting policy at General Meetings 

in order to maintain a certain level of requirements and to be consistent with our convictions. 

Throughout the year, ISS takes care of the operational part of the ordering process on behalf of LFDE in conjunction with our 

custodians. ISS also carries out an analysis of the resolutions presented and provides personalised recommendations, in accordance with 

the principles of our voting policy. 

These recommendations provide an initial analysis of the resolutions to the manager or analyst in order to vote in accordance with our 

voting policy. The person in charge of the vote is then responsible for analysing these recommendations with regard to the issues specific 

to each company. In some cases, the voting officer may decide to vote against the recommendation and thus against the voting policy. 

This is very rare and the manager or analyst must systematically justify, at the time of his or her vote, the exceptional nature of the 

deviation from the rule.
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Example

Provide examples of the most significant (proxy) voting activities that your organisation and/or the service provider acting on

your behalf carried out during the reporting year.

Provide examples below:

(A) Example 1:

Munters: We vote against the reelection of Juan Vargues as 

director because, according to the information made available 

to us by ISS, the nominee attended less than 75 percent of 

the board and committee meetings during the year under 

review without a valid excuse. It is important to us that the 

directors are available for the company, especially in the case 

of independent directors.

(B) Example 2:

At the 2020 Sanofi's general meeting we decided to vote 

against the remuneration report for numerous reasons:  

- The deemed ten-year service under the defined-benefit 

pension scheme granted to new CEO upon his arrival at the 

company was a practice lying well below market standards in 

France with insufficient information provided for shareholders 

to enable assessment of the reasonableness of the award. 

- The company does not disclose the level of achievement of 

performance conditions attached to the bonus per criterion as 

a percentage for the individual criteria.- The company does 

not justify the interest of maintaining such a long-term 

performance-based component for a CEO that was likely to 

retire few months later. 

- Under LTIP's structure an overachieved criterion can offset 

one underachieved.

(C) Example 3:

Please note that we publicly provide many examples of votes 

in our voting and engagement report and also in the annual 

report for each SRI fund.
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Fixed Income (FI)

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors for its fixed income assets?

(2) Corporate

(A) Yes, we have a formal process 

to identify material ESG factors for 

all of our assets

◉

(B) Yes, we have a formal process 

to identify material ESG factors for 

the majority of our assets

○

(C) Yes, we have a formal process 

to identify material ESG factors for 

a minority of our assets

○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○

(E) No, we do not have a formal 

process to identify material ESG 

factors

○
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How does your current investment process incorporate material ESG factors?

(2) Corporate

(A) The investment process 

incorporates material governance 

factors

☑

(B) The investment process 

incorporates material environmental 

and social factors

☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☑

ESG risk management

How are material ESG factors incorporated into your portfolio risk management process?

(2) Corporate

(A) Investment committee 

members, or the equivalent 

function/group, have a qualitative 

ESG veto

☑
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(B) Companies, sectors, countries 

and currency are monitored for 

changes in ESG exposure and for 

breaches of risk limits

☑

(C) Overall exposure to specific 

ESG factors is measured for our 

portfolio construction, and sizing or 

hedging adjustments are made 

depending on individual issuers' 

sensitivity to these factors

☑

(D) Other method of incorporating 

ESG factors into risk management 

process, please specify below:

☐

(E) We do not have a process to 

incorporate ESG factors into our 

portfolio risk management

☐

For what proportion of your fixed income assets are material ESG factors incorporated into your portfolio risk management

process?

(2) Corporate

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(1) for all of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(3) for a minority of our assets
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ESG incorporation in asset valuation

How do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(2) Corporate

(A) We incorporate it into the 

forecast of cash flow, revenues and 

profitability

☐

(B) We anticipate how the 

evolution of ESG factors may 

change the ESG profile of the debt 

issuer

☑

(C) We do not incorporate the 

evolution of ESG factors into our 

fixed income asset valuation process

☐

In what proportion of cases do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(2) Corporate

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(2) in the majority of cases
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Performance monitoring

Provide an example of an ESG factor that your organisation incorporated into your fixed income valuation or portfolio

construction and describe how that affected the returns of those assets.

Example:

(A) Example from your active management strategies:

Thanks to our proprietary Green Bond analysis methodology 

we initiate a green bond position in Iberdrola. Iberdrola's 

green bonds framework is clear and consistent with the 

sustainable objective of the company.  The financial quality of 

the profile, coupled with good extra-financial quality, leads us 

to invest in this company for the long term.

ESG incorporation in portfolio construction

How do ESG factors influence your portfolio construction?

(2) Corporate

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑

(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑
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(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is influenced 

by ESG factors

☑

(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☐

(E) Other expressions of conviction, 

please specify below:
☐

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

☐

In what proportion of cases do ESG factors influence your portfolio construction?

(2) Corporate

(A) The selection of individual assets within our portfolio is influenced by ESG factors (1) in all cases

(B) The holding period of individual assets within our portfolio is influenced by ESG 

factors
(2) in the majority of cases

(C) The portfolio weighting of individual assets within our portfolio or benchmark is 

influenced by ESG factors
(2) in the majority of cases
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Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active fixed income.

Please provide examples below:

(A) Example 1:

Schneider was a naturally relatively small weighting as a 

result of our pre-integration ESG process. The fact that this 

stock is one of the best ESG ratings in our universe and that 

the issue was the first sustainability-linked convertible in 

history, led us to make it a significant weight in our portfolio.

(B) Example 2:

The natural discount of the EDF stock and the convertible 

led us to consider it in our selection, but the poor governance 

rating did not allow us to cross the minimum threshold and 

therefore this large benchmark weight is not part of our 

portfolio.

ESG incorporation in assessment of issuers

When assessing issuers'/borrowers' credit quality, how does your organisation incorporate material ESG risks in the majority of

cases?

