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UNGSII GLOBAL SUSTAINABLE STRATEGY USD
Portfolio Aggregation Data as of Currency Risk-Free Rate Benchmark

11/30/2022 USD USTREAS T-Bill Auction Ave 3 Mon iShares MSCI ACWI ETF
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Disclosure:
If applicable, the portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning
assumptions selected by your  financial  professional.  Hypothetical  performance is  for  illustrative  purposes only  and is  not  a  guarantee of  future  results.  Actual
performance returns will vary. If required to do so under applicable regulation, your financial professional has determined that you have the resources and financial
expertise to understand the risks and limitations of using such hypothetical performance returns in making investment decisions. “Net” performance returns are
calculated using the fees and expenses input by your financial professional. “Gross” performance returns are calculated before the deduction of all fees and expenses
that you have paid or would have paid in connection with your financial professional’s services. Such fees may include investment advisory fees; however, not all
financial professionals charge investment advisory fees. You should speak with your financial professional to understand the fees and expenses they included and
the impact that fees and expenses have on performance returns before making investment decisions. The historical benchmark index performance is selected by
your financial professional as a comparison tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to your financial
professional and any disclosures they provide to you for additional information.
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Trailing Returns as of 11/30/2022
Total

Return
+/-

Benchmark
1 Month 8.82 0.31
3 Month 5.99 1.78
6 Month 0.74 2.60
YTD -6.69 7.70
1 Year -1.26 9.77
3 Years 7.99 1.10
5 Years 7.10 0.44
10 Years 12.69 3.80
15 Years — —
Inception 13.56 —

Relative Statistics as of 11/30/2022
vs Benchmark 1 Yr 3 Yr 5 Yr 10 Yr
Alpha 9.90 1.32 0.57 3.35
Beta 0.97 0.96 0.98 1.04
R-Squared 96.82 93.94 94.70 89.05
Tracking Error 3.89 4.98 4.12 5.22
Information Ratio 2.51 0.22 0.11 0.73
Treynor Ratio -3.12 7.53 5.93 11.50

Downside Deviation 0.99 3.17 2.66 2.60
Batting Average 66.67 44.44 43.33 55.00

Up Capture Ratio 109.47 96.98 98.40 113.53
Down Capture Ratio 80.17 92.40 96.12 98.04
Up Number Ratio 1.00 0.91 0.87 0.91
Down Number Ratio 1.00 1.00 1.00 0.95
Up Percentage Ratio 0.67 0.41 0.41 0.59
Down Percentage Ratio 0.67 0.50 0.48 0.46

Risk Statistics as of 11/30/2022
1 Yr 3 Yr 5 Yr 10 Yr

Standard Deviation 21.51 19.92 17.80 15.67
Skewness -0.09 -0.45 -0.41 -0.41
Kurtosis -1.16 0.47 0.60 0.77

Sharpe Ratio -0.14 0.36 0.33 0.76
Sortino Ratio -0.20 0.54 0.48 1.20
Calmar Ratio -0.06 0.35 0.31 0.55

Positive Months 6 20 34 74
Negative Months 6 16 26 46
Worst Month -9.58 -14.40 -14.40 -14.40

Max Drawdown -20.40 -23.12 -23.12 -23.12

Calendar Returns as of 11/30/2022
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year

2012 16.85 -7.50 7.11 9.37 26.62
2013 12.48 5.32 9.51 18.60 53.86
2014 2.17 4.77 -4.61 3.62 5.80
2015 3.35 0.85 -8.84 4.99 -0.24
2016 -0.20 -2.18 7.15 5.69 10.55
2017 7.19 6.11 6.20 5.34 27.25
2018 -1.85 0.55 3.34 -12.52 -10.78
2019 11.79 4.38 0.34 8.31 26.82
2020 -23.12 15.92 6.49 14.89 9.03
2021 9.85 5.54 -1.40 5.27 20.34
2022 -2.38 -13.11 -6.16 — —

Disclosure:
The risk and return statistics shown above are for illustrative purposes only and are based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional. Such historic asset
allocations are not available for direct investment and the performance does not reflect costs, fees or expenses associated with investing in the instruments that could comprise the allocation. Historic asset allocations provide historical market data
that serves as point of reference to compare the performance of a particular investment and/or investment strategy. No representation is made by Morningstar that any historic asset allocation selected by your financial professional is an appropriate
measure for comparison.

© Morningstar 2022. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information, data, analyses and opinions contained herein (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by Morningstar, (3) may not be copied
or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be
correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses
or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Past financial performance is no guarantee of future results.
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Financial Professionals: This report may not meet all applicable presentation and/or disclosure standards to which you are subject to by a regulator and may need to be supplemented with
another report or additional data and/or disclosures. Review carefully before sharing this report and contact your Compliance team with any questions.

UNGSII SCR500 
Fund outperforms: 

Investment in 
SDGs creates 

top value

SDG13

Top 3: Telefonica, Inditex, Caixa Bank

Top 3: Schneider Electric, Hermes, Banco Bradesco

Top 3: Kering, Hermes, Schneider Electric

Top 2: Prosus, Amadeus IT

Top 3: Caixa Bank, Schneider Electric, Banco Santander
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RUBRIKTITEL RUBRIKTITEL

THIS SUSTAINABLE DEVELOPMENT 
GOALS COMMITMENT REPORT (SCR) 

IS BASED ON

Creating an index based on the new global 
compass called the 17 Sustainable Develop-
ment Goals (SDGs) with their 169 targets was 
the task given the senior executives from the 
UN at the start of UNGSII. Scholars and experts 
from the finance sector turned this goal into 
the SCR 500. 169 stocks were picked out of 
the basket of 500 because these were the ones 
that reported to their authorities (like the SEC) 
in a legally binding way on how shareholder 
money was spent in the past 12 months and 
discussed what their plans were for the coming 
years. Comparing these self-declarations with 
a solid dataset provided by the analysis of opi-
nion leading business media, as well as judge-

All 854,788 statements in 500 annual reports issued by these 
large corporations in 2017–2022 were categorized by human 
analysts. 

All 2,487,131 reports on these 500 companies from 2001–
2022 in international business print media (e.g., FT, WSJ, 
Handelsblatt, etc.) were categorized by human analysts. 

All 925,722 quotes from 2001–2022 by financial analysts in 
international business print media on these 500 stocks and 
more were categorized by human analysts.

ments from financial experts who were quoted 
in opinion leading finance media, rounded out 
the process. This unique approach led to data 
and signals handed over to the team of Prince-
ton Capital Management. They created the 
SCR500 and managed to achieve a cumulative 
return for the first 5 years beginning in 2017 of 
67 percent. The portfolio was under develop-
ment for the first two years and funded for the 
three years since. This shows not only that out-
performing MSCI World, DJSI or FTSE4Good is 
possible, it illustrates that the SDGs are a solid 
compass not only but explicitly for the finance 
sector. Costs involved: 4 Euro per statement/
quote as well as 11 Euro per report.

AGENDA

1. INTRODUCTION AND PURPOSE

2. RECENT TRENDS IN SDG-RELATED 
REPORTING OF GLOBAL LARGE CAPS

3. IMPACT INVESTING TARGETS BY SDG

4. SDG RELATED INVESTMENT CONCEPT

5. APPENDIX
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EVIDENCE FOR A LARGE-SCALE 
SHIFT IN WHAT IS UNDERSTOOD 

AS VALUE CREATION

The United Nations’ 17 Sustainable Develop-
ment Goals (SDGs) provide a unique frame-
work to map investment risks and opportuni-
ties on a global scale beyond culture, language, 
and political boundaries through 2030. It is the 
fi rst time in history that targets and needs have 
been agreed on by a global community of more 
than 190 countries. 

99,5 percent of the largest global listed cor-
porates on different continents have referred 
to sustainability issues in their recent annual 
fi nancial reports, addressing one or more of the 
SDGs or its content. Mapping these strategic 
commitments in the fi nancial reports provides 
investors and clients with a unique, additional 
layer to make better informed buying decisions 
and investment allocations while gaining a pa-
tience premium. The UNGSII SDG fund has out-
performed the MSCI World ETF index by taking 
advantage of transition gains of more sustaina-
ble management.

Why does it make sense to align with the SDGs?
• Financial experts getting quoted in Opinion 

leading media that Companies with better 
ESG scores on average have lower refi nancing 
costs, higher product price margins, lower HR 
talent turnover, and more loyal customers.

• Asset managers who embrace the SGDs are 
increasingly seen as the better managers, es-
pecially with younger and well-educated cus-
tomer generation, according to Risk Mana-
gers presenting their research at the UNGSII 
SDG Lab in Davos.

SDG COMMITMENT IN FINANCIAL REPORTS 
OF LARGE GLOBAL LISTED COMPANIES

CUMULATIVE RETURN OF UNGSII-SDG 
PORTFOLIO VS. BENCHMARK PER 
NOV 30, 2022

NAVIGATING THROUGH 
GREEN WASHING AND 
COM PLACENCY HAS BECOME 
MORE IMPORTANT THAN EVER

The multitude of releases on climate protection 
targets, plans to improve human rights along 
supply-chains, and improving transparency for 
stakeholders in recent years has left many in-
vestors wondering how to distinguish between 
relevant and irrelevant information, sustaina-
ble practice and green washing, pure marke-
ting and hype vs. fundamental shifts in the 
market. As the world still lacks a comparable 
framework for what is sustainable investment, 
the 17 United Nations Sustainable Development 
Goals and the 169 related subgoals have proven 
to be a framework that can be used by investors 

Ph
ot

o:
 R

ob
er

t W
ie

de
m

an
n/

un
sp

la
sh

.c
om

as long as information is released in testifi ed 
fi nancial reports. UNGSII’s rigorous analysis of 
the annual fi nancial reports of the largest listed 
companies provides guidance not only on which 
sustainability targets are prioritized as strategic 
management goals, but also which companies 
and which industries on which continent are ali-
gning with these targets. 

The fact that media has started to report about 
green washing related to ESG funds is not an ar-
gument against SDG funds, but rather a stimu-
lus for the fi nance sector to rethink their strate-
gy in cutting research and education.
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UNGSII GLOBAL SUSTAINABLE STRATEGY USD
Portfolio Aggregation Data as of Currency Risk-Free Rate Benchmark

11/30/2022 USD USTREAS T-Bill Auction Ave 3 Mon iShares MSCI ACWI ETF

Cumulative Return as of 11/30/2022
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Disclosure:
If applicable, the portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning
assumptions selected by your  financial  professional.  Hypothetical  performance is  for  illustrative  purposes only  and is  not  a  guarantee of  future  results.  Actual
performance returns will vary. If required to do so under applicable regulation, your financial professional has determined that you have the resources and financial
expertise to understand the risks and limitations of using such hypothetical performance returns in making investment decisions. “Net” performance returns are
calculated using the fees and expenses input by your financial professional. “Gross” performance returns are calculated before the deduction of all fees and expenses
that you have paid or would have paid in connection with your financial professional’s services. Such fees may include investment advisory fees; however, not all
financial professionals charge investment advisory fees. You should speak with your financial professional to understand the fees and expenses they included and
the impact that fees and expenses have on performance returns before making investment decisions. The historical benchmark index performance is selected by
your financial professional as a comparison tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to your financial
professional and any disclosures they provide to you for additional information.

Risk-Return as of 11/30/2022
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Trailing Returns as of 11/30/2022
Total

Return
+/-

Benchmark
1 Month 8.82 0.31
3 Month 5.99 1.78
6 Month 0.74 2.60
YTD -6.69 7.70
1 Year -1.26 9.77
3 Years 7.99 1.10
5 Years 7.10 0.44
10 Years 12.69 3.80
15 Years — —
Inception 13.56 —

Relative Statistics as of 11/30/2022
vs Benchmark 1 Yr 3 Yr 5 Yr 10 Yr
Alpha 9.90 1.32 0.57 3.35
Beta 0.97 0.96 0.98 1.04
R-Squared 96.82 93.94 94.70 89.05
Tracking Error 3.89 4.98 4.12 5.22
Information Ratio 2.51 0.22 0.11 0.73
Treynor Ratio -3.12 7.53 5.93 11.50

Downside Deviation 0.99 3.17 2.66 2.60
Batting Average 66.67 44.44 43.33 55.00

Up Capture Ratio 109.47 96.98 98.40 113.53
Down Capture Ratio 80.17 92.40 96.12 98.04
Up Number Ratio 1.00 0.91 0.87 0.91
Down Number Ratio 1.00 1.00 1.00 0.95
Up Percentage Ratio 0.67 0.41 0.41 0.59
Down Percentage Ratio 0.67 0.50 0.48 0.46

Risk Statistics as of 11/30/2022
1 Yr 3 Yr 5 Yr 10 Yr

Standard Deviation 21.51 19.92 17.80 15.67
Skewness -0.09 -0.45 -0.41 -0.41
Kurtosis -1.16 0.47 0.60 0.77

Sharpe Ratio -0.14 0.36 0.33 0.76
Sortino Ratio -0.20 0.54 0.48 1.20
Calmar Ratio -0.06 0.35 0.31 0.55

Positive Months 6 20 34 74
Negative Months 6 16 26 46
Worst Month -9.58 -14.40 -14.40 -14.40

Max Drawdown -20.40 -23.12 -23.12 -23.12

Calendar Returns as of 11/30/2022
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year

2012 16.85 -7.50 7.11 9.37 26.62
2013 12.48 5.32 9.51 18.60 53.86
2014 2.17 4.77 -4.61 3.62 5.80
2015 3.35 0.85 -8.84 4.99 -0.24
2016 -0.20 -2.18 7.15 5.69 10.55
2017 7.19 6.11 6.20 5.34 27.25
2018 -1.85 0.55 3.34 -12.52 -10.78
2019 11.79 4.38 0.34 8.31 26.82
2020 -23.12 15.92 6.49 14.89 9.03
2021 9.85 5.54 -1.40 5.27 20.34
2022 -2.38 -13.11 -6.16 — —

Disclosure:
The risk and return statistics shown above are for illustrative purposes only and are based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional. Such historic asset
allocations are not available for direct investment and the performance does not reflect costs, fees or expenses associated with investing in the instruments that could comprise the allocation. Historic asset allocations provide historical market data
that serves as point of reference to compare the performance of a particular investment and/or investment strategy. No representation is made by Morningstar that any historic asset allocation selected by your financial professional is an appropriate
measure for comparison.

© Morningstar 2022. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information, data, analyses and opinions contained herein (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by Morningstar, (3) may not be copied
or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be
correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses
or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Past financial performance is no guarantee of future results.
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another report or additional data and/or disclosures. Review carefully before sharing this report and contact your Compliance team with any questions.

0%
10%
20%
30%
40%
50%
60%
70%
80%
90%

100%

2017 2022

Reference to UN SDGs in financial reports

Explicit Implicit None



FRANCESCO DE LEO: 
INTRODUCTION

First, sustainability is much more than just a way 
to mitigate unexpected, sudden risks or reputatio-
nal damages: it is a key lever to unlock the power 
of disruptive innovation. Investors and shareholders 
have wasted no time in adapting to the new reality 
and they are adjusting their asset allocation, accor-
dingly. Over the last three years, while adapting to 
a post pandemic world, a new wave of innovation 
in the field of artificial intelligence (AI), blockchain, 
and energy storage has emerged as the driving 
force changing the ways global supply chains work, 
industries evolve and thrive and new asset clas-
ses are emerging the dominant force in the global 
economy, making sustainability trackable with an 
unprecedented level of granularity. More than ever, 
sustainability and disruptive innovation are beco-
ming strictly correlated in the eyes of investors due 
to the unparalleled level of transparency that leaves 
no margins for discretionary calls. Sustainability, 
disruptive innovation, and transparency are rapidly 
becoming a must in terms of portfolio selection and 
capital allocation, leaving little or no room to adjust, 
for those who are left behind.

Second, sustainability is emerging as a key pre-
condition to thrive in a more uncertain and fragile 
world: in the eyes of investors, it represents a reliable 
proxy for the resilience threshold needed to preserve 
value across their asset allocation. With a lack of fo-
cus on sustainability, resilience becomes a mirage, 
and the consequences are due to be irreversible 
with little or no chances to preserve the buffer of 
time needed to adjust to the new market conditions.

Third, sustainability, disruptive innovation and 
resilience are emerging as the key triggers to a 
fundamental rotation taking place across financial 
markets, with the concurrent build-up of new asset 
classes like electric vehicles (EV), mobility as a ser-
vice (MaaS), blockchain and De-Fi, capable to attract 
the favor of investors eager to diversify away from 
mature, old-economy assets with limited or negati-

ESG reporting has been increasingly under pressure 
in terms of depth and scope: this is why we expect 
2023 to be a key tipping point to address the monu-
mental challenges the world is facing ahead. After 
25 years of progress, starting out with the Kyoto 
Protocol (December 11th, 2007) which ignited a wi-
despread, global endeavor to mapping out the im-
pact of climate change across the board, it is time 
to move forward.

A quarter of a century can be considered a suf-
ficiently long time span to assess the progress 
made so far on how ESG reporting has contributed 
to make sustainability a key focus of attention for 
the corporate and financial world, as well as  a key 
policy issue for governments and multilateral insti-
tutions across the world.

No matter how much criticism ESG reporting has 
attracted in 2022 (Economist, July 23rd/29th, 2022), 
we remain positive that  the massive work that has 
been carried out by a growing number of diverse pri-
vate/public institutions has represented a key factor 
to raise the awareness level: although a lot need still 
to be done to reach a fair and equitable global con-
sensus on methodologies, metrics, data collection, 
and analytics, we are more confident than ever that 
we are getting close to a paradigm change.

The COVID-19 pandemic, the emerging fragilities 
across global value chains and the sudden, unex-
pected instability spreading across the geo-political 
context starting with the Ukraine-Russian conflict 
back in February, have contributed to change once 
and for all the global perspective on the sources 
of unmitigated, unknown risks that are making our 
world more vulnerable.