(2) Corporate

(A) In the majority of cases, we 

incorporate material governance-

related risks

○
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(B) In addition to incorporating 

governance-related risks, in the 

majority of cases we also 

incorporate material environmental 

and social risks

◉

(C) We do not incorporate material 

ESG risks for the majority of our 

credit quality assessments of 

issuers/borrowers

○

ESG performance

In the majority of cases, how do you assess the relative ESG performance of a borrower within a peer group as part of your

investment process?

(2) Corporate

(A) We use the relative ESG 

performance of a borrower to 

adjust the internal credit 

assessments of borrowers by 

modifying forecasted financials and 

future cash flow estimates

☐

(B) We use the relative ESG 

performance of a borrower to make 

relative sizing decisions in portfolio 

construction

☐

(C) We use the relative ESG 

performance of a borrower to screen 

for outliers when comparing credit 

spreads to ESG relative 

performance within a similar peer 

group

☑
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(D) We consider the ESG 

performance of a borrower only on 

a standalone basis and do not 

compare it within peer groups of 

other benchmarks

☐

(E) We do not have an internal 

ESG performance assessment 

methodology

☐

ESG risk management

For your corporate fixed income, does your organisation have a framework that differentiates ESG risks by issuer country and

sector?

☑ (A) Yes, it differentiates ESG risks by country/region (for example, local governance and labour practices)

☑ (B) Yes, it differentiates ESG risks by sector

☐ (C) No, we do not have a framework that differentiates ESG risks by issuer country/region and sector

For what proportion of your corporate fixed income assets do you apply your framework for differentiating ESG risks by issuer

country/sector?

(1) for all of our

corporate fixed income

assets

(2) for the majority of

our corporate fixed

income assets

(3) for a minority of our

corporate fixed income

assets

(A) We differentiate ESG risks by 

country/region (for example, local 

governance and labour practices)

◉ ○ ○

(B) We differentiate ESG risks by 

sector
◉ ○ ○
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Post-investment phase

Do your regular reviews incorporate ESG risks?

(2) Corporate

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual fixed income assets

☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund 

level

☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐

(E) We do not conduct reviews that 

incorporate ESG risks
☐
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Do you regularly identify and incorporate ESG incidents into the investment process for your fixed income assets?

(2) Corporate

(A) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into all of our investment decisions

◉

(B) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into the majority of our investment 

decisions

○

(C) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into a minority of our investment 

decisions

○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○

(E) We do not have a process in 

place for regularly identifying and 

incorporating ESG incidents into 

our investment decision-making

○
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Time horizons

In the majority of cases, how does your investment process account for differing time horizons of holdings and how they may

affect ESG factors?

(2) Corporate

(A) We take into account current 

risks
☑

(B) We take into account medium-

term risks
☑

(C) We take into account long-term 

risks
☑

(D) We do not take into account 

differing time horizons of holdings 

and how they may affect ESG 

factors

☐

Long-term ESG trend analysis

Do you continuously monitor a list of identified long-term ESG trends related to your fixed income assets?

(2) Corporate

(A) We monitor long-term ESG 

trends for all of our assets
◉
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(B) We monitor long-term ESG 

trends for the majority of our 

assets

○

(C) We monitor long-term ESG 

trends for a minority of our assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

Examples of leading practice

Describe any leading responsible investment practices that you have adopted for some or all of your fixed income assets.

Description per fixed income asset type:

(B) Corporate

The ESG rating influence the weight of issuers in the 

portfolios. The best ESG profiles are overweighted when the 

importance of the worst ESG profil are underweighted.  

We also created a specific methodology to analyse green bonds 

and their framework. This methodology allows us to evaluate 

the quality of a green bond. There has been a boom in green 

bond issues around the world in recent years, in this context 

we need to internally assess the sustainability of each green 

bond and its issuer,.
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Reporting/Disclosure

ESG screens

How do you ensure that clients and/or beneficiaries understand ESG screens and their implications?

(A) We publish a list of ESG screens and share it on a publicly accessible platform such 

as a website or through fund documentation Voluntary URL link(s) to list of ESG 

screens:

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-

staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

(1) for all of our fixed income assets 

subject to ESG screens

(B) We publish any changes in ESG screens and share it on a publicly accessible 

platform such as a website or through fund documentation Voluntary URL link(s) to 

ESG screen changes:

https://s3-eu-west-1.amazonaws.com/lfde-wordpress-

staging/upload/documents/CODETRANSPARENCE-FR-FR0010321828.pdf

(1) for all of our fixed income assets 

subject to ESG screens

(C) We outline any implications of ESG screens, such as deviation from a benchmark or 

impact on sector weightings, to clients and/or beneficiaries

(3) for a minority of our fixed 

income assets subject to ESG 

screens
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Engagement

Engaging with issuers/borrowers

At which stages does your organisation engage with issuers/borrowers?

(2) Corporate

(A) At the pre-issuance/pre-deal 

stage
☐

(B) At the pre-investment stage ☑

(C) During the holding period ☑

(D) At the refinancing stage ☐

(E) When issuers/borrowers default ☐

Describe your approach to engagement.

Engagement approach per fixed income asset type or general

description for all your fixed income engagement:
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(A) Description of engagement approach for all of our fixed 

income

La Financière de l'Echiquier seeks to achieve several objectives 

through its individual and collaborative commitment: - To 

influence the behaviour of companies towards best practices 

in terms of good governance, social, societal, and 

environmental responsibility, particularly in the fight against 

climate change and biodiversity loss. - Encourage companies 

to be more transparent. - Support companies in improving 

and measuring their impacts - To gain a better 

understanding of the extra-financial strategy of the company 

in question.  In its desire to establish a quality dialogue, La 

Financière de l'Echiquier strives to respect two good practices:  

- To define measurable, controllable objectives with a time 

horizon through milestones or deadlines in order to allow for 

more precise monitoring and to make the impact of our 

commitment as measurable as possible. - Monitor, where 

possible, the progress of companies against the time target. If 

we feel that the company's trajectory is insufficient, we do 

not hesitate to re-engage with the company on these issues.

(D) Description of engagement approach for our corporate 

fixed income

La Financière de l'Echiquier seeks to achieve several objectives 

through its individual and collaborative commitment: - To 

influence the behaviour of companies towards best practices 

in terms of good governance, social, societal, and 

environmental responsibility, particularly in the fight against 

climate change and biodiversity loss. - Encourage companies 

to be more transparent. - Support companies in improving 

and measuring their impacts - To gain a better 

understanding of the extra-financial strategy of the company 

in question.  In its desire to establish a quality dialogue, La 

Financière de l'Echiquier strives to respect two good practices:  

- To define measurable, controllable objectives with a time 

horizon through milestones or deadlines in order to allow for 

more precise monitoring and to make the impact of our 

commitment as measurable as possible. - Monitor, where 

possible, the progress of companies against the time target. If 

we feel that the company's trajectory is insufficient, we do 

not hesitate to re-engage with the company on these issues.
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Sustainability Outcomes (SO)

Set targets on sustainability outcomes

Outcome objectives

Has your organisation chosen to shape any specific sustainability outcomes?

◉ (A) Yes

○ (B) No

Please list up to 10 of the specific sustainability outcomes that your organisation has chosen to shape.

Sustainability outcomes

(A) Sustainability Outcome #1 Environmental impact (including Carbon footprint)

(B) Sustainability Outcome #2 Check and balances at the board of directors

(C) Sustainability Outcome #3 Environmental & social impact of products/services

(D) Sustainability Outcome #4 ESG rating

(E) Sustainability Outcome #5 Headcount growth rate

(F) Sustainability Outcome #6 Percentage of women on boards of directors

(G) Sustainability Outcome #7 Signatories of the United Nations Global Compact

(H) Sustainability Outcome #8 Zero thermal coal
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(I) Sustainability Outcome #9 Climate maturity of companies

(J) Sustainability Outcome #10 2°C alignment

Target-setting process

Have you set any targets for your sustainability outcomes? Indicate how many targets you have set for each sustainability

outcome.

(A) Sustainability Outcome #1: (2) One target

(B) Sustainability Outcome #2: (1) No target

(C) Sustainability Outcome #3: (2) One target

(D) Sustainability Outcome #4: (3) Two or more targets

(E) Sustainability Outcome #5: (1) No target

(F) Sustainability Outcome #6: (1) No target

(G) Sustainability Outcome #7: (1) No target

(H) Sustainability Outcome #8: (2) One target

(I) Sustainability Outcome #9: (1) No target

(J) Sustainability Outcome #10: (3) Two or more targets
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For each sustainability outcome, name and provide a brief description of up to two of your targets and list the metrics or key

performance indicators (KPIs) associated with them, the targets' deadlines and the percentage of your assets under management

to which the targets apply.

Target name Target description

(A1) Sustainability Outcome #1:  

(Target 1)
Overperformance

Our SRI labelled funds must have a 

lower carbon footprint than their index

(C1) Sustainability Outcome #3:  

(Target 1)
Impact score

Our Impact fund Echiquier Positive 

Impact Europe stock selection process is 

based on a minimum Impact score 

(25/100 minimum).

(D1) Sustainability Outcome #4:  

(Target 1)
ESG rating Overperformance vs investment universe

(D2) Sustainability Outcome #4:  

(Target 2)
ESG rating ESG Coverage

(H1) Sustainability Outcome #8:  

(Target 1)
Zero thermal coal

LFDE has decided to gradually 

eliminate thermal coal from its 

investments by 2030.

(J1) Sustainability Outcome #10:  

(Target 1)
1,5°C alignment

Being a signatory of the Net Zero Asset 

Manager Initiative, LFDE has set an 

interim target for the proportion of 

assets to be managed in line with the 

attainment of net zero emissions by 

2050 or sooner
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(J2) Sustainability Outcome #10:  

(Target 2)
1,5°C alignment

Being a signatory of the Net Zero Asset 

Manager Initiative, LFDE has set Set 

interim targets for 2030, consistent with 

a fair share of the 50% global reduction 

in CO2 identified as a requirement in 

the IPCC special report on global 

warming of 1.5°C

KPIs/metrics Target deadline: Year

(A1) Sustainability Outcome #1:  

(Target 1)

Carbon footprint (in tons of CO2 

equivalent per million euro of sales)
2021

(C1) Sustainability Outcome #3:  

(Target 1)

The impact score, which is compiled 

using the SDG matrix, has two 

components: (1) A solution score: the 

contribution of companies through 

their revenue (focus on 9 SDGs with 

a strong business element – min. of 

20% of revenue). (2) An initiative 

score: concrete actions undertaken by 

companies (in respect of all 17 SDGs)

2017

(D1) Sustainability Outcome #4:  

(Target 1)

The global weighted ESG rating of 

the funds must be higher than the 

rating of their index.

2021

(D2) Sustainability Outcome #4:  

(Target 2)

The ESG rating coverage of our 

equity SRI labelled funds must be at 

every moment 100%. The ESG rating 

coverage of our Fixed income and 

diversified SRI labelled funds must 

be at least 95% and for non-labelled 

funds subject to ESG integration 

this minimum coverage rate is 90%.