All in all, it is emerging a collective sense of ur-
gency to cope with the impact of the fundamental 
transition shaping the way the global economy 
works, due to a growing consensus that this time is 
different: the changes the world is going through are 
both unstoppable and irreversible.

FRANCESCO DE LEO: 
INTRODUCTION

gate scandal in 2015: we expect the financial world 
to move beyond index-investing and passive portfo-
lio management and this is what is already taking 
place with respect to sustainability. To be predictive, 
a sustainability index should chart and monitor se-
veral key technologies horizontally and their level of 
adoption across vertical industries: it should provi-
de insights on the patterns of behavior of different 
players and their consistency over time. It is time to 
start tracking down the impact of sustainability in 
terms of predictive analysis: failing to do so will be-
come a more challenging issue over time, creating 
artificial bubbles that will have distortive effects on 
the efficiency of capital allocation, inflicting puniti-
ve damages to retail investors. Corrections will be 
eventually taking place, but they will carry with them 
costs and reputational damages that are unlikely to 
be mitigated anytime soon.

All in all, 2023 will be a decisive year that will help 
make sustainability, resilience, and transparency 
the keys to meeting the challenges imposed by the 
transition now underway. Time is a scarce resource, 
and it flows irreversibly, but financial markets have 
shown unexpected resilience and capability to adapt 
quickly to the new market conditions: it is time to 
reach a consensus on the emergence of a new class 
of indexes that will contribute to shed light on the 
progress towards a more sustainable and resilient 
world.

Francesco de Leo
Executive Chairman of Kaufmann & Partners (K&P), 
director of Todini Costruzioni Generali and Executi-
ve Chairman of Todini Construcciones y Servicios 
in Madrid, former member of the United Nations 
Global Sustainability Index Institute

ve upside potential. Investors are quickly adjusting 
their asset allocation and progressively shifting 
away from mature asset classes: more than likely 
those trapped into a business as usual mindset will 
end up being disrupted with no time, nor resources 
to adjust to the new market rules. Transparency and 
accountability are the two fundamental prerequisi-
tes to comply with investors’ expectations: failing to 
do so is not an option, with the cost-opportunity of 
having postponed choices that had to be made lea-
ving no room for recovery. 

Fourth, when addressing the challenge of sus-
tainability, it should be kept in mind that it is about 
time we move beyond the multiplicity of existing in-
dexes, which have contributed to the overall status 
of confusion that has left investors and regulators 
disoriented. There should be fewer indexes, not 
more, based on shared, transparent, equitable rules 
to make investors’ choices more impactful, selecti-
ve, and comparable. This is even more important, 
because we expect a plethora of green bonds to be 
issued in 2023: there is a growing concern across 
the board that a large proportion of these bonds’ is-
sues will end up in the green washing category, with 
irreparable costs and collateral damages inflicted to 
investors. 

It is about time for financial regulators to commit 
to stopping this drift. 

The UN SDG (Sustainable Development Goals) 
provide both the overarching framework as well as 
the tools to tracking down patterns of behaviors ac-
ross industries and markets: it is not the end of the 
journey, but it is an important first step and many 
more will have to follow. It will bring clarity, trans-
parency, consistency and accountability to asset 
allocation choices made by investors, not only in the 
view of Prof. Francesco de Leo.

Fifth, we must move beyond indexes that are 
just providing a picture of the past, with little or no 
predictive capabilities, like in the case of the diesel-
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METHODOLOGY & BENEFITS 
OF UNGSII RANKINGS: 

CREATING TRANSPARENCY ON 
THE SDG-RELATED DISCLOSURES 

OF COMPANIES

UNGSII
Accelerating 
the financial 
impact of the 
SDGs

Creating 
transparency 
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civil society

Supporting 
informed 
decisions

Enhancing the 
relevance of 
corporate 
reporting

Helping 
businesses to 
manage their 
reputation

SDG/ESG
•UNGSII analysts read 

and categorize the 
annual reports of 
companies and central 
banks according to 
direct and indirect 
references to the SDGs

Media Impact
•Analysis of business media 

and how they report on 
these companies
•Direct/indirect references
•Compare journalists/other 

stakeholders vs. analysts

Analysts Impact
•Analysis of analyst 

quotations in key financial 
publications (WSJ, FT, 
etc.). 
•Perception of financial and 

non-financial value drivers

Performance
•Stock prices
•Bond prices
•Sales
•Net Pro Score ™
•Employer rankings

Unilever Annual Report 
and Accounts 2021

Purpose-led, 
future-fit 
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Helping 
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•UNGSII analysts read 

and categorize the 
annual reports of 
companies and central 
banks according to 
direct and indirect 
references to the SDGs

Media Impact
•Analysis of business media 

and how they report on 
these companies
•Direct/indirect references
•Compare journalists/other 

stakeholders vs. analysts

Analysts Impact
•Analysis of analyst 

quotations in key financial 
publications (WSJ, FT, 
etc.). 
•Perception of financial and 

non-financial value drivers

Performance
•Stock prices
•Bond prices
•Sales
•Net Pro Score ™
•Employer rankings
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m Sustainable Development Goals is to expose 

the raping of mankind’s commons and to initi-
ate bite-sized efforts to reach 169 specific tar-
gets.

We did have an innate bias that companies 
that commit to implement one or more of the 
SDGs are likely to implement others. With the 
rapid growth of investment interest in environ-
mental, social, and governance issues, there 
has been an exponential increase in investors’ 
understanding of these issues.

We also had a bias to the instinct that a com-
pany paying attention to the issues inherent in 
the SDGs was likely to figure out how to profit 
from the changes that implementing an SDG 
require.

What we initially thought was a difficulty be-
came a great advantage. Specifically, because 
we were restricted to the 500 largest compa-
nies in the world, we were dealing with legacy 
businesses that were often generating very lar-
ge cash flows that can be used to implement 
Sustainable Development Goals. The French oil 
company Total is an example. While many in-

Was outperforming the MSCI World Index con-
sidered when United Nations Director General 
Michael Moeller asked you and Joe to create 
the SCR500 back in 2015?

We were eager to be part of the United Nations’ 
Sustainable Development Goals program. We 
were unsure as to whether non-traditional met-
rics would uncover superior financial opportuni-
ties. We noted that there are two basic catego-
ries: development goals that can be quantified, 
like carbon footprints, and goals that are har-
der to quantify, like equal opportunity. In other 
words, some of the goals are best described in 
terms of physics and some are best described 
in terms of sociology.

We quickly realized that many of the issues 
involved were “problems of the commons.” For 
example, if one company could dump waste in 
a river and another could not, they would have 
different cost structures and different financi-
al results. Different jurisdictions have different 
laws and hence perverse incentives to race to 
the bottom. The appeal of the United Nations 

«Past performance is not indicative 
for future performance!»
The last decades financial experts kept insisting that their concept of selecting stocks was the 
only path to secure best results for their clients. "If we had to add additional criteria than tho-
se we are using, it would cost basis points" was the cantus firmus when asked, why they would 
not start testing additional investment criteria taking the SDGs into account. The only boutique 
UNGSII managed to convince was the leadership of Princeton Capital Management. Al Berkeley, 
who had been president of NASDAQ as well as Joseph Cajigal, who in the past had the honor to 
invest the Pensionfund of the UN, accepted the challenge. This interview covers the set up and 
the design of the success story they created for the SDG Commitment Report Fund, SCR 500. 

INTERVIEW WITH 
ALFRED R. BERKELEY III AND 
JOSEPH A. CAJIGAL
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The Chairman of the Vienna Stock Exchange 
said returns around 7 to 8 percent represent 
good performance. During your time as Presi-
dent of NASDAQ, returns were sometimes bet-
ter and sometimes worse. Did you ever think 
returns averaging 13 percent for a period of 
five years since 2017 would happen?

Returns since 1950 have averaged 7.1 percent 
I believe. We do not try to anticipate the mar-
ket. Rather we build portfolios brick by brick, 
company by company. We include companies 
where we believe the management can 1) at-
tract demand and 2) supply goods and services 
profitably. The magic of investing in equities 
is the fact that the officers and employees of 
the companies are working on our behalf, even 
while we sleep.

We see active management as a way to im-
prove the odds of success by culling the wea-
ker competitors from the universe of stocks we 
consider. If we are successful, we should be 
able to generate returns higher than the market 
averages.

The SCR500 is the first portfolio of its kind, 
starting with 1) a formal commitment in their 
regulatory filings by the companies in the port-
folio to implement one or more Sustainable 
Development Goal and 2) a requirement to be 
one of the 500 largest companies in the world. 
You consider companies of all continents. What 
screens do you use beyond size? 

I mentioned above that we are different from 
many portfolios in that we include energy com-
panies if they are actively investing significant 
cash flow into sustainable. Beyond the carbon 
screen, we apply hard-nosed fundamental ana-
lysis of the company’s competitive position. 

vestors would rule Total out of their portfolios, 
we believe that Total’s reinvestment of its cash 
flows into wind and solar deserved inclusion. 
Total’s scale became its great advantage.

What do you do that is different from other 
efforts to enable investors to find sustaina-
ble investments and profit from the move to 
sustainability?

 
There are several aspects of what we do that is 
different. First, we are intentionally focusing on 
very large companies that throw off significant 
cash flows. The world needs massive invest-
ments in the Sustainable Development Goals. 
We want to draw investors’ attention to the very 
large companies that are redirecting very large 
sums to sustainability. 

 The large companies in our sights can 
dwarf the expenditures of “purer” plays. In other 
words, we will forgive a lot of issues in a large 
company’s legacy businesses if they are using 
the profits to invest in sustainability.

Additionally, we are not passively tracking an 
index. Rather we are actively managing a port-
folio that is constrained by a requirement to 
hold only really large companies. After we filter 
out smaller companies, we apply fundamental 
investment approaches to the remaining com-
panies. We are not passively tracking an index.

To summarize, where many investors build 
portfolios that contain the “purest” sustainable 
companies they can find (for example, software 
companies), we focus on companies that are 
investing the most cash in sustainable busi-
nesses. To turn again to the Total example, 
we reward Total for its massive investments 
in wind and solar where others might exclude 
them from consideration because of their oil 
business.
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What is your take on some colleagues from the 
finance community that they need more time to 
create concrete SDG-based products instead 
of still trying to sell ESG-related offerings? If 
i recall correct, it didnt take them 7 years to 
create Subprime-products …

The creation of financial products around the 
ESG movement has been rapid in historical 
terms, but still suffers from a lack of standardi-
zation of the terms used to describe goals. The 
SDG movement is less theoretical and more 
specific than the ESG movement and therefo-
re easier to grasp. Also, the 2030 date give the 
SDGs a sense of urgency.

We saw this year a lot of reporting about green-
washing: does this speak against or in favor 
of ESG/SDG products ?

Again, the lack of agreed upon definitions bede-
vils both movements.

Alfred R. Berkeley III was President of 
NASDAQ Stock Market, Inc. from 1996 until 
2000 and Vice-Chairman until 2003. Prior to 
returning to Princeton Capital Management, 
he was Chairman of Pipeline Financial Group, 
Inc. He has served as a Director of a number 
of companies, institutions and non-profit 
organizations.

Joseph A. Cajigal is the Chief Executive 
Officer of Princeton Capital Management and 
responsible for managing equity and balanced 
portfolios for clients. Previously, he was foun-
der of Hudson Canyon Investment Counselors 
and Executive Officer at the Fiduciary Trust 
Company International’s ("Fiduciary").

The SCR500 portfolio’s performance is even 
more impressive because the portfolio does 
not include Apple, Google or Facebook. They 
are not included because they do not state in 
their regulatory filings a commitment to im-
plement one or more Sustainable Develop-
ment Goal.

We are pleased with the performance. We al-
ways hasten to say that past performance is not 
indicative for future performance! The financial 
markets are always competitive. We believe 
that good management teams operating in 
markets with strong demand are a good bet.

With only eight more years to go before 2030, 
the Sustainable Development Goals need broad 
and deep implementation. What are your re-
commendations for the finance sector making 
them a reality?

The finance sector is busy developing financial 
products that interest the growing numbers of 
environmentally and socially sensitive inves-
tors, both institutions and individuals. This is 
a demand-driven phenomenon. The visible ef-
fects of climate change are probably the most 
compelling driver of awareness of the need for 
change in how mankind treats the global com-
mons. Some of the SDG’ are directly linked to 
climate changes. 

The public’s awareness of climate threats 
has opened people’s minds to learning about 
the SDGs. The United Nations needs to reinforce 
the messages again and again. Driving public 
demand will drive the financial community’s re-
sponse.
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GAIN A LEVERAGE IN 
PARTNERSHIPS, EQUITY AND 

BOND INVESTING

(1) Matching Partners
For governments, NGOs and also for the corpo-
rate sector UNGSII SCR analysis helps to identify 
potential partners to collaborate on the SDGs. By 
mapping which companies provide most informa-
tion on individual targets and sub-goals UNGSII 
helps to make collaboration more efficient. 

(2) Equity Investment
By providing a curated analysis of the overall 
and specific SDG commitment, UNGSII’s SCR 
data help private and public investors to iden-
tify potential investment objects and build in-
vestment vehicles.
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(3) Fixed income
ESG-related information has a clear impact on 
fixed income products as well. The SCR analy-
sis data can be used to invest into debt of corpo-
rates that are dedicated to work in specific SDGs. 

(4) Provide transparency
The larger public is informed about the SDG pri-
orities of large multinational corporates. Con-
sumers and employees can make better infor-
med decisions. 
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UNGSII’s data universe serves different purposes:

1. INTRODUCTION AND PURPOSE

2. RECENT TRENDS IN SDG-RELATED 
REPORTING OF GLOBAL LARGE CAPS

3. IMPACT INVESTING TARGETS BY SDG

4. SDG RELATED INVESTMENT CONCEPT

5. APPENDIX
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EXPLOSIVE GROWTH 
IN SDG VISIBILITY

This increase in visibility for the SDGs was 
not, however, consistent across all companies 
examined or all SDGs. In some areas growth 
was greater than others. This refl ected both the 
individual circumstances of companies as well 
as trends related to how each of the SDGs (and 
its urgency) has been framed by society at large 
(including media and academics). This helps us 
further understand CSR choices.

In general, companies that were already 
highly communicative on the SDGs further 
deepened their commitments, while 

As companies released their annual reports in 
2022 we continued analysis using the same 
criteria as in previous years. When the results 
were compared with previous years, the num-
ber of statements has risen exponentially.

Companies are more vocal on the SDGs in 
their annual reports due to the positive benefi ts 
to company performance and in response to 
stakeholder interest in corporate responsibility 
and socially positive behavior. Another driver of 
SDG-related information release has been the 
changing regulatory environment, e.g. in France. 

NUMBER OF STATEMENTS ON THE SDGS 
FROM THE SCR500

16 17

SEVEN YEARS LATER, 
THE SDGS ARE ACCEPTED 
BY THE CORPORATE SECTOR

Companies that don’t discuss the SDGs are 
often companies that only release a Form 10-K 
and not a magazine style report. 

It is important to remain aware of the way 
that regional regulations can impact the visibi-
lity of the SDGs as some companies face more 
signifi cant requirements to address CSR and 
related issues in their annual reports.

More companies are recognizing the value of 
discussing the SDGs. Of the companies ana-
lyzed over the last three years, there has been 
a clear decrease in companies not addressing 
the SDGs at all, and an increase in the quality of 
SDG-related information

As more companies use the phrase “Susta-
inable Development Goals,” a steady increase 
in brand recognition helps to boost overall sup-
port from all stakeholders.

TYPE OF SDG VISIBILITY
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COMPANIES WITH THE 
LARGEST SDG COMMITMENTS

TOP SDG PERFORMERS 2022

18 19

77% OF COMPANIES ARE MORE 
VOCAL ON THE SDGS IN 2022 
COMPARED TO 2021

Some companies showed a drop in commu-
nication on the SDGs. This drop was often quite 
small (1 – 10 statements), However, in some 
cases this refl ected broader issues or a radical 
change in format to their annual report. This did 
not necessarily refl ect a change in actual com-
mitment to the SDGs and may have only been 
refl ective of communication style. 

Most companies offered more discussion 
of their commitment to the SDGs in 2022 vs. 
2021. Companies that were already excelling 
continued to add to their SDG visibility. Over 
30% of companies offered over 1,000 state-
ments on the SDGs in 2022.

Many companies remained relatively cons-
tant in how they addressed the SDGs with chan-
ges of less than - / + 100 statements.

CHANGE IN VISIBILITY OF THE SDGS 
IN 2022 COMPARED TO 2021

Biggest positive 
change

Biggest negative 
change

Biggest positive 
change

Biggest negative 
change

- / + number of SDG statements 2021 to 2022
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SIGNIFICANT VISIBILITY JUMPS 
FOR ALL SDGS

Despite the #MeToo movement, the incre-
ase in SDG visibility related to Gender Equality 
was comparatively limited.

The SDGs that most impact the poorest of 
the poor End Poverty and Zero Hunger were 
among those with the slowest growth, sugges-
ting questions about corporate willingness to 
address the needs of those without consumer 
power. 

SDG 13, Climate Action, received the biggest 
increase in visibility in the analyzed corporate 
annual reports, showcasing ongoing concerns 
about climate change. 

There was also a strong focus on Decent 
Work (SDG 8), related to employee well-being 
during COVID-19 and to increased union ac-
tions and wage demands in the U.S.

Strong increases were also visible for Peace 
& Justice (SDG 16) as companies worked to 
fight corruption.

VISIBILITY OF THE SDGS IN ANNUAL REPORTS 
2022 COMPARED TO 2021

20 21

GROWTH IN VISIBILITY 
FOR MOST SDGS

ponse to stakeholder interest in corporate res-
ponsibility and socially positive behavior.

This increase in visibility for the SDGs was 
not, however, consistent across all companies 
examined or all SDGs. In some areas growth 
was greater than others. This reflected both the 
individual circumstances of companies as well 
as trends related to how each of the SDGs (and 
its urgency) has been framed by society at large 
(including media and academics). This helps us 
further understand CSR choices.