2021
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(H1) Sustainability Outcome #8:  

(Target 1)
2030

As part of our commitment to totally 

ending thermal coal financing by 2030, 

we have made several commitments 

with immediate effect. Beginning on 

01/01/2021, La Financière de l’Echiquier 

is no longer investing in companies: (1) 

That are developing new projects 

involving the use of thermal coal along 

the entire value chain (mines, transport 

infrastructure, power plants), regardless 

of the project's size. This also includes 

the expansion of existing projects 

(modernisation, life extension of existing 

(infrastructure, etc.). (2) That earn 

more than 5% of their revenue from 

thermal coal mining (exclusion already 

in place at La Financière de l’Echiquier 

since 2018). (response continued in row 

below)

(3) That earn more than 20% of their 

revenue from thermal coal mining-

related business (exploration, transport, 

logistic, engineering, operations, etc.). 

(4) Whose thermal coal-based power 

generation or, in its absence, installed 

capacity exceeds 20% of their energy 

mix. (5) Whose thermal coal production 

exceeds 10 million tonnes/year. (6) 

Whose installed power from thermal 

coal plants exceeds 5GW. (7) Or that 

are actively involved in lobbying for 

thermal coal, slowing or blocking efforts 

to exit the coal sector by 2030 at the 

latest..

(J1) Sustainability Outcome #10:  

(Target 1)

% of AuM managed in line with 2050 

climate objectives
2050

(J2) Sustainability Outcome #10:  

(Target 2)
Carbon footprint monitoring 2030

Coverage: % of assets under management

(A1) Sustainability Outcome #1:  (Target 1) 51
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(C1) Sustainability Outcome #3:  (Target 1) 3

(D1) Sustainability Outcome #4:  (Target 1) 92

(D2) Sustainability Outcome #4:  (Target 2) 92

(H1) Sustainability Outcome #8:  (Target 1) 100

(J1) Sustainability Outcome #10:  (Target 1) 50

(J2) Sustainability Outcome #10:  (Target 2) 50

Which global goals (or other references) did your organisation use to determine your sustainability outcomes targets? Explain

whether you have derived your target from global goals, e.g. by translating a global goal into a target at the national, regional,

sub-national, sectoral or sub-sectoral level. Alternatively, explain why you have set your target independently from global goals.

Global goals/references

(A1) Sustainability Outcome #1:  (Target 1) This objective is derived of 2015 Paris Agreement.

(C1) Sustainability Outcome #3:  (Target 1)
This objective is derived from the UN Sustainable 

Development Goals

(D1) Sustainability Outcome #4:  (Target 1)

The objective of our proprietary ESG rating methodology is 

to evaluate how companies integrate Environmental, Social 

and good Goverance aspects.

(D2) Sustainability Outcome #4:  (Target 2)

The objective of our proprietary ESG rating methodology is 

to evaluate how companies integrate Environmental, Social 

and good Goverance aspects.

(H1) Sustainability Outcome #8:  (Target 1) This objective is derived of 2015 Paris Agreement.

(J1) Sustainability Outcome #10:  (Target 1)
This objective is derived of 2015 Paris Agreement/IAE 

Scenarios/Net Zero ASset Manager Initiative
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(J2) Sustainability Outcome #10:  (Target 2)
This objective is derived of 2015 Paris Agreement/IAE 

Scenarios/Net Zero ASset Manager Initiative

Tracking progress

Does your organisation track intermediate performance and progress against your sustainability outcomes targets?

(A1) Sustainability Outcome #1:  (Target 1) (1) Yes

(C1) Sustainability Outcome #3:  (Target 1) (1) Yes

(D1) Sustainability Outcome #4:  (Target 1) (1) Yes

(D2) Sustainability Outcome #4:  (Target 2) (1) Yes

(H1) Sustainability Outcome #8:  (Target 1) (1) Yes

(J1) Sustainability Outcome #10:  (Target 1) (1) Yes

(J2) Sustainability Outcome #10:  (Target 2) (1) Yes

How does your organisation track intermediate performance and progress against your sustainability outcomes targets?

Please describe below:

(A1) Sustainability Outcome #1:  (Target 1)

We are evaluating our performance on this indicator thanks 

to our external provider of Carbon Footprint. We continously 

monitor such indicator.

(C1) Sustainability Outcome #3:  (Target 1)
We continously monitor and review the impact score of 

Echiquier Positive Impact Europe fund to evaluate progress.
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(D1) Sustainability Outcome #4:  (Target 1)

We review our ESG ratings at least every two years, we 

evaluate the governance pilar internally. The Environmental 

and Social pillars are evaluated internally for the companies 

invested by our impact range of funds and if the MSCI ESG 

research rating is not available. This methodology allows us 

to evaluate both the evolution of companies and funds ESG 

profiles. The weighted average ESG rating of the funds are 

calculated and reported each month.

(D2) Sustainability Outcome #4:  (Target 2)

We review our ESG ratings at least every two years, we 

evaluate the governance pilar internally. The Environmental 

and Social pillars are evaluated internally for the companies 

invested by our impact range of funds and if the MSCI ESG 

research rating is not available. This methodology allows us 

to evaluate both the evolution of companies and funds ESG 

profiles. The weighted average ESG rating of the funds are 

calculated and reported each month. We also report on the 

coverage every month.

(H1) Sustainability Outcome #8:  (Target 1)

We took this engagement recently and we will report on the 

progress next year. This commitment is done in our climate 

policy and the follow-up will be done annually in our climate 

report.

(J1) Sustainability Outcome #10:  (Target 1)
Requirements of the Net Zero Asset Manager Initiative. We 

will report on such target in our climate report.

(J2) Sustainability Outcome #10:  (Target 2)
Requirements of the Net Zero Asset Manager Initiative. We 

will report on such target in our climate report.

Describe any qualitative or quantitative progress achieved during the reporting year against your sustainability outcomes targets.