Over 90% of the largest 100 global corporations 
now disclose non-financial information on the 
United Nations Sustainable Development Goals 
as part of their legally-binding annual financial 
report. Thus, it seems fair to conclude that the 
SDGs will become the globally accepted stra-
tegic roadmap by listed companies. A curated 
analysis of these data allows for specific, high-
scale SDG impact investment. The trend seems 
clear: Companies are increasingly vocal on the 
SDGs in their annual reports due to the positive 
benefits to company performance and in res-

PERCENTAGE OF COMPANIES MENTIONING 
EACH SDG
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CONTENT FROM CEOS BECOMES 
A MAIN SOURCE OF SDG MENTIONS

Board chairs are far less visible on the SDGs. 
Only about 35% of Board Chairs are addressing 
the goals in annual report content. 

Showing that the C-suite is directly, perso-
nally committed to corporate SDG focus in a key 
indicator of a company’s desire to actively con-
tribute to their community and demonstrates an 
awareness of how all stakeholders – including 
investors – benefi t from SDG engagement.

There is now a better than 60% chance that 
content related to the SDGs will appear in annu-
al report content directly from the CEO. Annual 
reports that communicate this way may or may 
not also include SDG content in other sections 
and some reports only have their SDG content 
elsewhere. Either way, this shows that compa-
nies are recognizing that SDG leadership must 
come from the top.

WHICH SECTIONS OF ANNUAL REPORTS 
CONTAIN SDG INFORMATION

22 23

CEOS AND BOARD CHAIRS 
ARE ALSO KEY TO ADDRESSING 
SDG VISIBILITY

eyeblink this hesitancy vanished – as business 
leaders realized how important it became being 
able to present their company activity within the 
frame of globally accepted standards. Another 
reason for this change in the C-Suites: investors 
as well as regulatory institutions request solid 
answers not only from stock listed companies, 
how they perform towards the 1.5% goal of 
the Paris climate Agreement, were they stand 
in regards to Gender Equality and the multiple 
options related to ressource management. In 
other words: the SDGs provide a consistant, lo-
gic and scientifi cly valuable set of targets busi-
ness leaders always had been asking for.

When UNGSII presented the fi rst results for the 
SCR500 at the UN Headquarters in NY on April 
19 back in 2017 and later on at the NY Stock Ex-
change the reluctance of the top management 
to explain how they had spent their budget in 
2016 and what their plans were for 2017 and 
the following years, it was rare to fi nd the chair-
man or the CEO of any of these 500 stock listed 
companies who wanted to be direct related to 
the SDGs. Almost comparable to the time 20 ye-
ars sooner when the same chairman and CEOs 
would either refuse to talk about sustainability 
or were hiding few slides in the appendix of their 
presentations to Wallstreet. But almost with an 

MOST VISIBLE CEOS/CHAIRMEN IN 2022
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CSR Report

Board chairs are far less visible on the SDGs. 
Only about 35% of Board Chairs are addressing 
the goals in annual report content. 

Showing that the C-suite is directly, perso-
nally committed to corporate SDG focus in a key 
indicator of a company’s desire to actively con-
tribute to their community and demonstrates an 
awareness of how all stakeholders – including 
investors – benefi t from SDG engagement.

and some reports only have their SDG content 
elsewhere. Either way, this shows that compa-
nies are recognizing that SDG leadership must 

When UNGSII presented the fi rst results for the 
SCR500 at the UN Headquarters in NY on April 
19 back in 2017 and later on at the NY Stock Ex-
change the reluctance of the top management 
to explain how they had spent their budget in 
2016 and what their plans were for 2017 and 
the following years, it was rare to fi nd the chair-
man or the CEO of any of these 500 stock listed 
companies who wanted to be direct related to 
the SDGs. Almost comparable to the time 20 ye-
ars sooner when the same chairman and CEOs 
would either refuse to talk about sustainability 
or were hiding few slides in the appendix of their 
presentations to Wallstreet. But almost with an 

Financial Report Chairman Management
Report

There is now a better than 60% chance that 
content related to the SDGs will appear in annu-
al report content directly from the CEO. Annual 
reports that communicate this way may or may 
not also include SDG content in other sections 
and some reports only have their SDG content 
elsewhere. Either way, this shows that compa-
nies are recognizing that SDG leadership must 
come from the top.

CSR Report CEOManagement
Report

Board chairs are far less visible on the SDGs. 
Only about 35% of Board Chairs are addressing 
the goals in annual report content. 

There is now a better than 60% chance that 
content related to the SDGs will appear in annu-
al report content directly from the CEO. Annual 
reports that communicate this way may or may 
not also include SDG content in other sections 
and some reports only have their SDG content 
elsewhere. Either way, this shows that compa-
nies are recognizing that SDG leadership must 

CSR ReportManagement CSR Report

Board chairs are far less visible on the SDGs. 
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MEDIA SENTIMENT CAN BE 
USED TO GET DEEPER INSIGHT 

INTO SDG LEADERS

Checking the media image of the companies 
most visible on the SDGs can provide additio-
nal insight. While strong positivity is expected, it 
is not always the case. A gap between positive 
tonality in the media and a strong commitment 
to the SDGs can be indicate of many things. 
Perhaps a company has not  yet been effecti-
ve at conveying its SDG message. Or, perhaps 
there is a risk of greenwashing. Assessing the 
media tone allows for deeper insight, grea-
ter confi dent and helps create understanding 
about how the media view the SDGs in relation 
to corporate protagonists.

SDG STATEMENTS IN 2022 SHARE OF POSITIVE REPORTS 
ON THESE SDG LEADERS

26 27

QUOTED ANALYST STATEMENTS 
IN THE MEDIA CAN ALSO BE 
USED TO GET DEEPER INSIGHT 
INTO SDG LEADERS

Similarly, we can examine the statements that 
opinion-leading business media choose to quo-
te from fi nancial analysts. Once again, while po-
sitivity is expected, it is not always the case. A 
gap between positive tonality in the media and 
a strong commitment to the SDGs can indicate 
many things – and it may or may not be about 
the company, but about media selection. How-
ever clear strong positivity is generally visible in 
quoted  analyst statements on SDG leaders. 
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SDG STATEMENTS IN 2022 SHARE OF QUOTED ANALYST 
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OVERALL SDG 
PERFORMANCE

TELEFONICA AND SCHNEIDER ELECTRIC 
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THAN 2011
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              SSuussttaaiinnaabbiilliittyy 

The medium-term goal of decarbonisation of the European economy is being accompanied 
by increased regulatory activity at all levels and growing pressure (from investors, regulators, 
and supervisors) for companies to adjust their strategies accordingly.  

These include the publication of regulations and recommendations that aim to guide and 
equip companies, investors and supervisors with the appropriate tools for proper management 
and governance. In this regard, it is worth noting the entry into force of the EU Green 
Taxonomy, which establishes a classification system for sustainable activities, and the adoption 
of the European Commission's Delegated Act1 that develops the information requirements on 
the degree of alignment with the taxonomy for companies subject to the NFRD (Non-Financial 
Reporting Directive). For credit institutions (subject to this directive), it is proposed to disclose 
(from 2022) the proportion of exposures that are within the perimeter of the taxonomy, and 
from 2024, the proportion of exposures aligned with the taxonomy (Green Asset Ratio).  

Also in the area of banking supervision, it is worth noting the ECB's action plan (with 
deliverables in 2024) to explicitly incorporate climate change and energy transition into its 
framework of operations. The plan, which will be implemented in parallel with the introduction 
of European initiatives and policies in the field of sustainable reporting, aims to ensure broad 
disclosure of climate risks by companies and financial institutions and a better understanding 
of climate risks and their impact, so that they can be treated as a financial risk. In addition, a 
climate stress test will be launched in 2022 to assess banks' resilience to climate risks and their 
level of preparedness to deal with them — although this exercise will not have an impact on 
banks' capital requirements for the time being.  

 

CaixaBank considers it essential ttoo  aaddvvaannccee  iinn  tthhee  ttrraannssiittiioonn  ttoowwaarrddss  aa  llooww--ccaarrbboonn  
eeccoonnoommyy that promotes sustainable development and is socially inclusive. 

 

Meanwhile, the EU has passed the European climate law (which sets the bloc's 2050 emissions 
neutrality target as a legal commitment) and has begun to deploy measures to reduce 
greenhouse gas (GHG) emissions and move towards a decarbonised economy. In this area, 
the Next Generation EU Recovery Plan (NGEU) can make a significant contribution to the 
decarbonisation of the European economy. In particular, measures and initiatives promoting 
climate objectives are one of the main elements of the recovery plan, which in the case of 
Spain account for nearly 40% of European non-refundable transfers (EUR 27.6 billion). This 
commitment offers a unique opportunity to support the construction of a more sustainable 
economy, through advising on and mobilising investments that accelerate the green transition 
and contribute to the mitigation of and adaptation to climate change.  

In this environment, CaixaBank considers it essential to advance in the transition towards a 
carbon-neutral economy that promotes sustainable development and is socially inclusive. 

On the other hand, social and governance issues also continue to receive increasing attention 
from investors and society at large. In this regard, CaixaBank is highly committed to improving 
financial culture and inclusion with a view to promoting access to financial services for all 
sectors, through social policies that go beyond financial activity and seek to address social 
issues. 

On this last point, the Entity channels and promotes hundreds of social initiatives from its 
branches, thanks to the CaixaBank volunteer network and the strategic alliance with the "la 
Caixa" Banking Foundation. Likewise, through the issuance of social bonds (one for EUR 1,000 
million was issued in 2021), the Entity contributes to the development of a sustainable society, 
fighting poverty and promoting job creation in the most disadvantaged areas. 

 

 

 
1. Delegated Act on Article 8 of the Taxonomy Regulation 

 

 

 

 

 

CAIXA BANK 
LEADS ON ENDING 

POVERTY (SDG 1)
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              SSuussttaaiinnaabbiilliittyy 

The medium-term goal of decarbonisation of the European economy is being accompanied 
by increased regulatory activity at all levels and growing pressure (from investors, regulators, 
and supervisors) for companies to adjust their strategies accordingly.  

These include the publication of regulations and recommendations that aim to guide and 
equip companies, investors and supervisors with the appropriate tools for proper management 
and governance. In this regard, it is worth noting the entry into force of the EU Green 
Taxonomy, which establishes a classification system for sustainable activities, and the adoption 
of the European Commission's Delegated Act1 that develops the information requirements on 
the degree of alignment with the taxonomy for companies subject to the NFRD (Non-Financial 
Reporting Directive). For credit institutions (subject to this directive), it is proposed to disclose 
(from 2022) the proportion of exposures that are within the perimeter of the taxonomy, and 
from 2024, the proportion of exposures aligned with the taxonomy (Green Asset Ratio).  

Also in the area of banking supervision, it is worth noting the ECB's action plan (with 
deliverables in 2024) to explicitly incorporate climate change and energy transition into its 
framework of operations. The plan, which will be implemented in parallel with the introduction 
of European initiatives and policies in the field of sustainable reporting, aims to ensure broad 
disclosure of climate risks by companies and financial institutions and a better understanding 
of climate risks and their impact, so that they can be treated as a financial risk. In addition, a 
climate stress test will be launched in 2022 to assess banks' resilience to climate risks and their 
level of preparedness to deal with them — although this exercise will not have an impact on 
banks' capital requirements for the time being.  

 

CaixaBank considers it essential ttoo  aaddvvaannccee  iinn  tthhee  ttrraannssiittiioonn  ttoowwaarrddss  aa  llooww--ccaarrbboonn  
eeccoonnoommyy that promotes sustainable development and is socially inclusive. 

 

Meanwhile, the EU has passed the European climate law (which sets the bloc's 2050 emissions 
neutrality target as a legal commitment) and has begun to deploy measures to reduce 
greenhouse gas (GHG) emissions and move towards a decarbonised economy. In this area, 
the Next Generation EU Recovery Plan (NGEU) can make a significant contribution to the 
decarbonisation of the European economy. In particular, measures and initiatives promoting 
climate objectives are one of the main elements of the recovery plan, which in the case of 
Spain account for nearly 40% of European non-refundable transfers (EUR 27.6 billion). This 
commitment offers a unique opportunity to support the construction of a more sustainable 
economy, through advising on and mobilising investments that accelerate the green transition 
and contribute to the mitigation of and adaptation to climate change.  

In this environment, CaixaBank considers it essential to advance in the transition towards a 
carbon-neutral economy that promotes sustainable development and is socially inclusive. 

On the other hand, social and governance issues also continue to receive increasing attention 
from investors and society at large. In this regard, CaixaBank is highly committed to improving 
financial culture and inclusion with a view to promoting access to financial services for all 
sectors, through social policies that go beyond financial activity and seek to address social 
issues. 

On this last point, the Entity channels and promotes hundreds of social initiatives from its 
branches, thanks to the CaixaBank volunteer network and the strategic alliance with the "la 
Caixa" Banking Foundation. Likewise, through the issuance of social bonds (one for EUR 1,000 
million was issued in 2021), the Entity contributes to the development of a sustainable society, 
fighting poverty and promoting job creation in the most disadvantaged areas. 
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FOOD COMPANIES 
TAKE LEAD ON ZERO 
HUNGER (SDG 2)

2021 2022

✓ Majority of pay is long-term and at-risk with no guaranteed bonuses or salary increases.

✓ Stock ownership guidelines align executive and director interests with those of shareholders.

✓ Prohibition on all hedging, pledging, and short sales of Kroger securities by directors and
executive officers.

✓ No tax gross-up payments to executives.

ESG Highlights

In 2021, Kroger introduced our Environmental, Social & Governance (ESG) Strategy: Thriving
Together. Our objective is to achieve positive, lasting change through a shared-value framework that
benefits people and our planet and creates more resilient systems for the future. The centerpiece of
Kroger’s ESG strategy is our Zero Hunger | Zero Waste social and environmental impact plan. Introduced
four years ago, Zero Hunger | Zero Waste is an industry-leading platform for collective action and
systems change at global, national and local levels.

Our ESG strategy aims to address material topics of importance to our business and key
stakeholders, including our associates, customers, shareholders, and others. Key ESG topics — informed
by a structured materiality assessment and engagement with our shareholders and NGOs — align to
three strategic pillars: People, Planet and Systems. Please see more details here in Kroger’s annual ESG
Report: https://www.thekrogerco.com/wp-content/uploads/2021/07/Kroger-2021-ESG-Report.pdf. The
information on, or accessible through, this website is not part of, or incorporated by reference into, this
proxy statement.

3
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COVID-19 MEANS 
ALL INDUSTRIES 

NOW DISCUSSING 
GOOD HEALTH (SDG 3)

2021 2022
Training in digital skills

We want everyone to have technology know-how at their fingertips

1. Basic digital skills 2. Intermediate digital skills 3. Education and training in 
advanced digital skills

Offering our knowledge and 
skills to improve the digital 
skills of the people who need it 
most.

The aim is to train in the 
knowledge of programming 
tools and technologies to 
improve the skills of the entire 
population. 

Training young people in the 
professions of the future, which 
will require advanced skills in 
technology and 
communications. 

2.7.3.3. Innovation and development of 
services relevant to society

Having access to networks, and ensuring people have the 
necessary skills and knowledge, is essential but not 
enough to ensure everyone is ready to make use of new 
digital capabilities. Solutions, services and content are 
needed to add value to people’s daily lives.

The development of such solutions and content also 
allows us to respond to social challenges related, for 
example, to health, education, rural economic 
development and security, among other issues. 

Therefore, on the one hand, we innovate in new ranges of 
services and, on the other, we encourage technology to 
become a key tool in the development of a more inclusive 
society for people with disabilities.

> Sustainable innovation: new services with 
social impact

Financial inclusion
We facilitate access to loans and insurance through 
mobile financial products (Movistar Money), thereby 
reducing barriers to accessing finance and financial 
resources.

Health solutions
We bring healthcare closer to people, relying on 
technology, facilitating the connection between patients 
and health professionals with products such as Movistar 
Salud in Spain or Vida V in Brazil. In this way we 
contribute directly to achieving Sustainable Development 
Goal 3 (Good Health and Well-being).

Digitalisation of the rural environment
Smart Agro solutions that inform farmers about factors 
such as soil moisture and soil water consumption, 
allowing them to optimise irrigation and thus improve crop 
yields. A solution designed to drive a more sustainable 
model of agriculture able to cope with the challenges 
caused by climate change.

Data and artificial intelligence solutions 
Services which look to solve social or environmental 
problems (big data/AI for Social Good) with applications 
for monitoring infectious diseases or analysing air quality 
in large urban environments.

Security services
Products that help guarantee the security and integrity of 
people and businesses, such as the range of commercial 
services offered through Movistar Prosegur.

Consolidated management 
Report 2021

1. Strategy and growth model 
2. Non-financial Information statement > Helping society thrive
3. Risks
4. Annual Corporate Governance Report
5. Annual Report on Remuneration of the Directors
6. Other information
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CAIXA BANK LEADS ON 
QUALITY EDUCATION 
(SDG 4)
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1. Our iiddeennttiittyy  
CaixaBank is a financial group with a ssoocciiaallllyy  rreessppoonnssiibbllee,,  lloonngg--tteerrmm  uunniivveerrssaall  bbaannkkiinngg  mmooddeell, based 
on qquuaalliittyy,,  ttrruusstt  aanndd  ssppeecciiaalliissaattiioonn,, which offers a value proposition of products and services adapted 
for each sector, adopting innovation as a strategic challenge and a distinguishing feature of its 
corporate culture, and whose leading position in retail banking in Spain and Portugal makes it a key 
player in supporting sustainable economic growth. 

CaixaBank, S.A. is the parent company of a group of financial services, whose stock is traded on the 
stock exchanges of Barcelona, Madrid, Valencia and Bilbao and on the continuous market. It has 
been part of the IBEX-35 since 2011, as well as the Euro Stoxx Bank Price EUR, the MSCI Europe and 
the MSCI Pan-Euro. 

 
  

  

  

  

  

  

  

  

  

  

  

  

OOuurr  mmiissssiioonn::  Contribute to our  ccuussttoommeerrss''  ffiinnaanncciiaall  wweellll--bbeeiinngg  and the  pprrooggrreessss  ooff  
ssoocciieettyy  oonn  tthhee  wwhhoollee 

CaixaBank offers its customers the best tools and expert advice to make decisions and develop 
habits that form the basis of ffiinnaanncciiaall  wweellll--bbeeiinngg and enable them, for example, to appropriately 
plan to address recurring expenses, cover unforeseen events, maintain purchasing power during 
retirement or to make their dreams and projects come true. 

▪ Specialised advice 

▪ personal finance simulation and monitoring tools, 

▪ comfortable and secure payment methods, 

▪ a broad range of saving, pension and insurance products, 

▪ responsibly-granted loans, 

▪ and, overseeing the security of our customers' personal 
information. 

 

Besides contributing to our customers' financial well-being, our aim is to ssuuppppoorrtt  tthhee  pprrooggrreessss  ooff  
tthhee  wwhhoollee  ooff  ssoocciieettyy..  We are a deeply-rooted retail bank in all areas in which we work and, for this 
reason, we feel a part of the progress of the communities where we engage our business. 

 

▪ effectively and prudently channelling savings and financing, and 
guaranteeing an efficient and secure payment system, 

▪ through financial inclusion and education; environmental 
sustainability; support for diversity; with housing aid programmes; and 
promoting corporate voluntary work, 

▪ and, of course, through our collaboration with the Obra Social (social 
work) of the “la Caixa” Banking Foundation, whose budget is partly nourished 
through the dividends that CriteriaCaixa earns from its stake in CaixaBank. A 
major part of this budget is funnelled into identified local needs through the 
CaixaBank branch network in Spain and BPI in Portugal. 

WWee  ddoo  tthhiiss  wwiitthh::  

WWee  ccoonnttrriibbuuttee  
ttoo  tthhee  pprrooggrreessss  
ooff  ssoocciieettyy::  
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GENDER EQUALITY 
(SDG 5) IS ACONCERN 
ACROSS INDUSTRIES

2021 2022

> Lines of action for SDG 5
The targets are to reach 33% of women in managerial 
positions and to achieve equal pay, reducing the gender-
adjusted pay gap to +/-1% by 2025 and the gross gap to 
zero by 2050.

TARGET 5.2 - Work towards the elimination of all forms of 
violence against women.

TARGET 5.5 (UNSTATS indicator 5.5.2) - Commitment to 
fostering women's leadership, increasing the proportion of 
women in leadership positions and eliminating all forms of 
unequal pay.

TARGET 5.b - Improve the use of instrumental technology, 
in particular information technology, to promote women's 
empowerment by fostering actions and programmes that 
help reduce the digital gender gap and promote STEM 
careers among young women.

Contribution to SDG 5
Target KPI 2020 2021
5.2

Cases of discrimination 
detected/measures taken 2/3 0

5.5
% Women on the Board of 
Directors 29 33

Women in management 
positions 27 30

% Women in workforce 38 38

5.b
Programmes to promote 
STEM careers 27 52

SDG 16 - Improving trust through the 
ethical and responsible use of technology

A key part of guaranteeing justice and strong institutions is
ensuring personal privacy and security in digital 
services. 

For this reason, we work with integrity in all areas of 
business and hold ourselves to strict ethical principles of 
responsible business, while making it a top priority to 
ensure the privacy and security of our customers' 
information and the products and services we offer. 

Go to chapter 2.15 Privacy and security

In addition to our internal work, we collaborate with 
different organisations, social entities and public 
administrations to support the most vulnerable groups and 
promote the responsible and ethical use of new 
technologies.

> Lines of action for SDG 16
TARGET 16.5 - Combat all forms of corruption and bribery 
through our internal Responsible Business programmes 
and ensure the highest standards at all levels of the 
company to promote trust.

TARGET 16.10 - Ensure public access to information, 
while protecting fundamental rights and freedoms:  

• Improve citizens' trust through the ethical and 
responsible use of technology, respect and protect 
fundamental freedoms, privacy, security and other 
digital rights.

• Promote digital trust and use of data.

TARGET 16.a - Strengthen institutions and cooperation at 
all levels with employee-led activities that create value 
and help the most vulnerable people.

Contribution to SDG 16
Target KPI 2020 2021
16.5

Percentage of 
employees who have 
taken the Responsible 
Business course 93 85

16.10

Privacy of information
SASB TC-

TL-220a
SASB TC-

TL-220a

Information security
SASB TC-TL - 

230a
SASB TC-TL - 

230a

16.a
Corporate volunteering 
(people) 56,472 59,054

SDG 17 - Develop strong global alliances 
for sustainable development

The United Nations has identified our sector as strategic 
to achieving more than half of the targets defined in the 
2030 Agenda, including two specific targets related to our 
ability to take broadband and digitalisation everywhere. 

According to internal analyses, we estimate that the 
deployment of fibre optics, for example, together with the 
development of digital services in rural areas, can 
increase average annual income by up to 3.9%, and 
reduce the unemployment rate by approximately 1%, 
through the promotion and creation of service companies. 
Similarly, digitalisation could help increase the 
productivity of SMEs by 15-25%.

Thanks to our transformative capacity, we also work to 
foster national and international collaboration with other 
organisations also committed to sustainable development. 

Consolidated management 
Report 2021

1. Strategy and growth model 
2. Non-financial Information statement > Helping society thrive
3. Risks
4. Annual Corporate Governance Report
5. Annual Report on Remuneration of the Directors
6. Other information
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HEINEKEN LEADS 
ON CLEAN WATER & 
SANITATION (SDG 6)

2021 2022
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Looking ahead: 
In the coming years, we will channel 
investments through the Water Good 
Practices Management initiatives to 
drive progress on water consumption 
and recycling.  

Our 2020 commitment was to reduce average 
water consumption in our breweries to  
3.5hl/hl compared with 2008. We surpassed 
the commitment by reducing our average 
water consumption to 3.4hl/hl (2019: 3.4hl/
hl). This represents a 33% decrease in water 
consumption since 2008 (5.0 hl/hl). 

In water-stressed areas, we also surpassed 
our target of 3.3hl/hl, with an average water 
consumption in our breweries of 3.1hl/hl. 
These achievements are the result of adopting 
good practices and improving water efficiency 
at our production sites. We are working with 
31 production sites, accounting for 5% of total 
volume, where water consumption remains 
more than 5hl/hl (2019: 28 sites, 4%).

Investing in technology to reclaim and recycle 
water from production processes is a high 
priority, especially in water-stressed areas. 
– Our brewery in Spain (Jaen), reduced 

the water consumption by 12% through  
redesigning its water network and by 
addressing leakages.

– In Indonesia (Tangerang), a newly constructed 
Water Reclamation Plant uses water recycling 
technology to reclaim wastewater at drinking 
water quality. It has enabled production of 
soft-water for the secondary utilities, such as 
bottle washer, pasteurizer, boiler feed water 
and general cleaning, which resulted in a 
water consumption reduction of 35%.

Reduce water consumption
in our breweries

Improving water reclamation in  Mexico 
Since it started up early 2020, the new water 
reclamation plant at our brewery in Meoqui 
has helped reduce water use from 2.99hl/
hl to 2.69hl/hl. The recycled water is reused 
in evaporative condensers and processes 
such as the CO2 plant, as well as for on-site 
landscaping. By improving the efficiency of 
the reverse osmosis system and challenging 
operational standards, the team in Mexico 
managed to achieve a further 10% reduction 
in water use.

Water consumption 
(water-stressed areas)
(hl/hl beer, cider, soft drinks and water)

baseline

3.1
3.2
3.2
3.3

2020
2019
2018
2017
2016

2020 target

3.1

2015
2014

3.6
3.8

Water consumption
(global average)
(hl/hl beer, cider, soft drinks and water)

baseline

3.5
3.4

3.6
3.6
5.0

2020
2019
2018
2017

2008
2016

2020 target

3.4

 33%
Decrease in water consumption 
in our breweries since 2008

 16,100
Olympic-sized pools- the equivalent 
volume of water we saved since 2008

€15m
saved through water 
efficiency since 2009

Our contribution 
to the SDGs:

6.4
Substantially 
increase water-
use efficiency

Our
commitment:
Reduce 
average water 
consumption in 
our breweries to 
3.3 hl/hl in water-
stressed areas and 
to 3.5 hl/hl in all  
our breweries

Our 2020
result:

Achieved

Total water withdrawal,
including sources

  Groundwater
  Surface water
  �ird-party
  water

52%

32%

16%

The initiative will support breweries around 
the world to optimise water consumption 
and reuse as much water as possible, in a 
sustainable way.

Learn more about this topic on our website

Accelerating efficiency through 
knowledge management
Launched in 2020, the Water Good Practices 
Management initiative aims to accelerate 
progress by sharing technical knowledge, 
supporting collaboration and promoting a zero 
loss culture across our breweries. So far, it has 
identified over 85 proven good practices for 
good water management in production. 

87.2m m3

Every Drop – protecting water resources

128 Heineken N.V. 
Annual Report 2020 Introduction

Other 
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Review
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Supervisory Board



36 37

FOUNDATION
UNGSII

FOUNDATION
UNGSII

SHIFTING LEADERS 
AFFORDABLE & CLEAN 

ENERGY (SDG 7)

2021 2022

0 500 1000 1500

Kering

Enel

Compal Electronics

Erste Group Bank

Amadeus IT Group

Caixa Bank

ASML

Telefonica

Hermes

Schneider Electric

0 100 200 300 400 500

Schneider Electric

Amadeus IT Group

Ford Motor

Volvo

Kering

ASML

Inditex

Enel

Heineken Holding

Hermes

www.se.comSchneider Electric Universal Registration Document 2021196

Chapter 2 – Sustainable development

2.6 Delivering social impact for a just transition

2.6.3.3.3 A governance that combines internal  
and external expertise
Since 2019, the composition of the Schneider Electric Foundation’s 
Executive Committee is as follows:

• Chairman: Jean-Pascal Tricoire;
• Members: Monique Barbut (external expert), Agnès Bouffard 

(employee representative, Schneider Electric), Bénédicte Faivre-
Tavignot (external expert), Christel Heydemann (Schneider 
Electric), Yoann Kassi-Vivier (external expert), David Lechat 
(employee representative, Schneider Electric), Pierre-François 
Mourier (external expert), Philippe Pelletier (external expert), 
and Luc Rémont (Schneider Electric).

Its missions are the following:

• Define the strategic directions of the Foundation;
• Validate the activity report and financial report;
• Decide on the allocation of budgets by program;
• Validate commitments exceeding EUR 200,000.

One to two Executive Committee meetings are organized  
each year.

The Schneider Electric Foundation organization has been 
reinforced with the creation of the zone/cluster foundation 
committees in 2019. These committees are made up of zone 
/cluster Presidents and aims to:

• Share a quarterly activity report;
• Validate the commitments/partners to join;
• Specify the respective contribution levels (financial or in-kind 

donations, skills); 
• Follow up on projects.

These committees meet two to three times a year.

The members of the operational team are:

• Gilles Vermot Desroches, General Delegate; 
• Patricia Benchenna, Corporate Philanthropy Director; 
• Brigitte Antoine, Employee Engagement Leader; 
• Morgane Lasserre, Administrative Assistant.

Lastly, the Foundation’s Selection Committee is composed of:

• Gilles Vermot Desroches, General Delegate;
• Patricia Benchenna, Corporate Philanthropy Director; 
• François Milioni, Program Director, Training & Entrepreneurship.

2.6.3.4 Give all young people the means  
to build solutions for a better life
The Schneider Electric Foundation supports innovative initiatives 
all over the world that enable the most vulnerable, especially young 
people, to access the energy needed to succeed and build the 
world of tomorrow. To be relevant and effective, i.e., to have the 
greatest possible impact and respond specifically to the needs of 
the people concerned, it is essential that these initiatives combine 
education, technological innovation, social innovation, and 
entrepreneurship. These initiatives cover three main areas.

2.6.3.4.1 Vocational training for the youth, 
underprivileged persons, and entrepreneurship 
support
Training is the historical mission of the Schneider Electric 
Foundation. The energy sector, and more particularly electricity 
and renewable energies, offers a lot of potential, especially in 
areas where access to energy is difficult and growing. Passing 

on skills to young people and giving them the means to support 
their families could, in the long term, boost the local electricity 
and electrotechnical sectors. This will improve their quality of 
life and create sustainable jobs. That is what the Training & 
Entrepreneurship program set up in 2009 is all about.

The Schneider Electric Foundation encourages and provides 
long-term support for vocational and entrepreneurial training 
organizations. These include associations and electrical 
profession educational institutions. The vocational training and 
entrepreneurship program capture 67% of the funding allocated by 
the Foundation. All of these actions are monitored and measured 
on a quarterly basis within the scope of the Schneider Sustainability 
Impact (SSI #11): “1 million people trained in energy management 
by 2025”.

Since 2009, 328,359 underprivileged people have been trained  
in more than 45 countries.

2.6.3.4.2 Raising awareness of sustainability and 
the use of reliable, affordable, and clean energy
Contributing to meeting the United Nations SDGs also involves, 
amongst other things, raising awareness among as many people 
as possible, especially young people, about the challenges of the 
fight against climate change and of sustainability. 

The Schneider Electric Foundation therefore invests in emblematic 
and international programs by making available its knowledge of 
energy systems management, through donations in resources and/
or knowledge. It has made a four-year commitment to the Solar 
Impulse Foundation, which selects 1,000 solutions that contribute 
to the achievement of at least five SDGs: 

• Clean, Accessible Water for All (SDG 6);
• Affordable and Clean Energy (SDG 7);
• Industry, Innovation and Infrastructure (SDG 9);
• Sustainable Cities and Communities (SDG 11); and
• Responsible Consumption and Production (SDG 12).

The selected solutions must meet the following criteria: technical 
feasibility, environmental benefits, and economic viability. 
Schneider Electric employees are mobilizing their skills to analyze 
the various solutions within their field of expertise. 

The Solar Sound System project by Atelier 21, a Foundation partner, 
obtained two Solar Impulse Efficient labels: 

• Solar sound systems for events powered by renewable energies 
(solar or bike-powered). With seven systems in place in France 
and Switzerland, Solar Sound System has set up solidarity 
projects in Haiti, Brazil, India, Taiwan, and Cameroon and has 
projects in Reunion, the United States, and South Africa.

• Regenbox, the first do-it-yourself “non-rechargeable” alkaline 
battery charger. Regenbox aims to be ecological and anti-
planned obsolescence. This project is also an educational 
tool and a mean to raising awareness about a different use of 
batteries in order to reduce the amount of electronic waste so 
present in our daily lives.

Bertrand Piccard, Chairman of the Solar Impulse Foundation, will 
then promote this portfolio of solutions to corporate and political 
leaders worldwide. At the end of 2021, 1,000+ solutions had 
already received the Solar Impulse Efficient Solution label.  
These included insulating blocks made from hempcrete, wind 
turbine floats, and a web-based pallet exchange platform.

SCHNEIDER ELECTRIC 
TAKES THE LEAD ON 
DECENT WORK (SDG 8)
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Integrated report

Proud of 2021’s Sustainability Achievements
The Schneider Sustainability Impact is a scorecard demonstrating that rapid, disruptive changes for 
a more sustainable world are possible across diverse, complex topics.

We are committed to taking urgent action to co-create a brighter future aligned with the United Nations Sustainable Development Goals 
(SDGs), consisting of 17 objectives and measuring our impact with transparency. The SDGs are about protecting the planet, alleviating 
poverty, and achieving worldwide peace and justice.

In 2021, the Schneider Sustainability Impact (SSI) achieved a great score of 3.92/10(1) exceeding its 3.75/10 target for the year. 
Schneider Electric also received top ESG recognitions and is on track to achieve its 2025 ambition. 

6 Long-term Commitments 11+1 targets for 2021-2025 Baseline(2) 2021 Progress(3) 2025 Target

Climate 1. Grow Schneider Impact revenues(4) 70% 71% 80%

2. Help our customers save and avoid millions of tonnes of 
CO

2
 emissions

263M 347M 800M

3. Reduce CO
2
 emissions from top 1,000 suppliers’ operations 0% 1% 50%

Resources 4. Increase green material content in our products 7% 11% 50%

5. Primary and secondary packaging free from single-use plastic, 
using recycled cardboard

13% 21% 100%

Trust 6. Strategic suppliers who provide decent work to their employees(1) -- In progress 100%

7. Level of confidence of our employees to report unethical 
conduct(1)

81% +0pts +10pts

Equal 8. Increase gender diversity in hiring (50%), front-line 
management (40%) and leadership teams (30%)

41/25/24 41/27/26 50/40/30

9. Provide access to green electricity to 50M people 30M +4.2M 50M

Generations 10. Double hiring opportunities for interns, apprentices and 
fresh graduates

4,939 x1.25 x2.00

11. Train people in energy management 281,737 328,359 1M

Local +1. Country and Zone Presidents with local commitments 
that impact their communities

0% 100% 100%

(1)  The SSI provides an overall measure of the Group’s progress on its sustainability goals on a scoring scale of 10. This is achieved by converting each KPI’s 
performance on a 10-point scale, considering that base year performance receives a 3/10 score and the 2025 objective translates to a 10/10 score. The overall score 
of the tool is the average of each KPI’s score with equal weight excluding the local commitment (SSI #+1). As an exception, in 2021, two other KPIs are excluded: 
SSI #6, as the program is still in development, and SSI #7, because 2021 is the baseline year.

(2)  Generally, the 2020 performance serves as a baseline for SSI programs, except for two programs measured against a 2019 baseline to mitigate COVID-19 impacts 
(SSI #1 Impact revenues and SSI #10 opportunities for the next generation).