(1) Qualitative progress (2) Quantitative progress

(H1) Sustainability Outcome #8:  

(Target 1)

We published our roadmap to exit 

termal coal related investment.
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(J1) Sustainability Outcome #10:  

(Target 1)

We committed to the Net Zero Asset 

Manager Initiative + Publication of 

our Climate policy

(J2) Sustainability Outcome #10:  

(Target 2)

We committed to the Net Zero Asset 

Manager Initiative + Publication of 

our Climate policy

(A1) Sustainability Outcome #1:  

(Target 1)

All our SRI labelled funds are 

overperforming their index regarding 

carbon footprints.

(C1) Sustainability Outcome #3:  

(Target 1)

The impact score of EPIE is 65/100 at 

the end of the reporting year.

(D1) Sustainability Outcome #4:  

(Target 1)

At the end of the reporting year all our 

fund subject to ESG integration (92% 

of our AuM) are overperforming their 

investment univers in term of ESG 

rating.

(D2) Sustainability Outcome #4:  

(Target 2)

At the end of 2020 100% of the 

companies invested by our SRI labelled 

funds are covered in terms of ESG 

rating (51% of our AuM).

Despite your organisation’s efforts to make progress on your sustainability outcomes, there may be stakeholders who have been

negatively affected by your organisation’s activities. For each of your sustainability outcomes, indicate whether your organisation

ensures that stakeholders who have been negatively affected are able to seek an effective remedy.

(A) Sustainability Outcome #1: (2) No

(C) Sustainability Outcome #3: (1) Yes

(D) Sustainability Outcome #4: (2) No

(H) Sustainability Outcome #8: (1) Yes
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(J) Sustainability Outcome #10: (2) No

How does your organisation ensure that stakeholders negatively affected by your activities are able to seek an effective remedy?

Please describe below:

(C) Sustainability Outcome #3: 

On our Impact score, we do assess part of the turnover of 

companies that contribute to one our more SDGs. This score 

also take into account negative contribution to SDGs

(H) Sustainability Outcome #8: 

Part of our thermal coal policy, we do assess practices of 

companies in this area. By performing our analysis, we do 

assess whether coal exit objectives are set with social 

objectives (training of employees so that they can change 

activities for instance)

Investors’ individual and collective actions shape

outcomes

Levers for shaping outcomes

Which levers did your organisation or service providers/external investment managers acting on your behalf use to make progress

on your sustainability outcomes during the reporting year?

(1) Individually (2) With other investors or stakeholders

(A) Asset allocation ☑ ☐
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(B) Investee engagement including 

voting
☑ ☑

(C) Systemic stewardship including 

policy engagement
☑ ☑

(D) None of the above ☐ ☐

Considering all the levers you indicated in the previous question, indicate the overall budget you allocated specifically to shaping

sustainability outcomes in the reporting year. This indicator refers to the budget dedicated exclusively to shaping sustainability

outcomes. Please refer to the Explanatory notes for detailed guidance to determine what to include in the budget figure.

(A) Asset allocation US$ 360,000.00

(B) Investee engagement including 

voting
US$ 200,000.00

(C) Systemic stewardship including 

policy engagement
US$ 200,000.00

Asset allocation

Describe how your organisation used asset allocation specifically to make progress on your sustainability outcomes during the

reporting year, excluding participation in structures involving other stakeholders, such as blended finance. Provide details on how

you expect these measures to make a significant change to the cost and/or availability of capital to finance progress on your

sustainability outcomes.

Please describe below:
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(A) Sustainability Outcome #1: 

Investment team are taking into consideration the companies 

carbon footprint in their investment decision. Moreover, part 

of the ESG analysis process, we do analyse environmental 

impact of the company. Such topic can be of upmost 

influence in the investment decision. Also we engage with 

companies by sending areas of improvement. An escalation 

strategy is in place so that if the engagement is not 

successful, it can influence the investment.

(C) Sustainability Outcome #3: 

Part of the ESG analysis process, we do analyse 

environmental impact of the company. Such topic can be of 

upmost influence in the investment decision. Also we engage 

with companies by sending areas of improvement. An 

escalation strategy is in place so that if the engagement is not 

successful, it can influence the investment. Also it is part of 

the process of Echiquier Positive Impact Europe that can’t 

invest in companies with limited positive impact (no enough 

or negative contribution on SDGs). The fund has already 

exited positions due to impact.

(D) Sustainability Outcome #4: 

Investmeant team invest in company with ESG rating (or 

rate them in the 3 months after investment if the fund is not 

SRI labelled). All fund have a minimum ESG ratings (that is 

higher for SRI labeled fund). And therefore it shape our 

investments and decision process.

(H) Sustainability Outcome #8: 

We progressively divest company with exposure to thermal 

coal in compliance with our coal strategy. We have already 

divested 2 companies in 2020 on this topic.

(J) Sustainability Outcome #10: 

Part of Echiquier Climate Impact Europe process, we do 

analyse climate maturity of the company. Choice of companies 

is largely influenced by the level of climate objectives (and 

maturity on such topics) taken by companies.
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In which asset classes did your organisation, or your external investment managers acting on your behalf, use asset allocation to

make progress on your sustainability outcomes during the reporting year? For each asset class, indicate the proportion of assets

under management that you dedicated to making progress on your sustainability outcomes.

(1) Listed equity

(A) Sustainability Outcome #1: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(C) Sustainability Outcome #3: 

(3) We used a minority of our 

AUM to advance our sustainability 

outcomes

(D) Sustainability Outcome #4: 

(1) We used all of our AUM to 

advance our sustainability 

outcomes

(J) Sustainability Outcome #10: 

(3) We used a minority of our 

AUM to advance our sustainability 

outcomes

(2) Fixed income

(A) Sustainability Outcome #1: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(C) Sustainability Outcome #3: 

(4) We did not use our AUM to 

advance our sustainability 

outcomes in this asset class

(D) Sustainability Outcome #4: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes
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(H) Sustainability Outcome #8: 

(1) We used all of our AUM to 

advance our sustainability 

outcomes

(J) Sustainability Outcome #10: 

(3) We used a minority of our 

AUM to advance our sustainability 

outcomes

Investee engagement including voting

During the reporting year, how did your organisation or service providers/external investment managers acting on your behalf

engage with investees specifically to make progress on your sustainability outcomes? This indicator refers to the engagement

activities dedicated exclusively to shaping sustainability outcomes.