(3)  Each year, Schneider Electric obtains a “limited” level of assurance on methodology and progress from an independent third party verifier for all of the SSI indicators, 
in accordance with ISAE 3000 assurance standard (see Independent verifier’s report on page 224). Please refer to page 206 for the methodological presentation of 
each indicator. The 2021 performance is also discussed in more details in each section of this report.

(4) For the reporting requirements under the European Taxonomy Regulation, please refer to page 68 and page 216.

3.92/10
outperforming 3.75/10 target 
for 2021
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Source: Dealroom report, Online marketplaces entering the next phase (June 2020); data from ONS and US Department of Commerce for online share  
of retail; *Indexed to meal delivery January 2018 sales (=100).

The world around us
Despite the current great uncertainties and turmoil, if one looks at the 
broader picture, one could say Covid-19 has acted as an accelerator 
of underlying trends.

Four key trends
Using our long lens, we see four key trends 
shaping the world around us:

1   The ongoing rise of China in particular 
and Asia as a whole is shifting the centre 
of world power and innovation

2   The accelerating application of AI is 
transforming people’s lives radically

3   The tide of investment is turning from 
growth-at-all-costs to sustainable 
profitability – playing to responsible 
long-term investors

4   The growing importance of responsible 
technology creates opportunities to make 
a positive difference for society

Take technology, for example. We are all working 
from home on Zoom (or a similar platform) these 
days but many people were working this way 
before the pandemic. Food delivery was a reality 
pre-pandemic too; it is just a much bigger reality 
now. The world has moved online as never before, 
but it has been heading there for quite some time.  
This is where we focus – making the most of the 
potential of entrepreneurs and technology to build 
companies that improve everyday life for millions 
of people around the world.

Group overview Performance review Sustainability review Governance Financial statements Further information
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BRADESCO TAKES THE 
LEAD ON REDUCED 
INEQUALITIES (SDG 10) 
TO CREATE A MORE 
BALANCED WORLD
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We are continually reinforcing our management of environmental, social and governance (ESG) factors in 

order to be prepared for future challenges. Our business strategy and materiality matrix align our actions 

in a way that makes us agents of positive transformation, generating shared value with society, clients, 

employees, investors and partners.

Essential Topics 
 GRI 102-26, 102-40, 102-42, 102-43, 102-44

Upgrades of our material topics were created 

based on reviews of sectoral studies*, reviews of 

national and international competitors, alignment 

with the 2030 Agenda’ Sustainable Development 

Goals (SDGs) and the engagement of around 400 

people, which included senior leadership, investors, 

regulatory bodies and industry associations, 

suppliers, society, employees and clients. 

* Sustainability Topics for Sectors – GRI, S&P – DJSI, Sustainability Accounting Standards (SASB) – Commercial Banks and Investment, The Global Risks Report 2020 – World Economic Forum, Studies by the Brazilian Federation of Banks (Febraban).

One aspect that should be mentioned is the 

participation of our Board of Directors in aligning 

strategic planning with ESG aspects, seeking 

solutions that involve all stakeholders. The result 

was the following mandala, which encompasses 

our pillars, the key relevant topics for our 

stakeholders, as well as the SDGs to which we 

are committed:

GOVERNMENT/REGULATORY AGENCIESG

COMMUNITY/SOCIETY/TERTIARY SECTORCD

CLIENTSCL SUPPLIERSF

INTERNAL AUDIENCEPI

SHAREHOLDERS AND INVESTORSAI

Stakeholders

Climate action 13

Life below water14

Life on land15

Peace, justice, and 
strong institutions16

Partnerships  
for the goals17

No poverty1

Zero hunger –  
sustainable agriculture2

Good health and 
well-being3

Quality education4

Gender equality5

Clean water  
and sanitation6

Affordable and  
clean energy7

Decent work and  
economic growth8

Industry, innovation  
and infrastructure9

Reduced inequalities10

Sustainable cities  
and communities11

Responsible  
consumption and production12

SDGs

Capitals

Manufactured 
Capital

Intellectual 
Capital

Natural 
Capital

Social 
Capital

Human 
Capital

Financial 
Capital

18 Integrated Report 2021



40 41

FOUNDATION
UNGSII

FOUNDATION
UNGSII

FREDDIE MAC 
TAKES THE LEAD ON 
SUSTAINABLE CITIES 

(SDG 11)

2021 2022

0 500 1000 1500 2000

Zurich Insurance
Group

Schneider Electric

Prosus

BASF

Alibaba

Caixa Bank

Flutter Entertainment

SAP

Telefonica

Freddie Mac

0 1000 2000 3000 4000

Akamai

Macy's

Volvo

Amadeus IT Group

Enel

Danone

Ford Motor

Naspers

Kering

WPP

OUR BUSINESS

Primary Business Strategies
Freddie Mac's overall strategic direction is established by management and affirmed by the Board of Directors through its 
approval of our Strategic Framework, which sets forth our strategic priorities and generally covers a three-year timeframe. 
FHFA, the Administration, or Congress could take actions that cause us to alter our Strategic Framework. FHFA, as 
Conservator, has influenced, and may in the future influence, our strategic direction, such as through our new initiatives, credit 
and pricing policies, and capital, liquidity, and risk appetite constraints.

Our Charter and Mission

We are a GSE with a specific and limited corporate purpose to support the liquidity, stability, and affordability of the U.S. 
housing market as a participant in the secondary mortgage market, while operating as a commercial enterprise earning an 
appropriate return. Everything we do must be done within the constraints of our Charter. 

As a result, our Charter forms the framework for our business activities. Pursuant to our Charter, our role in the secondary 
mortgage market is to:

n	 Provide stability in the secondary mortgage market for residential loans;

n	 Respond appropriately to the private capital market;

n	 Provide ongoing assistance to the secondary mortgage market for residential loans (including activities relating to loans for 
low- and moderate-income families involving a reasonable economic return that may be less than the return earned on 
other activities) by increasing the liquidity of mortgage investments and improving the distribution of investment capital 
available for residential mortgage financing; and

n	 Promote access to mortgage loan credit throughout the United States (including central cities, rural areas, and other 
underserved areas) by increasing the liquidity of mortgage investments and improving the distribution of investment capital 
available for residential mortgage financing.

Our Charter permits us to purchase first-lien single-family loans with LTV ratios at the time of our purchase of less than or equal 
to 80%. For the purchase of first-lien single-family loans that do not meet this criterion, our Charter requires certain specified 
credit protections, which include mortgage insurance from a qualified insurer on the portion of the UPB of the loan that exceeds 
an 80% LTV ratio, a seller's agreement to repurchase or replace a defaulted loan, or the retention by the seller of at least a 10% 
participation interest in the loan.

This Charter requirement does not apply to multifamily loans or to loans that have the benefit of any guarantee, insurance, or 
other obligation by the U.S. or any of its agencies or instrumentalities (e.g., the FHA, VA, or USDA Rural Development). 
Additionally, we purchase single-family refinanced loans we currently own or guarantee without obtaining additional credit 
enhancement in excess of that already in place for any such loan, even when the LTV ratio of the new loan is above 80%.

Our Charter does not permit us to originate mortgage loans or lend money directly to mortgage borrowers in the primary 
mortgage market. Our Charter limits our purchase of single-family loans to the conforming loan market, which consists of loans 
originated with UPBs at or below limits determined annually based on changes in FHFA's housing price index. In most of the 
U.S., the maximum conforming loan limit for a one-family residence has been set at $647,200 for 2022, an increase from 
$548,250 for 2021, $510,400 for 2020, and $484,350 for 2019. Higher limits have been established in certain "high-cost" areas 
(for 2022, up to $970,800 for a one-family residence). Higher limits also apply to two- to four-family residences and to one- to 
four-family residences in Alaska, Guam, Hawaii, and the U.S. Virgin Islands.

Our Strategic Priorities

Our mission is to provide liquidity, stability, and affordability to the housing market. We interpret this mission expansively to 
meet the country's broader housing needs in both good times and challenging times by:

n Enhancing liquidity within the mortgage and capital markets;

n Stabilizing the housing market throughout the economic cycle, including helping families facing hardship remain in their 
homes; 

n Working with an array of housing market participants to promote greater access to and supply of affordable and 
sustainable homes throughout the country; 

n Addressing longstanding issues of inequity in housing; 

n Working with lenders of all sizes to better serve their communities; and

n	 Continuing progress to integrate ESG strategies into our business and operations.

Introduction Our Business
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KERING TAKES 
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RESPONSIBLE 
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(SDG 12)
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CARE  
FOR THE  
PLANET 

2025 TARGETS1 SDGs2 2020 RESULTS 

PER-
FOR-
MANCE3 

MAIN ACHIEVEMENTS  
SINCE 2015 

-50 % reduction in CO2  
emissions and planetary  
boundaries 

1 3

1 4 

1 7 

Our carbon intensity reached 
17.05 tCO2/€m in gross margin 

90.6 % of our electricity is green, 
contributing to the decrease by 74.7 % 
of our CO2 emissions linked to energy 
consumption since 2015 

 58.1 % carbon intensity  
+65 pts of green electricity  
145 kWh/sq.m (35 %) in stores since 2015 

SBT 1.5°C trajectory approved 

Definition of the biodiversity strategy and of the 
climate strategy 

Launch of the Fashion Pact in 2019, first progress 
report published in October 2020

-40% EP&L 6

1 2

1 3 

1 5 

Our EP&L intensity reached 
33 €EP&L/€k in revenue 

 29 % since 2015 

Extension of the EP&L scope to include the 
product use and endoflife phases 

Data results in open source since 2018

Implementation of the  
Kering Standards 

6

1 2 

1 3

1 5

1 6

74 % of our key raw materials4 are 
aligned with our Kering Standards 

200+ suppliers trained in 2020

 +7 pt alignment with the Kering Standards  
since 2017 

Publication of Kering Animal Welfare Standards 
in 2019 

Launch in 2020 of a new supplier portal 

Sustainable design  
and traceability 

1 2

1 5

Traceability is achieved for 91 %  
of our key raw materials4 

 6,400+ employees trained on the Kering 
Standards via elearning 

+5 pts in traceability since 2017 

Kering Standards for packaging and visual tools 

Verification of the Green Fashion Shows guidelines 

Materials  
Innovation Labs 

1 2 3,800+ sustainable materials in our 
Materials Innovation Library (MIL) 

More than 800+ conventional raw 
materials switched to sustainable 
alternatives 

 Sustainable Innovation Lab (SIL) dedicated to 
Watches and Jewelry launched in 2020 

120+ projects implemented for our products 
since 2015 thanks to the MIL and 11 collaborative 
projects launched via the SIL 

More than 360 suppliers listed in the MIL 
database, including 40 additions in 2020

Carbon offsetting 1 3

1 5

64 % of CO2 emissions offset in 2020 
for 2019 

Carbon neutrality for Gucci in 2020 

 Carbon neutrality for the Group in 2019 for 2018 
— 2.4 million tCO2 offset 

Launch of the CEO Carbon Neutral Challenge  
by Gucci CEO Marco Bizzarri in 2019 

Partnership with lowcarbon labels on 
regenerative agriculture

 Results above expected performance to date

 Results at expected performance to date 

 Results at expected performance to date 

Definitions of the indicators presented and their method  
of calculation are provided in the social and environmental 
methodological notes, available on the Group’s website.

How to  read  

our  per formance

1. Objectives defined against a 2015 baseline. 
2. The Group’s objectives and actions are also aligned with the United Nations’ Sustainable Development Goals (SDGs), especially 12 of them.  
3. How to read our per formance presented on page 54. 
4. Key raw materials are those which are defined and covered in our Kering Standards.

FIND OUT MORE
2020 URD:  
2. Group activities

Communication on 
Progress (COP) of 
Kering to the Global 
Compact: https://www.
unglobalcompact.org/
participation/report/
cop/create-and-submit/
active/449430

SDG 1  
No Poverty

SDG 3  
Good Health  
and WellBeing

SDG 4  
Quality  
Education

SDG 5  
Gender Equality

SDG 6  
Clean Water  
and Sanitation

SDG 8  
Decent Work and 
Economic Growth

SDG 12 
Responsible 
Consumption and 
Production

SDG 13  
Climate Action

SDG 14  
Life Below Water

SDG 15  
Life on Land

SDG 16  
Peace, Justice 
and Strong 
Institutions

SDG 17 
Partnerships 
for the Goals

5554 PERFORMANCE
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6. NNoonn--ffiinnaanncciiaall 
information  
The non-financial information related to CaixaBank, S.A. is detailed in point 03: Statement of non-
financial information, from the Consolidated Management Report of the CaixaBank Group. 

The most significant events of 2021 at CaixaBank, S.A. in the following areas, including research and 
development activities, are set out below and expanded upon in point 03: Statement of non-
financial information, from the Consolidated Management Report of the CaixaBank Group. 

 

CCuussttoommeerr  eexxppeerriieennccee  ____________________________________________________________________________________________________________________________________________________________ 

▪ CaixaBank  BBeesstt  BBaannkk  iinn  SSppaaiinn  22002211  aanndd  BBeesstt  BBaannkk  iinn  WWeesstteerrnn  EEuurrooppee  22002211  by Global Finance 
magazine 

▪ CaixaBank voted BBeesstt  BBaannkk  iinn  SSppaaiinn  22002211 by Euromoney.  

▪ CaixaBank launches a  ppllaann  ttoo  mmaakkee  iitt  eeaassiieerr  ffoorr  iittss  ccuussttoommeerrss  ttoo  aacccceessss  EEuurrooppeeaann  NNeexxtt  
GGeenneerraattiioonn  ffuunnddss. 

▪ CaixaBank,  awarded  BBeesstt  BBaannkkiinngg  TTrraannssffoorrmmaattiioonn  iinn  tthhee  WWoorrlldd  by Euromoney. 

IInnnnoovvaattiioonn  aanndd  ddiiggiittaalliissaattiioonn      __________________________________________________________________________________________________________________________________________ 

▪ CaixaBank  ccoommpplleetteess  tthhee  llaarrggeesstt  tteecchhnnoollooggiiccaall  aanndd  ccoommmmeerrcciiaall  iinntteeggrraattiioonn to date in Spain. 

▪ CaixaBank, named WWeesstteerrnn  EEuurrooppee''ss  MMoosstt  IInnnnoovvaattiivvee  BBaannkk  22002211 by Global Finance magazine. 

▪ CaixaBank,  BBeesstt  DDiiggiittaall  BBaannkk  iinn  rreettaaiill  bbaannkkiinngg  in Spain by Global Finance. 

▪ CaixaBank, voted WWoorrlldd''ss  MMoosstt  IInnnnoovvaattiivvee  BBaannkk  22002211 by EFMA-Accenture. 

  

  

  

PPeeooppllee  mmaannaaggeemmeenntt  ____________________________________________________________________________________________________________________________________________________________ 

▪ CaixaBank BBeesstt  CCoommppaannyy  iinn  tthhee  WWoorrlldd  iinn  GGeennddeerr  EEqquuaalliittyy according to the Bloomberg 
international index. 

▪ CaixaBank and employee representatives reach a  llaabboouurr  aaggrreeeemmeenntt  ffoorr  tthhee  rreeoorrggaanniissaattiioonn  ooff  
tthhee  IInnssttiittuuttiioonn.. 

 

SSuussttaaiinnaabbiilliittyy  ____________________________________________________________________________________________________________________________________________________________________________ 

▪ CCaaiixxaaBBaannkk  bbeeccoommeess  aa  ffoouunnddiinngg  mmeemmbbeerr  ooff  tthhee  NNeett  ZZeerroo  BBaannkkiinngg  AAlllliiaannccee  ((NNZZBBAA)), an initiative 
that promotes net zero emissions by 2050. 

▪ CaixaBank issues  iittss  ffiirrsstt  TTiieerr  22  ssuubboorrddiinnaatteedd  ggrreeeenn  bboonndd  iinn  tthhee  aammoouunntt  ooff  EEUURR  11,,000000  mmiilllliioonn.. 

▪ CaixaBank,  wwoorrlldd  ssiillvveerr  mmeeddaall  iinn  tthhee  SSuussttaaiinnaabbiilliittyy  YYeeaarrBBooookk  22002211  rreeppoorrtt..  

▪ CaixaBank adheres to the nneeww  iinniittiiaattiivvee  wwiitthhiinn  tthhee  ffrraammeewwoorrkk  ooff  tthhee  UUnniitteedd  NNaattiioonnss  PPrriinncciipplleess  
ffoorr  RReessppoonnssiibbllee  BBaannkkiinngg focused on measures for financial inclusion and financial health. 

▪ CDP (Carbon Disclosure Project) recognises CaixaBank as a lleeaaddiinngg  ccoommppaannyy  iinn  ssuussttaaiinnaabbiilliittyy 
for its action against climate change. 

 

 

 

 

VISIBILITY FOR 
LIFE BELOW WATER 
GROWING SLOWLY 
(SDG 14)
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SUSTAINABILITY

Corporate responsibility
Taking responsibility for the protection of life, quality of life, 

health and safety, and the environment are among Swatch Group's 
fundamental concerns. The company endeavors to do the best it 
can in all areas and at all levels to live up to this responsibility. The 
Group's aim is to create value for its stakeholders, the environ-
ment and society as a whole. Environmental, ethical and social 
criteria have therefore always been an integral part of its corpo-
rate culture and its sourcing policy. The Executive Group Manage-
ment Board, the Extended Group Management Board and the 
management of the units ensure on a daily basis that this culture 
of responsibility is implemented and that all employees at all lev-
els sustain and practice this approach. Swatch Group strives to 
ensure that resources are used efficiently and sparingly to guar-
antee that its products are manufactured and marketed in a sus-
tainable and environmentally friendly manner, and thereby secure 
its long-term success. The use of recyclable materials and sub-
stances as well as environmentally friendly production methods 
are taken into consideration as early as the planning and develop-
ment phase of each new product. In 2001, Swatch Group began to 
set clear environmental and efficiency targets and to implement 
effective measures throughout the Group in order to play its part 
in preserving the environment. The company is also actively com-
mitted to protecting international human rights and fighting all 
forms of corruption in connection with its business activities.

Swatch Group's commitment to the  
Sustainable Development Goals (SDGs)

Swatch Group aims to meet the needs of current generations 
without jeopardizing the ability of future ones to satisfy their own 
needs. The company's sustainability management is based on 
the United Nations' 2030 Agenda, which was adopted by the UN 
Member States. The Agenda's 17 goals form the international 
and universally applicable framework for sustainable develop-
ment. Every SDG is essential to securing the prosperity of people 
and the planet. Swatch  Group has identified 13  SDGs that are 
particularly relevant for the company and its stakeholders, and 
which it can and will play a part in achieving. It has defined its 
commitments, and it will continue to refine them on an ongoing 
basis, adding goals, actions and KPIs.

DESCRIPTION SWATCH GROUP'S COMMITMENTS

Ensure healthy lives and promote  
well-being for all at all ages

• Ensure no work-related fatalities
• Prevent work-related injuries and illnesses

Ensure inclusive and equitable high-quality education 
and promote lifelong learning opportunities for all

• Train specialists in house through watchmaking schools 
and an extensive range of apprenticeship programs

• Promote employee training and development

Achieve gender equality and 
empower all women and girls

• Conduct regular pay reviews
• Increase the number of women in management roles

Ensure availability and sustainable management 
of water and sanitation for all

• Take measures to minimize water use  
when constructing new buildings

• Take care to minimize water use in production and use  
of circuit water as much as possible

Ensure access to affordable, reliable, 
sustainable and modern energy for all

• Products are developed so that they can be operated  
with sustainable energy as far as possible  
and that they use minimal energy consumption

Promote sustained, inclusive economic growth, 
full and productive employment 
and decent work for all

• Commit to manufacturing in Switzerland  
and training employees to become specialists

• Be an attractive and responsible employer

Build a resilient infrastructure, promote 
inclusive and sustainable industrialization 
and foster innovation

• Remain the leader for the number of new patents  
in the Swiss watchmaking industry

Ensure sustainable consumption 
and production patterns

• Offer durable products that can be repaired
• Take into account sustainability in the supply chain
• Use sustainable materials
• Continue to increase the amount  

of recycled materials used
• Switch to bio-based plastics

Take urgent action to combat climate change  
and its impacts

• Become climate neutral by 2050
• Continually increase the energy efficiency  

of the company's facilities and processes
• Develop products with a minimal carbon footprint

Conserve and sustainably use the oceans, seas and 
marine resources for sustainable development

• Minimize water use
• Audit suppliers in relation to water management
• Reduce the use of plastics to minimize  

the threat of microplastics

Protect, restore and promote sustainable use  
of terrestrial ecosystems

• Only use certified timber
• Do not use leather from protected or endangered species
• Take steps to reduce emissions
• Avoid waste

Promote peaceful and inclusive societies, 
provide access to justice for all and build effective, 
accountable and inclusive institutions at all levels

• Take a zero-tolerance approach to corruption,  
modern slavery and child labor

• Comply with international sustainability standards 
(RJC, Kimberley Process, etc.)

• Safeguard and promote human rights  
and sustainability in supply chains

Strengthen the means of implementation and revitalize 
the global partnership for sustainable development

• Swatch Group brands support specific actions  
taken on sustainability by third parties
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HERMES TAKES THE 
LEAD ON LIFE ON 

LAND (SDG 15)
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131 2020 UNIVERSAL REGISTRATION DOCUMENT HERMÈS INTERNATIONAL

CORPORATE SOCIAL RESPONSIBILITY
PLANET: ENVIRONMENT

EVALUATION OF INDUSTRIAL CONSUMPTION (IN M3) 

2011 

345,473 

2012 

376,938 

2013 

510,314 

2014 

493,252 

2015 

502,632 

2016 

768,163 

2017 

713,533 

2018 

719,725 

2019 

668,469 

2020 

580,253 

INDUSTRIAL WATER BY MÉTIER IN 2020 

Tannery 
59.1% 

Textiles 
28.4% 

Leather goods 
4.5% 
Metal 
1.6% 

Cristal 
1.5% 

Logistics 
1.2% 

Perfumes 
1.1% 

Footwear 
0.9% 

Silversmith 
0.8% 

Porcelain 
0.4% 

Beyrand 
0.4% 

Jewellery 
0.1% 

Note: figures for farms in the United States and Australia, whose 
consumption is by nature different, are not included in these charts. 

GROUP 2018 2019 2020 

Intensity m3 /Revenue in millions of 
euros

 
121 97 91 

Tanneries 
Hermès operates seven tanneries, five of which are in France (Annonay, 
Le Puy-en-Velay, Vivoin, Montereau and the Mégisserie Jullien in Chabris, 
acquired in May 2020), one in Italy and one in the United States. 

TANNERIES (FROM 1 NOVEMBER N-1 
TO 31 OCTOBER N) 2018 2019 2020 

Water in m3 433,895 407,231 343,121 

(1) The reporting scope includes the Tanneries du Puy, acquired in 
November 2015. 

(2) From 2018, the reference period is the 12-month period from 1 November of 
the previous year to 31 October of the current year. 

(3) The scope of reporting includes the Mégisserie Jullien (acquired in May 2020) 
whose data measured over the period May 2020 to October 2020 are 
included in these figures. 

(4) Figures for farms located in the United States and Australia, whose 
consumption is by nature different, are not included in these figures. 

Water consumption and effluent treatment are major challenges for the 
Hermès Group’s tanneries. Historically located close to rivers, they use 
this water for the purposes of tanning, dyeing and finishing hides. A total 
of 63% of the water for the division’s seven tanneries comes from 
watercourses or boreholes. The rest comes from municipal sources. 

Water consumption control is based on monthly monitoring of 
consumption, preventive maintenance programmes for facilities, regular 
verification and calibration of meters, installation of new individual 
meters, and programmes to raise employee awareness. Significant 
discrepancies unrelated to production differences are analysed and 
verified in order to locate and repair any possible leaks. The division’s 
total water consumption fell by 16% in 2020 due to the efforts mentioned 
above but also due to the drop-in activity caused by the temporary 
closure of sites, as a result of the Covid-19 pandemic. 

Textile 

TEXTILE (FROM 1 NOVEMBER N-1 TO 
31 OCTOBER N) 2018 2019 2020 

Water in m3 219,458 198,300 164,636 

Water is a fundamental and precious element for textile finishing, 
whether for washing, dyeing or colour preparation. Some 95% of the 
water abstracted comes from boreholes installed on production sites. 
The Textile division works every day to minimize water consumption, find 
innovative solutions to increase the proportion of recycling, and 
quantitatively monitor the impact of the actions carried out. As an 
example, at the AEI site, in order to mobilise each employee to achieve 
the targets, the quantity of water used per kilogram of silk produced is 
included in the calculations for incentive schemes. AEI represents 16% of 
the division’s consumption. 

At Ateliers AS, the total reduction in water consumption was 16.8%. 
Thanks to the work carried out in recent years on the recycling of water 
from washing equipment, this result was highlighted by the decline in 
activity linked to the health situation. This approach will be continued in 
2021 by equipping one of the washing machines with the latest water 
reduction technologies. Likewise, the new printing line being installed will 
benefit from an innovative washing system that is low on water and 
energy. Ateliers AS has also launched a study on an additional 
wastewater treatment process that aims to recycle 50% of the site’s total 
consumption for other basic uses (cleaning tools). Its commissioning is 
scheduled for the end of 2022, and will significantly reduce its 
environmental footprint.

2021 2022

0 2000 4000 6000

Walgreens Boots
Alliance

Volvo

Hermes

Vodafone Group

Verbund AG

Enel

Prosus

Caixa Bank

Inditex

Telefonica

0 500 1000 1500 2000

Nestle

Inditex

Banco Santander

Adidas

Foschini

EssilorLuxottica

Telefonica

Hermes

Prosus

Kering

TELEFONICA TAKES 
THE LEAD ON PEACE & 
JUSTICE (SDG 16)

On page 26 one can see how the Stock listed companies realized the importance to report as well about how 
they have improved in regards to becoming a trusted institution within their local, national and international 
communities.

The examples from Enron to Wirecard underscore how little it takes to vanish even as stocklisted global 
player. The fi nance sector is feeling the heat over and over again – most recent related to their criminal activities 
around Cum Ex as well as pretending providing products around sustainability without going the extra mile 
ensuring what they lable as “sustainable” truly represents all required aspects defi ned by the authorities. The 
fact, that the Wirecard victims have yet not adressesd the German Stock Exchange and its role connected to 
the rise and fall  of this oscam will not mean that those, who had accepted the company within the Dax will not 
be asked about their special responsibility of giving a company the “gold-standard” position of being one of the 
most iconic 30 companies in Germany without ensuring all aspects were covered providing this “certifi cation”.

With the new EU regulatory demand from any fi nance entity managing 3rd parties money to ensure that 
each investment is in line with sustainability principles is only a fi rst step down the road requesting from banks, 
insurances etc. a higher lever of research and certifi cation quality than being currently in place. A recent poll 
stating, that only 17% of those working in a bank knowing what SDGs means underscores how serious the 
governments are regarding defi ning SDG 16.
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EXAMPLE 1 SDG 16 ADIDAS: MEDIA 
CRITICIZE SHORT-TERMISM AND 

SHAREHOLDER VALUE FOCUS

ADIDAS 2022 SDG COMMITMENT ADIDAS INTERNATIONAL MEDIA IMAGE

The media emphasize several key problems 
that need to be addressed by the incoming 
CEO: (1) long-termism instead of short-ter-
mism when it comes to financial performance 
and value creation. The beginning of Adidas’ 
deep decline in image was the announcement 
to halt rent payments to shop tenants at the be-
ginning of the Covid-19 pandemic, weeks after 
releasing the best-ever annual results. (2) Part-
ners with integrity and the right values when it 
comes to collaboration with influencers. (3) A 
corporate culture that truly embraces all emplo-
yees, regardless of origin and color. (4) Custo-
mer-centricity in terms of different markets as 
well as sales channels instead of centralism 
and steering along narrow financial targets. 

Adidas has stressed a number of UN SDGs in 
its recent annual financial report. It emphasized 
especially SDG 8 – Decent Work and Economic 
Growth. However, SDG 17 (Partnership for the 
Goals) and SDG 12 (Responsible Consumption) 
were accentuated as well. Indeed, Decent Work 
should be a top priority of apparel makers in 
light of the production in countries with low la-
bor costs and unclear or bad conditions regar-
ding wages, occupational health, employees’ 
rights, etc. Also, focusing on responsible con-
sumption is key and the media have embraced 
initiatives to reduce plastic waste and boost 
recycling (e.g. in 2019). However, the deep fall 
in adidas international media reputation since 
2019  indicates not only operational problems 
like aggressive competitors. 

0 500 1000 1500

SDG14
SDG3
SDG7

SDG in general
SDG6
SDG4

SDG16
SDG5

SDG10
SDG9

SDG13
SDG12
SDG17

SDG8

Number of statements

-60

-40

-20

0

20

40

60

Ba
la

nc
e 

of
+/

-r
at

in
g

in
 %

HR + Management Sustainability

Financials/stock

2012 2014 2016 2018 2020 2022

positive

negative

-60

-40

-20

0

20

40

60

Ba
la

nc
e 

of
+/

-r
at

in
g

in
 %

HR + Management Sustainability

Financials/stock

EXAMPLE 2 SDG 16 MICROSOFT: 
MEDIA INCREASINGLY CHALLENGE 
THE LICENCE TO OPERATE 
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MICROSOFT 2022 SDG COMMITMENT MICROSOFT INTERNATIONAL 
MEDIA IMAGE

2012 2014 2016 2018 2020 2022

positive

negative

blem is that it is not clear from the terms and 
conditions what data Microsoft collects from 
its Office customers and what the company 
does with it. Anyone who tries to understand 
this will fail, says Thomas Petri, the Bavarian 
data protection commissioner.” (Bayerischer 
Rundfunk). Microsoft says in its annual report it 
has “accrued aggregate liabilities of $364 milli-
on” as of June 30, 2022 (p. 76). It fails to menti-
on the claims in German court regarding patent 
infringement in cloud technology which alone 
could cause more damage. It is difficult to find 
comments on the potential impact of Office 
365 being potentially banned from public IT.

https://www.br.de/nachrichten/wirtschaft/datenschutz-
microsoft-365-bleibt-fuer-unternehmen-ein-risiko,TPFbwc1

In its 2022 released annual financial report (on 
2021) Microsoft highlights SDG16 – Peace, Ju-
stice and Strong Institutions. Industry, Innovati-
on and Infrastructure ranks second, Sustainab-
le Cities and Communities rank third. Microsoft 
is the No.1 provider of operating systems it 
thus has a special obligation when it comes to 
being a trusted institution, working according 
to transparent rules, being fully compliant with 
data security and data protection regulation, 
and acknowledging intellectual property. The 
strong emphasis on SDG 16 in the annual re-
port could be seen as such a commitment. But 
opinion-leading media like the FAZ challenge 
Microsoft with regards to crucial issues related 
with SDG16. Media have featured statements 
from data protection authorities like: “The pro-
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EXAMPLE 3 TESLA: OPINION LEADING 
MEDIA REFER MORE AND MORE TO 

FINANCE EXPERTS FEARING ELON 
MUSK IS ABOUT TO LOOSE NOT ONLY 

TWITTER, BUT AS WELL TESLA

TESLA 2022 SDG COMMITMENT COVERAGE TONE ON ELON MUSK 2022 
IN DIFFERENT ROLES

clearly help to boost market share. But leading 
international media have recently stressed a 
potential roadblocks on Tesla’s way: (1) Clean 
energy depends not only on green power, but 
also green batteries. Recycling is increasingly 
regarded as a problem for the industry. (2) The 
workplace culture is described by the media as 
problematic. Unions in Germany claim there 
would be a 20 per cent pay-gap compared to 
industry wages. (3) Cities and communities are 
said to face pressure e.g. when it comes to hos-
ting new plants to stretch environmental regu-
lation. (4) Elon Musk is considered to be genius, 
but the media reporting indicates a decline in 
his credibility.

Tesla has been heralded in international media 
as electric-car pioneer. Stock prices skyrocke-
ted between end of 2019 and November 2021 
making Tesla the most valuable car-maker. 
Maintaining a high valuation, however, depends 
on trust: trust by consumers, trust by share-
holder, trust by authorities and regulators, etc. 
Between November 2021 and December 2022 
Tesla has lost more than half of its share value. 
What has gone wrong? The company stresses 
SDGs 7 (Affordable and Clean Energy) and 8 
(Decent Work and Economic Growth) as well as 
SDG 11 (Sustainable Cities and Communities) 
in its recent fi nancial report. Progress on af-
fordable clean energy supply is a precondition 
for growth of the E-car market as is economic 
growth. Cities, which regulate in favor of E-cars, 

SCHNEIDER ELECTRIC 
MAINTAINS LEAD ON 
PARTNERSHIPS FOR 
THE GOALS (SDG 17)
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33Life Is On | Schneider Electricwww.se.com
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* Borrowings, capital increases and treasury stock disposals.
(1) Of which €307 million in R&D.
(2) Of which €136 million for long-term pension assets.

Employees: 
wages

€8,434 million

States: 
income taxes

€966 million

Non-governmental 
organizations: 

donations
€19 million

Shareholders: 
dividends

€1,447 million

Bank: 
net bank fees

€95 million

Procurement 
and other

€15,775 million

Net external financing* 
including capital change

(€1,646 million)

Investments and 
development
€817 million(1)

Net financial 
investments

€4,351 million(2)

Operating Cash flow after 
Dividend Payment

€2,169 million

Change 
in cash

(€4,645 million)

2021 Total Revenue: €28,905 million

Investment capabilities

R&D: €1,539 million

Shared sustainable and responsible value
Schneider Electric aims to boost its positive impact on the planet and society at large by promoting 
a green and responsible growth that is shared with all its internal and external stakeholders. 

Unique ecosystem of partners 
To share its expertise and develop high-performance solutions, 
Schneider Electric builds long-term partnerships with a wide range 
of global and local players. 

Schneider has developed the industry’s largest network of 
distributors, and works with many types of suppliers, as well as with 
its end customers. The Group is continually strengthening its local 
connections in all countries to deliver the best customer experience 
and co-develop sustainable and effective digital solutions. 

Alongside business partnerships, the Group is involved in  
various local or international associations and organizations 
supporting sustainability, working with key players from across 
society. Schneider confirms its commitment to and participation 
in discussions on challenges related to climate change. To further 
advance social and environmental best practice, Schneider Electric 
reiterates its commitment to the Ten Principles of the United Nations 
Global Compact on an annual basis. Since 2018, the Group has 
been among the 38 LEAD companies most committed to this 
initiative. The Group is also an active member of the Business for 
Inclusive Growth (B4IG) coalition.

Last but not least, the Group is committed to all its employees 
empowering people across generations and regions and offering 
equal opportunities.      

Revenue breakdown by stakeholder 
Every year for the last 15 years, Schneider Electric has published a diagram showing its revenue distribution and financial flow for its various 
stakeholders.

Source: CSR sector reporting guide, 2017.