(1)

Sustainability

Outcome #1:

(3)

Sustainability

Outcome #3:

(4)

Sustainability

Outcome #4:

(8)

Sustainability

Outcome #8:

(10)

Sustainability

Outcome #10:

(A) At shareholder meetings, 

we voted in favour of all 

resolutions or proposals that 

advanced our sustainability 

outcomes and voted against all 

those that undermined them

☑ ☑ ☑ ☑ ☑

(B) We filed or co-filed shareholder 

resolutions or proposals that 

advanced our sustainability 

outcomes

☐ ☐ ☐ ☐ ☐

(C) We used our positions on 

investee boards and board 

committees to advance our 

sustainability outcomes

☐ ☐ ☐ ☐ ☐
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(D) We negotiated with and 

monitored the stewardship actions 

of suppliers in the investment chain

☐ ☐ ☐ ☐ ☐

(E) Where necessary, we resorted to 

litigation
☐ ☐ ☐ ☐ ☐

(F) Other, please specify:

We directly send "areas of 

progress" to companies regarding 

material ESG issues to help them 

to better adress this issues.

☑ ☑ ☑ ☑ ☑

What is your organisation's approach to engaging with investees as a means to make progress on your sustainability outcomes?

Please discuss the reasons why you have chosen any specific engagement tools to make progress on each of your sustainability

outcomes. Please also explain how you combine different engagement tools to advance each sustainability outcome.

Please describe below:

(A) Sustainability Outcome #1: 

Shareholder engagement is an integral part of our business as 

a responsible investor and has been at the heart of our 

relationship with companies since 2013. La Financière de 

l'Echiquier seeks to have a positive impact on non-financial 

aspects. The main objectives of our commitment include: - 

Influencing corporate behaviour towards best practice in good 

governance, social, societal and environmental responsibility, 

particularly in the fight against climate change and 

biodiversity loss, - Encourage companies to be more 

transparent, - Support companies in improving and 

measuring their impacts, - Acquire a better knowledge of the 

extra-financial strategy of the company in question.  La 

Financière de l'Echiquier engages with the companies it owns 

in several ways: - Through an individual commitment, - 

Through local initiatives or collaborative commitments. 

(response continued in row below)
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La Financière de l'Echiquier's individual commitment is made 

throughout the life of our holdings and through the 

definition, formalisation and sharing of areas of progress with 

the companies.  In addition to these individual commitments, 

we also have collaborative commitment initiatives in which we 

join forces with other financial institutions on a common 

issue to give greater weight to the commitment. This allows 

us to make our voice heard with companies where individual 

engagement is insufficient. This type of dialogue allows us to 

engage on issues that are difficult to address individually, but 

also to target several companies, or in some cases, all the 

stakeholders concerned by an engagement issue..

(C) Sustainability Outcome #3: 

Shareholder engagement is an integral part of our business as 

a responsible investor and has been at the heart of our 

relationship with companies since 2013. La Financière de 

l'Echiquier seeks to have a positive impact on non-financial 

aspects. The main objectives of our commitment include: - 

Influencing corporate behaviour towards best practice in good 

governance, social, societal and environmental responsibility, 

particularly in the fight against climate change and 

biodiversity loss, - Encourage companies to be more 

transparent, - Support companies in improving and 

measuring their impacts, - Acquire a better knowledge of the 

extra-financial strategy of the company in question.  La 

Financière de l'Echiquier engages with the companies it owns 

in several ways: - Through an individual commitment, - 

Through local initiatives or collaborative commitments. 

(response continued in row below)

La Financière de l'Echiquier's individual commitment is made 

throughout the life of our holdings and through the 

definition, formalisation and sharing of areas of progress with 

the companies.  In addition to these individual commitments, 

we also have collaborative commitment initiatives in which we 

join forces with other financial institutions on a common 

issue to give greater weight to the commitment. This allows 

us to make our voice heard with companies where individual 

engagement is insufficient. This type of dialogue allows us to 

engage on issues that are difficult to address individually, but 

also to target several companies, or in some cases, all the 

stakeholders concerned by an engagement issue..
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(D) Sustainability Outcome #4: 

Shareholder engagement is an integral part of our business as 

a responsible investor and has been at the heart of our 

relationship with companies since 2013. La Financière de 

l'Echiquier seeks to have a positive impact on non-financial 

aspects. The main objectives of our commitment include: - 

Influencing corporate behaviour towards best practice in good 

governance, social, societal and environmental responsibility, 

particularly in the fight against climate change and 

biodiversity loss, - Encourage companies to be more 

transparent, - Support companies in improving and 

measuring their impacts, - Acquire a better knowledge of the 

extra-financial strategy of the company in question.  La 

Financière de l'Echiquier engages with the companies it owns 

in several ways: - Through an individual commitment, - 

Through local initiatives or collaborative commitments. 

(response continued in row below)

La Financière de l'Echiquier's individual commitment is made 

throughout the life of our holdings and through the 

definition, formalisation and sharing of areas of progress with 

the companies.  In addition to these individual commitments, 

we also have collaborative commitment initiatives in which we 

join forces with other financial institutions on a common 

issue to give greater weight to the commitment. This allows 

us to make our voice heard with companies where individual 

engagement is insufficient. This type of dialogue allows us to 

engage on issues that are difficult to address individually, but 

also to target several companies, or in some cases, all the 

stakeholders concerned by an engagement issue..