Stakeholder mapping 
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AGENDA

1. INTRODUCTION AND PURPOSE

2. RECENT TRENDS IN SDG-RELATED 
REPORTING OF GLOBAL LARGE CAPS

3. IMPACT INVESTING TARGETS BY SDG

4. SDG RELATED INVESTMENT CONCEPT

5. APPENDIX

PERFORMANCE

As of 11/30/2022Investment Summary iShares MSCI ACWI ETFUS Dollar

UNGSII GLOBAL SUSTAINABLE STRATEGY USD

Monthly Returns
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year

2022

2021

2020

2019

2018

2017

2016

2015

2014

-2.65 -0.93 1.22 -5.86 0.79 -8.42 6.33 -2.39 -9.58 7.73 8.82 -6.69

-0.75 4.50 5.92 3.97 3.05 -1.49 -0.09 1.63 -2.89 3.52 -3.91 5.82 20.34

-2.00 -8.36 -14.40 8.25 3.87 3.10 3.09 6.28 -2.81 -2.11 13.36 3.53 9.03

9.20 2.57 -0.19 3.93 -5.66 6.47 -0.03 -2.71 3.16 2.11 3.12 2.85 26.82

5.46 -4.15 -2.90 1.16 -0.27 -0.34 2.49 0.67 0.16 -7.26 2.80 -8.24 -10.78

3.19 2.18 1.66 2.56 2.95 0.50 3.11 0.53 2.45 1.68 1.85 1.72 27.25

-7.64 -0.02 8.08 1.90 -0.38 -3.64 5.71 0.70 0.66 -0.53 3.75 2.40 10.55

-1.21 6.55 -1.81 3.04 -0.42 -1.71 1.96 -7.12 -3.74 7.84 -1.36 -1.30 -0.24

-3.54 6.14 -0.20 0.73 3.25 0.73 -2.04 1.36 -3.94 1.75 3.64 -1.73 5.80

Risk/Reward vs. Benchmark
Calculation Benchmark: iShares MSCI ACWI ETF

1 Year 3 Years 5 Years

Alpha

Beta

R2

Tracking Error

Information Ratio (geo)

Excess Return

Std Dev

Sharpe Ratio

Sortino Ratio

Downside Deviation

Batting Average

Up Capture Ratio

Down Capture Ratio

Up Period Percent

Down Period Percent

0.83

96.82 93.94

1.32

94.70

0.57

9.79

1.12 4.98

0.21

4.12

0.10

6.21

9.77 1.10

19.92

0.44

17.80

-0.01 0.45 0.40

-0.02 0.66 0.59

66.67 44.44

0.29

43.33

3.17 2.66

80.17 92.40

109.47

96.12

96.98 98.40

50.00 55.56 56.67

50.00 44.44 43.33

0.97 0.96 0.98

5 Years 7.10 6.66 0.44
3 Years 7.99 6.88 1.10

Trailing Returns
Calculation Benchmark: iShares MSCI ACWI ETF

Portfolio
Return %

Benchmark
Return %

+/-
Benchmark

Return %

6 Months -1.860.74 2.60

1 Year -1.26 -11.03 9.77

2 Years 7.82 2.98 4.84

Asset Allocation
Portfolio Date: 11/30/2022

%
Energy 1.3
Materials 6.0
Industrials 12.8
Consumer Discretionary 17.1
Consumer Staples 10.9
Healthcare 15.5
Financials 21.6
Information Technology 11.6
Communication Services 2.4
Utilities 0.5
Real Estate 0.2
Total 100.0

Performance
Calculation Benchmark: iShares MSCI ACWI ETF

2014 2015 2016 2017 2018 2019 2020 2021 2022
-15.0
-10.0
-5.0
0.0
5.0
10.0
15.0
20.0
25.0
30.0

-15.0
-10.0
-5.0

UNGSII GLOBAL SUSTAINABLE STRATEGY USD iShares MSCI ACWI ETF

Re
tu

rn

Calculation Benchmark: iShares MSCI ACWI ETF
2014 2015 2016 2017 2018 2019 2020 2021 2022

UNGSII GLOBAL SUSTAINABLE STRATEGY USD

iShares MSCI ACWI ETF

5.80 -0.24 10.55 27.25 -10.78 26.82 9.03 20.34 -6.69

4.64 -2.39 8.22 24.35 -9.15 26.70 16.38 18.38 -14.39

Equity Style %
Morningstar Equity Style Box™

S
m
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l

M
id
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e

Value Blend Growth
Market Cap %

Market Cap Giant % 38.2

Market Cap Large % 46.1

Market Cap Mid % 15.6

Market Cap Small % 0.0

Market Cap Micro % 0.1

Value Factors %
P/E Ratio (TTM)

P/B Ratio (TTM)

P/S Ratio (TTM)

P/FCF Ratio (TTM)

Asset Alloc Other %

13.64

1.78

0.77

—

0.00

Growth Factors %
LT Earn Growth

Hist Earn Growth

Sales Growth

P/FCF Ratio (TTM)

10.77

14.41

10.30

—

Source: Morningstar Direct
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Style Breakdown Portfolio % Benchmark %
Large Value 33.74 20.47
Large Core 30.68 32.24
Large Growth 19.99 31.57
Mid Value 10.91 4.52
Mid Core 4.68 7.15
Mid Growth 0.00 3.92
Small Value 0.00 0.09
Small Core 0.00 0.02
Small Growth 0.00 0.02
Large Cap 84.41 84.28
Mid-Small Cap 15.59 15.72
Value 44.65 25.08
Core 35.36 39.41
Growth 19.99 35.51

Portfolio Portfolio Constituents Benchmark

Portfolio Overview
Composition Portfolio % Benchmark %

Cash 2.25 0.55
Stock 97.75 99.39
Bond 0.00 0.00
Other 0.00 0.05

Total 100.00 100.00

World Region Breakdown Portfolio % Benchmark %

Americas 61.73 65.32
North America 61.34 64.29
Latin America 0.39 1.03
Greater Europe 18.21 17.75
United Kingdom 5.59 3.96
Europe Developed 12.09 12.24
Europe Emerging 0.00 0.16
Africa/Middle East 0.53 1.39
Greater Asia 20.06 16.92
Japan 8.67 5.33
Australasia 6.45 2.04
Asia Developed 1.09 3.99
Asia Emerging 3.85 5.57

Top 10 Country Breakdown Portfolio % Benchmark %
United States 58.71 61.10
Japan 8.67 5.33
Australia 6.45 1.97
United Kingdom 5.59 3.96
Germany 3.86 1.94

France 3.01 2.73
Canada 2.63 3.18
Switzerland 2.29 2.83
India 2.17 1.64
China 1.68 3.24

0 50 100

Equity Sector Breakdown Portfolio % Benchmark %

h Cyclical 44.16 34.06

r Basic Matls 4.87 4.77
t Cons Cyclical 16.43 10.43
y Financial Svcs 22.67 16.15
u Real Estate 0.18 2.70
j Sensitive 28.90 42.05

i Comm Svcs 2.60 6.98
o Energy 1.64 5.62
p Industrials 12.80 10.04
a Technology 11.86 19.41
k Defensive 26.94 23.89

s Cons Defensive 10.91 7.78
d Healthcare 15.50 13.10
f Utilities 0.52 3.01

Fixed-Income Sector Breakdown Portfolio % Benchmark %
Government 0.00 0.00
Municipal 0.00 0.00
Corporate 0.00 3.39
Securitized 0.00 0.00
Cash and Cash Equivalents 0.00 96.59
Derivative 0.00 0.02

Credit Rating Breakdown Portfolio % Benchmark %
AAA — —
AA — —
A — —
BBB — —
BB — —
B or Below B — —
Not Rated — —

Top 10 Constituents
% Weighting

1 McKesson Corp 2.33
2 Default Cash 2.25
3 Tata Steel Ltd 2.12
4 Marubeni Corp 1.92
5 AbbVie Inc 1.84

6 Chipotle Mexican Grill Inc 1.81
7 Cigna Corp 1.72
8 Costco Wholesale Corp 1.67
9 AmerisourceBergen Corp 1.65
10 Macquarie Group Ltd 1.58

Portfolio Statistics
Style Box Value Factors Portfolio Benchmark
Price/Prospective Earnings — 15.18
Price/Book 1.63 2.30
Price/Sales 0.70 1.59
Price/Cash Flow 6.64 8.41
Dividend Yield % 3.49 2.59
Style Box Growth Factors
Long-Term Earning Growth % 10.77 10.91
Historical Earnings Growth % 14.41 22.88
Book Value Growth % 8.15 7.52
Sales Growth % 10.30 6.35
Cash Flow Growth % 16.12 13.41

Equity Valuation Price Multiples
Price to Earnings 13.64 16.17
Price to Book Value 1.78 2.50
Price to Sales 0.77 1.84
Price to Cash Flow 6.04 12.08

Financial Ratios
ROE % 24.38 25.90
ROA % 6.48 9.52
Net Margin % 13.79 17.57
Debt to Capital % 46.82 39.70

Fixed Income Style
Avg Eff Duration — —
Avg Eff Maturity — —
Avg Credit Quality — —
Avg Wtd Coupon — —
Avg Wtd Price — —

Misc
% Market Value in Top 10 Holdings 18.89 14.65
Average Expense Ratio — 0.32

© Morningstar 2022. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information, data, analyses and opinions contained herein (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by Morningstar, (3) may not be copied
or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be
correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses
or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Past financial performance is no guarantee of future results.
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Cumulative Return as of 11/30/2022
Total Return % Portfolio Benchmark
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Rolling Return as of 11/30/2022
3 Yr Rolling Return % Portfolio Benchmark
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Disclosure:
If applicable, the portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning
assumptions selected by your  financial  professional.  Hypothetical  performance is  for  illustrative  purposes only  and is  not  a  guarantee of  future  results.  Actual
performance returns will vary. If required to do so under applicable regulation, your financial professional has determined that you have the resources and financial
expertise to understand the risks and limitations of using such hypothetical performance returns in making investment decisions. “Net” performance returns are
calculated using the fees and expenses input by your financial professional. “Gross” performance returns are calculated before the deduction of all fees and expenses
that you have paid or would have paid in connection with your financial professional’s services. Such fees may include investment advisory fees; however, not all
financial professionals charge investment advisory fees. You should speak with your financial professional to understand the fees and expenses they included and
the impact that fees and expenses have on performance returns before making investment decisions. The historical benchmark index performance is selected by
your financial professional as a comparison tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to your financial
professional and any disclosures they provide to you for additional information.

Risk-Return as of 11/30/2022
3 Yr Total Return % Portfolio Benchmark Portfolio Constituents Risk-Free Rate

3 Yr Std Deviation %
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Trailing Returns as of 11/30/2022
Total

Return
+/-

Benchmark
1 Month 8.82 0.31
3 Month 5.99 1.78
6 Month 0.74 2.60
YTD -6.69 7.70
1 Year -1.26 9.77
3 Years 7.99 1.10
5 Years 7.10 0.44
10 Years 12.69 3.80
15 Years — —
Inception 13.56 —

Relative Statistics as of 11/30/2022
vs Benchmark 1 Yr 3 Yr 5 Yr 10 Yr
Alpha 9.90 1.32 0.57 3.35
Beta 0.97 0.96 0.98 1.04
R-Squared 96.82 93.94 94.70 89.05
Tracking Error 3.89 4.98 4.12 5.22
Information Ratio 2.51 0.22 0.11 0.73
Treynor Ratio -3.12 7.53 5.93 11.50

Downside Deviation 0.99 3.17 2.66 2.60
Batting Average 66.67 44.44 43.33 55.00

Up Capture Ratio 109.47 96.98 98.40 113.53
Down Capture Ratio 80.17 92.40 96.12 98.04
Up Number Ratio 1.00 0.91 0.87 0.91
Down Number Ratio 1.00 1.00 1.00 0.95
Up Percentage Ratio 0.67 0.41 0.41 0.59
Down Percentage Ratio 0.67 0.50 0.48 0.46

Risk Statistics as of 11/30/2022
1 Yr 3 Yr 5 Yr 10 Yr

Standard Deviation 21.51 19.92 17.80 15.67
Skewness -0.09 -0.45 -0.41 -0.41
Kurtosis -1.16 0.47 0.60 0.77

Sharpe Ratio -0.14 0.36 0.33 0.76
Sortino Ratio -0.20 0.54 0.48 1.20
Calmar Ratio -0.06 0.35 0.31 0.55

Positive Months 6 20 34 74
Negative Months 6 16 26 46
Worst Month -9.58 -14.40 -14.40 -14.40

Max Drawdown -20.40 -23.12 -23.12 -23.12

Calendar Returns as of 11/30/2022
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year

2012 16.85 -7.50 7.11 9.37 26.62
2013 12.48 5.32 9.51 18.60 53.86
2014 2.17 4.77 -4.61 3.62 5.80
2015 3.35 0.85 -8.84 4.99 -0.24
2016 -0.20 -2.18 7.15 5.69 10.55
2017 7.19 6.11 6.20 5.34 27.25
2018 -1.85 0.55 3.34 -12.52 -10.78
2019 11.79 4.38 0.34 8.31 26.82
2020 -23.12 15.92 6.49 14.89 9.03
2021 9.85 5.54 -1.40 5.27 20.34
2022 -2.38 -13.11 -6.16 — —

Disclosure:
The risk and return statistics shown above are for illustrative purposes only and are based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional. Such historic asset
allocations are not available for direct investment and the performance does not reflect costs, fees or expenses associated with investing in the instruments that could comprise the allocation. Historic asset allocations provide historical market data
that serves as point of reference to compare the performance of a particular investment and/or investment strategy. No representation is made by Morningstar that any historic asset allocation selected by your financial professional is an appropriate
measure for comparison.
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confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by Morningstar, (3) may not be copied
or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be
correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses
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UNGSII GLOBAL SUSTAINABLE STRATEGY USD
Time Period: 12/30/2011 to 11/30/2022

Currency: US Dollar
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UNGSII GLOBAL SUSTAINABLE STRATEGY USD iShares MSCI ACWI ETF

Source: Morningstar Direct
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ANIS ASGHAR
Anis is the CEO of Clan Capital a family office based in London. Following a career in 
M&A for a US telecoms business, he was a pioneer in founding a business in China 
in the late eighties. Following the sale of this business, he spent time with the family 
foundation, investing in emerging technology including cyber security, real estate, 

and hospitality. Having spent over 30 years in the City of London, Anis brings a wealth of experience 
in managing capital and investment structures. As CIO of UNGSII, he is responsible for the acquisi-
tion, deployment, and management of the foundations capital.

ALFRED R. BERKELEY, III
Al resumed the Chairmanship of the Firm in January 2013, a position previously 
held from 1996 to 2006. Al was President of NASDAQ Stock Market, Inc. from 1996 
until 2000 and was Vice-Chairman until 2003. Prior to returning to Princeton Ca-
pital Management, Al was Chairman of Pipeline Financial Group, Inc. Earlier in his 

career, as a General Partner of Alex. Brown & Sons, Al served as a software analyst where he was 
designated a First Team All American analyst. He has served as a Director of a number of compa-
nies, institutions and non-profit organizations including Safeguard Scientifics, Comshare, Cognos, 
Webex Communications, ACI Worldwide, Realpage, Edgar Online, The Nature Conservancy, The 
World Economic Forum USA and Johns Hopkins University among others. Al has also served on a 
number of government advisory panels: The President’s National Infrastructure Advisory Council, 
U.S. Department of Homeland Security Committee on Homeland Advisory System, Committees on 
Scientific Communications and National Security, Monetary Authority of Singapore’s International 
Advisory Council, among others.

JOSEPH A. CAJIGAL  
Joe is the Chief Executive Officer of Princeton Capital Management’ and is respon-
sible for managing equity and balanced portfolios for clients. Previously, Joe was 
founder of Hudson Canyon Investment Counselors. Previously he was the Executive 
Officer responsible for the management of Fiduciary Trust Company International’s 

("Fiduciary") domestic mutual fund company, its non-U.S. mutual fund company and its registered 
broker dealer. During his tenure, he served as a member of Fiduciary’s Management committee, 
Fiduciary’s Executive committee, Division Executive for the Investors Services Division, President 
of its tax planning and compliance subsidiary and President of its New York Stock Exchange regis-
tered broker-dealer. Joe holds a BA degree in Mathematical Economics from St. Peter’s College.

FRANCESCO DE LEO
Francesco de Leo is Executive Chairman of Kaufmann & Partners (K&P), a financi-
al advisory and investment company headquartered in Madrid focused on the im-
pact on disruptive innovation targeting the convergence of Artificial Inteligence (AI), 
blockchain, Mobility as a Service (MaaS) and the evolution of the energy storage and 

CONTRIBUTORS CONTRIBUTORS

distribution. Francesco de Leo is Ambassador at Large at the World Artificial Intelligence Cannes 
Festival and a past-director of the Italy-China Foundation, as a delegate of the Ministry of Industry 
and Economic Development (MISE). He is director of Todini Costruzioni Generali, in charge of Inter-
national Relations and Sustainability, and Executive Chairman of Todini Construcciones y Servicios 
in Madrid. Together with Roland Schatz and Matthias Vollbracht, FDK has been an active member 
of the United Nations Global Sustainability Index Institute (https://www.ungsii.org), working jointly 
together at the launch of the CSR Report (Corporate Sustainability Report), presented in Davos at 
the World Economic Forum, since 2012.

RACHELINE MALTESE
Racheline Maltese works as a researcher at Media Tenor International focusing on 
the media portrayal of economic and political issues; she has been with the com-
pany since 2002. Her academic and professional background includes a journalism 
degree from The George Washington University and a stint in the Computer Assis-

ted Reporting unit of the Associated Press. In addition to her work with MTI, she is widely published 
on pop-culture topics, and her work has appeared in media outlets like Salon as well as in academic 
texts from McFarland. She is based in New York City. 

ROLAND SCHATZ
Roland Schatz is the Founder and CEO of InnoVatio Publishing and Media Tenor 
International in Zurich/Switzerland. He is the founder of the UNGSII foundation in 
support of the United Nation’s Sustainable Development Goals. For the last 30 years 
he has been devoted to implementing social change. In 2008 he launched, together 

with Prince Ghazi of Jordan, the C1 One World Dialogue foundation to improve Inter-Faith-Dialogue. 
The InnoVatio network of academics, entrepreneurs and media leaders initiated the Global Susta-
inability Index. Schatz teaches Perception Change and hosts masterclasses on ‘Unlearning Intole-
rance’ together with UN Academic Impact.