(H) Sustainability Outcome #8: 

Shareholder engagement is an integral part of our business as 

a responsible investor and has been at the heart of our 

relationship with companies since 2013. La Financière de 

l'Echiquier seeks to have a positive impact on non-financial 

aspects. The main objectives of our commitment include: - 

Influencing corporate behaviour towards best practice in good 

governance, social, societal and environmental responsibility, 

particularly in the fight against climate change and 

biodiversity loss, - Encourage companies to be more 

transparent, - Support companies in improving and 

measuring their impacts, - Acquire a better knowledge of the 

extra-financial strategy of the company in question.  La 

Financière de l'Echiquier engages with the companies it owns 

in several ways: - Through an individual commitment, - 

Through local initiatives or collaborative commitments. 

(response continued in row below)
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La Financière de l'Echiquier's individual commitment is made 

throughout the life of our holdings and through the 

definition, formalisation and sharing of areas of progress with 

the companies.  In addition to these individual commitments, 

we also have collaborative commitment initiatives in which we 

join forces with other financial institutions on a common 

issue to give greater weight to the commitment. This allows 

us to make our voice heard with companies where individual 

engagement is insufficient. This type of dialogue allows us to 

engage on issues that are difficult to address individually, but 

also to target several companies, or in some cases, all the 

stakeholders concerned by an engagement issue..

(J) Sustainability Outcome #10: 

Shareholder engagement is an integral part of our business as 

a responsible investor and has been at the heart of our 

relationship with companies since 2013. La Financière de 

l'Echiquier seeks to have a positive impact on non-financial 

aspects. The main objectives of our commitment include: - 

Influencing corporate behaviour towards best practice in good 

governance, social, societal and environmental responsibility, 

particularly in the fight against climate change and 

biodiversity loss, - Encourage companies to be more 

transparent, - Support companies in improving and 

measuring their impacts, - Acquire a better knowledge of the 

extra-financial strategy of the company in question.  La 

Financière de l'Echiquier engages with the companies it owns 

in several ways: - Through an individual commitment, - 

Through local initiatives or collaborative commitments. 

(response continued in row below)

La Financière de l'Echiquier's individual commitment is made 

throughout the life of our holdings and through the 

definition, formalisation and sharing of areas of progress with 

the companies.  In addition to these individual commitments, 

we also have collaborative commitment initiatives in which we 

join forces with other financial institutions on a common 

issue to give greater weight to the commitment. This allows 

us to make our voice heard with companies where individual 

engagement is insufficient. This type of dialogue allows us to 

engage on issues that are difficult to address individually, but 

also to target several companies, or in some cases, all the 

stakeholders concerned by an engagement issue..
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Please provide at least one example of how your organisation's individual engagement with investees, either directly or via service

providers/external investment managers acting on your behalf, helped make progress on each of your sustainability outcomes

during the reporting year, excluding collaborative initiatives.

Example 1

(A) Sustainability Outcome #1: 
We engaged with Total Produce because of the carbon 

footprint of the company on our climate provider

(C) Sustainability Outcome #3: 

We had many discussion in 2020 with Experian to discuss 

about the social and environmental impact of their products. 

After few months of engagement, they reported such data 

with a good transparency and granularity

During the reporting year, in which collaborative initiatives focused on engaging with investees did your organisation or service

providers/external investment managers acting on your behalf participate to make progress on your sustainability outcomes?

Please describe below:

(A) Sustainability Outcome #1: 
NDC Campaign of Carbon Disclosure Project, Net Zero Asset 

Managers Initiative, Climate Action 100+

(H) Sustainability Outcome #8: Coal exit list (Urgewald)

(J) Sustainability Outcome #10: Net Zero Asset Managers Initiative ; CDP SBTi campaign
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Which of the following best describes your organisation's default position regarding collaborative initiatives to engage with

investees in order to make progress on your sustainability outcomes?

○ (A) We recognise that progress on sustainability outcomes suffers from a collective action problem, and, as a result, we actively 

prefer collaborative efforts

◉ (B) We collaborate when our individual efforts have been unsuccessful or are likely to be unsuccessful, i.e. as an escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation

○ (D) We do not have a default position but collaborate on a case-by-case basis

During the reporting year, how did your organisation or the service providers/external investment managers acting on your

behalf contribute to collaborative initiatives to engage with investees in order to make progress on your sustainability outcomes?

(A) By leading coordination efforts (3) in a minority of cases

(B) By providing financial support (3) in a minority of cases

(C) By providing pro bono advice (2) in the majority of cases

(D) By providing pro bono research (4) in no cases

(E) By providing pro bono training (4) in no cases

(F) By providing administrative support (4) in no cases
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Please provide details of how you contributed to collaborative initiatives to engage with investees in order to make progress on

your sustainability outcomes.

Provide describe below:

(A) By leading coordination efforts

Coline Pavot, head of responsible investment research at la 

Financière de l'Echiquier is member of the restricted comittee 

of the FIR (Forum pour l'Investissement Responsable), the 

FIR is is a multi-stakeholder association whose social purpose 

is to promote and develop responsible investment and its best 

practices. It brings together investors, fund managers, 

specialists in social and environmental analysis, consultants as 

well as trade unions, NGOs, academics... 

Also we have lead the NDC CDP Campaign for 6 companies 

in 2020.

(B) By providing financial support
We are contributing financialy to various collaborative 

initiative (FIR France, FIR Italia, Urgewald, GIIN,...)

(C) By providing pro bono advice

The responsible investment research team is contributing to 

some collaborative initiatives by being active members of 

working groups (AFG, fundation for biodiversity,...)
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Systemic stewardship including policy engagement

Provide one example of how your organisation engaged with policymakers, either directly or via service providers or external

investment managers acting on your behalf, to make progress on each of your sustainability outcomes during the reporting year,

excluding collaborative initiatives.

Example:

(C) Sustainability Outcome #3: 

We engaged with FNG label in their process of reshaping the 

minimum requirements of the label. Indeed they wanted to 

integrate minimal impact assessment. We engaged with them 

on this topic.

(D) Sustainability Outcome #4: 
We engaged with french policy makers regarding SFDR 

reglementation application.

Provide at least one example of how your organisation participated, either directly or via service providers or external investment

managers acting on your behalf, in collaborative initiatives to engage policymakers in order to make progress on your

sustainability outcomes.

Example:

(C) Sustainability Outcome #3: 

We were part of the AFG working group of the taxonomy. In 

this working group we have made an aswer to the 

consultative paper of the taxonomy to express our point of 

view. Also we were part of the PRI working group of the 

taxonomy in which we have presented a case study.
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(D) Sustainability Outcome #4: 

A responsible investment research team member is member of 

the impact working group of the French Asset Manager 

Association dedicated to impact investing. This association is 

a privileged interlocutor of policy makers regarding impact 

investing.

Does your organisation have governance processes in place to ensure that your engagement with policymakers is aligned with

your sustainability outcomes?

(1) Yes. Please describe:

(A) Sustainability Outcome #1: 

All decisions on political and/or regulatory issues related to 

Responsible Investment are taken in consultation with La 

Financière de l'Echiquier's internal control team and in 

accordance with the UN PRI principles.

(C) Sustainability Outcome #3: 

All decisions on political and/or regulatory issues related to 

Responsible Investment are taken in consultation with La 

Financière de l'Echiquier's internal control team and in 

accordance with the UN PRI principles.

(D) Sustainability Outcome #4: 

All decisions on political and/or regulatory issues related to 

Responsible Investment are taken in consultation with La 

Financière de l'Echiquier's internal control team and in 

accordance with the UN PRI principles.

(H) Sustainability Outcome #8: 

All decisions on political and/or regulatory issues related to 

Responsible Investment are taken in consultation with La 

Financière de l'Echiquier's internal control team and in 

accordance with the UN PRI principles.
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(J) Sustainability Outcome #10: 

All decisions on political and/or regulatory issues related to 

Responsible Investment are taken in consultation with La 

Financière de l'Echiquier's internal control team and in 

accordance with the UN PRI principles.

Provide an example of how your organisation or the service providers/external investment managers acting on your behalf

contributed during the reporting year to a public policy development that will help make progress on your sustainability

outcomes.

Example:

(C) Sustainability Outcome #3: 

We have contributed to the PRI taxonomy working group. 

Thanks to the case studies of each participants, PRI has 

engaged with policymakers.

(D) Sustainability Outcome #4: 

We discuss with AMF on their request about TCFD. We 

helped them to clarify their position on this reglementation 

which clarify how to report on ESG integration.

Which of the following best describes your organisation's default position regarding collaborative initiatives to engage with

policymakers in order to make progress on your sustainability outcomes?

◉ (A) We recognise that progress on sustainability outcomes suffers from a collective action problem, and, as a result, we actively 

prefer collaborative efforts

○ (B) We collaborate when our individual efforts have been unsuccessful or are likely to be unsuccessful, i.e. as an escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation

○ (D) We do not have a default position but collaborate on a case-by-case basis
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During the reporting year, how did your organisation or the service providers/external investment managers acting on your

behalf contribute to collaborative initiatives to engage with policymakers in order to make progress on your sustainability

outcomes?

(1) in all cases

(2) in the

majority of

cases

(3) in a minority

of cases
(4) in no cases

(A) By leading coordination efforts ○ ○ ◉ ○

(B) By providing financial support ○ ◉ ○ ○

(C) By providing pro bono advice ○ ◉ ○ ○

(D) By providing pro bono research ○ ◉ ○ ○

(E) By providing pro bono training ○ ○ ○ ◉

(F) By providing administrative 

support
○ ○ ○ ◉

(G) Other, please specify: ○ ○ ○ ○
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Please provide details of how you contributed to collaborative initiatives to engage with policymakers in order to make progress

on your sustainability outcomes.

Please describe below:

(A) By leading coordination efforts

Coline Pavot head of responsible investment research is an 

active member of the FIR restricted comitee and the AFG. 

ALso in many working group (eg : Taxonomy) we have been 

active contributors.

(B) By providing financial support
We are contributing financialy to collaborative initiatives 

regarding sustainable investment.

(C) By providing pro bono advice

Coline Pavot head of responsible investment research is an 

active member of the FIR restricted comitee and the AFG. 

Other team members are members and contributors of 

various working groups (Biodiversity fundation, AFG 

comitees,...). Also in the PRi taxonomy group for instance, we 

have provided the group with a very extensive case study on 

one of our funds.

(D) By providing pro bono research

In the PRi taxonomy group for instance, we have provided 

the group with a very extensive case study on one of our 

funds.
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Global stakeholders collaborate to achieve outcomes

Tracking progress against global goals

Does your organisation engage with standard setters, reporting bodies or similar organisations to help track and communicate

progress against global sustainability goals?

◉ (A) Yes. Please describe:

We are actively engaging with our data providers regarding data quality, data disponibility and methodology. This subjects are really 

important for us to be able to communicate properly about our sustainability outcomes.

○ (B) No. Please describe why not:

Does your organisation contribute to public goods (such as research) or public discourse (such as media coverage) to make

progress on global sustainability goals?

◉ (A) Yes. Please describe:

We publicly published a series of podcast dedicated to ESG related subject called "Un pied devant l'autre". The objective of this 

podcast is to popularize ESG and make it understandable. 

Also, we have created the "SRI School", a training dedicated to ESG and sustainable topics. We have trained more than 1000 people 

(bankers, students, financial advisors, institutionnal clients...). This training is a 3 hours live lecture. 

To find out more, please refer to our website and transparency code.

○ (B) No. Please describe why not:
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