MATTHIAS VOLLBRACHT
Matthias Vollbracht is the Director of Business Research at Media Tenor Interna-
tional in Vienna/Austria, Managing Director of Awareness Metrics, a platform for 
reputation risk and investment signal solutions and Head of Research of UNGSII 
foundation. His research focuses on the impact of media on public opinion, sta-

keholder groups and the reputation of institutions and individuals. Furthermore, he explores the 
influence of media on asset prices and economic behavior, like investor and consumer confidence. 
Matthias Vollbracht has been working for major international clients with focus on reputation ma-
nagement, agenda-setting, target systems, crisis communication, management reputation, financi-
al communication, and CSR. He has developed reputation insurance solutions based on empirical 
risk assessment. He holds degree in economics from the University of Mainz and a Ph.D. in media 
science from the University of Stuttgart-Hohenheim and has worked as a business journalist.
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3M
AB Inbev
ABB
Abbott Laboratories
AbbVie
ABN Amro
Accenture
Access Bank
Adidas
Aditya Birla Group
Adobe
Advanced Card Systems
Adyen
Aegon
Aeon
Aetna
Agilent Technologies
Agility
Ahold Delhaize
AIA Group
AIG
Air Canada
Air France
Air India
Air Liquide
Air New Zealand
Airbus Group
Akamai
AKBank
Akzo Nobel
Alcoa
Alibaba
Allianz
Allstate
Alphabet (Google)
Amadeus IT Group
Amazon
AMD
America Movil
American Airlines Group

American Express
AmerisourceBergen
Amgen
Andritz AG
Apple
Applied Materials
Arcelik
ArcelorMittal
Arconic
Arrow Electronics
Asahi Glass
Aselsan
Asenav
ASML
Aspen Pharmacare
Assicurazioni Generali
Associated British Foods
Astra Zeneca
Astral Foods
AT&T
Atlas Copco
Attacq
Audi AG
Australia & New Zealand 
Banking Group
Austrian Post
Aviva
Avnet
Avon Products
AXA
Banco Bilbao Vizcaya Arge-
naria
Banco Bradesco
Banco Santander
Banco Security
Bank Mandiri
Bank of America
Bank of Montreal
Bank of Nova Scotia
Banpu

Barclays
Barloworld
BASF
Baxter
Bayer
BB&T
BCE
Beckton Dickinson
Beiersdorf AG
Berkeley Group Holdings
Berkshire Hathaway
Best Buy
BHP Billiton
Bidvest
Bilfinger
Billabong
Bim Magazalar
Biogen
Blackrock
Blackstone
BMCI
BMW
BNP Paribas
Boeing
Boerse Stuttgart
Botswana Insurance
Brait
Bristol-Myers Squibb
British Airways
British American Tobacco
British Land
BT Group
Caixa Bank
Canadian National Railway
Canon
Capevin Holdings
Capital One Financial
Capricorn Investment Group
Cardinal Health
Cargill

COMPANIES ANALYZED 
FOR THE SCR500

Carlsberg
Carnival
Cashbuild
CCR
Cebu Air
Cemex
Cencosud
Centene
Central Pattana
China Electronics Techno-
logy
China Mobile Communica-
tions
China Vanke
Chipotle
Chiristian Dior
Chunghwa Telecom
CIBC
Cielo
Cigna
Ciputra Development
Cisco Systems
CITIC Group
Citigroup
Clorox
CMPC Empresas
Coach
Coca-Cola
Cognizant
Colgate-Palmolive
Coloplast
Comcast
Commonwealth Bank of 
Australia
Compal Electronics
Compañía de Minas Buena-
ventura
Compass Group
Conagra
Continental

Costco
Covestro
CPC
Credicoop
Credicorp
Credit Suisse Group
CRH
CSL
CVS Health
Daikin
Daimler
Danaher
Dangote
Danone
Debeka
Deere
Delivery Hero
Dell
Delta Air Lines
Delta Corporation (India)
Delta Corporation Limited 
(Zimbabwe)
Dendra Systems
Denso
Deutsche Bahn
Deutsche Bank
Deutsche Boerse
Deutsche Post
Deutsche Telekom
Deutsche Wohnen
Diageo
Disney
Distell
DNB
Dole Food
Dongfeng Motor Group
E.ON
East Japan Railway
Ebay
Ecobank Ghana

Ecolab
Electricite de France
Electrolux
Electronic Arts
Emerson Electric
Emirates Group
Empresas Copec
Enbridge
Enel
Enel Americas
Energizer Holdings
Engie
ENI
Enka Insaat
Equinix
Eregli Demir
Erste Group Bank
Eskom
EssilorLuxottica
Estee Lauder
Etisalat
Evonik Industries
Expedia
Express Scripts Holding
Facebook
Fannie Mae
FedEx
Femsa
Fifth Third
First Abu Dhabi Bank
First Group (Greyhound)
Flextronics International
Fluor
Flutter Entertainment 
Ford Motor
Ford Otosan
Formosa
Foschini
Freddie Mac
Fresenius
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Fresenius Medical Care
Fujitsu
Garanti Bankasi
Geberit
General Electric
General Mills
General Motors
Genting Malaysia Berhad
George Weston
Gerdau
Gildan
GlaxoSmithKline
Glencore
Goldman Sachs
Greenbay Properties
Grindrod Limited
Grupo Bimbo
Grupo Financiero Banorte
Grupo Televisa
H&M Hennes & Mauritz
Hankook Tire
Hannover Re
HanseMerkur
Haseko
HCL
HDFC
HeidelbergCement
Heineken Holding
Henkel
Herbalife
Hermes
Hershey
Hindustan Petroleum
Hindustan Unilever
Hitachi
Home Depot
Honda Motor
Honeywell International
Hormel
HP

HSBC Holdings
Humana
Hyflux
Iberdrola
IBM
Iceland Air
Ichthion
Ikea
Imperial Brands
Inditex
Infineon
Infosys
ING Group
Ingersoll Rand
Innolux
Inpex
Intel
Intercontinental Exchange
International Paper
Intesa Sanpaolo
Intuit
IS Bankasi
Isdemir
Itau Unibanco Holding
ITC
Itochu
Japan Post Holdings
Japan Tobacco
Jardine Matheson
JBS
Jet Blue
JM Smucker
Johnson & Johnson
Jollibee Foods
JP Morgan Chase
Julius Bär
Kao
KBC Group
KDDI
Kering

Kikkoman
Kimberly-Clark
Kirin
Koc Holding
Kone
Kraft-Heinz
Kroger
LafargeHolcim
LATAM Airlines
Legrand
Liberty Mutual Insurance 
Group
Liberty Two Degrees
Linde
Live Nation
Lloyds Banking Group
LM Ericsson
Lockheed Martin
London Stock Exchange
Lufthansa Group
LVMH
LvOreal
Macquarie
Macy's
Maersk Group
Mahindra and Mahindra 
Marubeni
Mattel
McDonald's
McKesson
Medtronic
Merck
MetLife
Metro
Michelin
Microsoft
Midea Group
Mitsubishi Electric
Mizuho Financial Group
Molina Healthcare

COMPANIES ANALYZED 
FOR THE SCR500

Mondelez International
Mondi
Monsanto
Morgan Stanley
MTN Group
MTR Corp
MTU Aero Engines
Munich Re Group
Nan Ya Plastics
NASDAQ
Naspers
National Australia Bank
National Bank of Kuwait
National Commercial Bank
National Grid
Nationwide
NEC
Nestle
Netflix
Nichirei
Nike
Nintendo
Nissan Motor
Noble Group
Nokia
Nordea
Norfolk & Southern
Northrop Gruman
Novartis
Novo Nordisk
Novozymes
NTT DoCoMo
Nvidia Corp.
NXP Semiconductors
OMV AG
Oracle
Orascom
Otto Group
Panasonic
Parmalat

Pegatron
PepsiCo
Pernod Ricard
Petrobras
Peugeot
Pfizer
Philip Morris
PLDT
PNC Financial
Porr AG
Porsche SE
Praxair
Principal Financial Group
Procter& Gamble
Prologis
Prosus
Prudential
Prudential Financial
Publix Super Markets
Qantas
QNB Finansbank
QNB Group
Quanta Computer
Raiffeisen
Ralph Lauren
Randstad Holding
RBS
Reckitt Benckiser
Reliance Industries
RELX Group
Remgro
Renault
Restaurant Brands
Rio Tinto Group
Roche Group
Royal Bank of Canada
Royal Dutch Shell
Royal Philips
RWE
Ryanair

SABIC
Safaricom
Safran
Sainsbury
Saint-Gobain
Salesforce
Sampo
Samsung
Sands
Sanofi
SAP
Sasa Polyester
Sasol
Saudi Telecom Company
Sberbank
Scania
Schneider Electric
Shandong Weiqiao Pionee-
ring Group
Shire
Shoprite
Siemens
Singapore Telecommunica-
tions
Sinopec Group
Sisecam
SoftBank Group
Sojitz
Sompo Holdings
Sonova
Sony
Sprint
Stanbic
Standard Bank Group 
Limited
Standard Chartered
Standard Life
Staples
Starbucks
State Bank of India
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State Street
Statoil
Steinhoff International
STMicroelectronics
Strabag SE
Svenska
Swatch Group
Swedbank
Swire Pacifi c
Swiss Re
Symantec
Sysco
Taiwan Semicondctor Manu-
facturing
Takeda Pharmaceutical
Talanx
Tanzania Breweries
Target
Tata Motors
Tata Steel
Teijin
Telefonica
Telekom Austria AG
Telenor
Telstra
Tenaga Nasional
Tenaris
Terumo
Tesco
Tesla
Texas Instruments
Time Warner
TJX
Tofas Oto
Tokai Carbon
Top Glove
Toronto-Dominion Bank
Total
Toyota Motor
Trafi gura Group

Tsogo Sun
Tupras
Turk Telekom
Turkcell
Turkish Airlines
Twenty-First Century Fox
Tyson Foods
UBS Group
Ultrapar Participacoes
UltraTech
UniCredit Group
Unilever
United Continental Holdings
United Technologies
UnitedHealth Group
UPS
US Bancorp
US Foods Holing
Vale
Valeo
Verbund AG
Verizon
Vietnam Dairy Products
Vinci
Vingroup
Visa
Vivendi
VMWare
Vodacom
Vodafone Group
Voestalpine AG
Volkswagen
Volvo
Vonovia
Wacker Chemie
Walgreens Boots Alliance
Walmart
Walmex
Wells Fargo
Wesfarmers

Westpac Bank
WH Group
Whirlpool
Wienerberger AG
Williams
Wilmar International
Wolseley
Woolworths
WPP
Xiaomi
YapiKredi
Yum!Brands
Zeder Investments
Zurich Insurance Group

INTERESTED IN YOUR 
COMPANY’S INDIVIDUAL 
SCR REPORT?

Interested in your company’s individual 
SCR report?

If you want to see how your company stacks up, please contact 
matthias.vollbracht@ungsii.org
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If you want to see how your company stacks up, 
please contact matthias.vollbracht@ungsii.org
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OPPORTUNITIES FOR IMPACTFUL 
COLLABORATION:

• Contract the UNGSII Foundation to give access to additional 
data, or to have your portfolio analyzed with the same stan-
dards. 

• Send your asset managers to the Senior Executive Master-
class and become a certifi ed SDG Expert

• Join the UNGSII Best Practice Annual Global Goals Confe-
rence and Award Shows

• Collaborate with UNGSII to expand the SDG School Network 
platform reaching millions of kids per week in 70 countries 
and aspiring to reach 100 million kids per week across 193 
countries by 2020.

For more information please contact:

UNGSII Foundation

Roland Schatz
Phone: +41 79 255 36 36
roland.schatz@ungsii.org

Matthias Vollbracht
matthias.vollbracht@ungsii.org

http://ungsii.org

HOW TO WORK WITH UNSGII

we will have strong results again. Our investment 
team is very experienced and wise from being 
humbled by the market again and again. Past re-
sults are no assurance of future results. This index 
is relatively new and unproven. It is therefore risky. 

Some of this material has been prepared by 
Princeton Capital Management, LLC (“PrinCap”). 
This document is for information and illustrative 
purposes only and does not purport to show ac-
tual results. It is not, and should not be regarded 
as investment advice or as a recommendation re-
garding any particular security or course of action, 
nor any attempt to solicit investment services in 
any jurisdiction where such offering has not been 
registered.

The UNGSII strategy performance fi gures set 
forth are hypothetical or simulated. As such, such 
fi gures do not represent actual trading, are not ne-
cessarily indicative of future results, have certain 
limitations and may not refl ect the impact that ma-
terial economic and market factors might have had 
on UNGSII results if PrinCap were actually mana-
ging clients’ money. For example, such results may 
have under‐ or over‐compensated for the impact, 
if any, of material economic and market factors, 
such as lack of liquidity.

In addition, such fi gures are time‐weighted and 
annualized, include realized and unrealized gains 
and losses and are gross and not net of manage-
ment fees or commission charges.

No guarantee is made that the UNGSII Strategy 
will be successful; no representation is made that 
the UNGSII Strategy will or is likely to achieve the 
results set forth above; and investors should be 
aware that past performance, and simulated per-
formance in particular, is no guarantee of future 
results. An investment based upon the UNGSII is 
speculative and involves risk), actual performance 
may be lower or higher than the performance data 
quoted, and investors may lose capital.

Warnings Regarding Financial Returns

The purpose of this booklet is to solicit your com-
mitment to and involvement in the United Nations 
Sustainable Development Goals. We believe that 
humanity must create a large community of inte-
rest dedicated to changing human behavior to live 
in harmony with this small planet.

One of the ways you can show your commitment 
is to invest in companies that are themselves ope-
rating in sustainable ways. We believe investment 
is a powerful tool that can send a powerful positive 
message to the corporations the shares of which 
we include in our index and a powerful negative 
message to the corporations the shares of which 
we do not include.

We have developed a unique approach that 
guides which shares we include in our index and 
which shares we do not include. It is NOT the ap-
proach that investors typically take. Specifi cally, 
we require that the company commitments in its 
legally binding regulatory reports to pursuing one 
of more of the Sustainable Development Goals. 
This limits the universe of available candidates. 
For example, in the litigious United States, some 
good companies, with strong commitments to the 
SDG’s, do not discuss their commitment in their re-
gulatory fi lings. They are excluded from our index.

The conventional wisdom in investing is that 
restricting the universe of available investments 
will reduce the returns available to investors. That 
wisdom may be true, but we believe it is not. We 
are making a bet, with your money, that companies 
that are committed to sustainable business practi-
ces will produce larger returns than companies 
that are not so committed.

Additionally, we have had one year of strong re-
sults in the performance of the index that we cons-
tructed during the year. Please do not assume that 

DISCLOSURE STATEMENT
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TAKING THE NEXT GENERATION 
SERIOUSLY – IMPLEMENTING THE 
FIRST GLOBAL YOUTH POLL

ti veness of the sample and allowing for over-
ti me comp-arisons of the same respondents.

• The pollsters will be trained to run the inter-
views amongst their age-groups and equipped 
with tablet computers to ensure fast analysis 
and aid in the collecti on of high quality data. 
While the interviews will only take 15 minu-
tes, each pollster will take another 15 minutes 
in order to explain the purpose of the Global 
Youth Poll, show previous results and educate 
in a 1:1 situati on the value & risks of polling.

• An academic advisory board under the lea-
dership of Professor Dan Cassino (FDU and 
AAPOR Board Member) will supervise all sta-
ges of the polls, including the interpretati ons 
and presentati ons of the results to the nati o-
nal parliaments and others.

• UNGSII will ensure that teaching material to 
empower all involved to understand the ad-
vantages and shortcomings of polling will be-
come part of the educati on program 

• First results presented Q1 2018
• WAPOR is accompanying the publishing and 

debate amongst the global experts on opini-
on polling.

the ability of their region to deal with environmen-
tal challenges. 70 years after the YMCA was awar-
ded the Nobel Peace Prize for their global footprint 
among the next generation, they are partnering 
with their 60 million members with the Foundati-
on for Global Community Health and their school 
program “Brain-Breaks” reaching 3 million Children 
in 72 countries daily. In support of the UN, the IPU 
and the United Indigenous Nations the Big 6 Youth 
organizations and the UNGSII are building on the 
experience of existing polls among young people in 
order to create a scientifi c database to understand 
what youth across the world have in common, and 
what differentiates them, across boundaries of re-
ligion, race and region. The survey will gauge how 
satisfi ed they are already with the implementation 
of the SDGs and where they see room for improve-
ment. In order to make sure that the opinion of the 
next generation is taken serious, UN, IPU and UIN 
offer that representatives of the youth will have the 
opportunity to present the results together with the 
national experts from academia on both national 
and international platforms. Media Partnerships 
will make sure, that the world is permanently infor-
med about the results.   

The deliverables:

• A publicly available questi on-naire, 15 minu-
tes long, with a sample size of 1,000 split into 
4 representati ve age groups: 10-14, 15–19, 
20-24 and 25–29. The sample and each sub-
sample of 250 young people will be selected 
according to academic standards ensuring a 
solid mix of urban-rural, diverse educati onal, 
gen-der, religious, and wealth backgrounds. 
The samples will be parti ally refreshed each 
quarter, ensuring the conti nued representa-

nion Scholars and the Global Sustainability Index 
Institute Foundation to develop a feasible concept 
reaching out to the next generation on a regular 
basis to ensure that their opinion and experience 
become transparent and are heard by the current 
leaders of the world.

The Global Youth Poll, providing reliable data up-
dated quarterly. In the time of the largest migration 
since World War II, it makes sense to understand 
what the next generation thinks about the quality 
of their lives in their countries, how satisfi ed they 
are with their education, their job prospects and 

by Roland Schatz

The September 2015 agreement on Sustainable 
Development Goals requires all states to implement 
the 17 SDGs by 2030. By then, the next generation 
will be starting to take over from today’s leaders – 
but no one yet knows how the next generation is 
thinking about these “global goals.” Therefore, the 
General Director of the UN in Geneva, Michael Mol-
ler, has invited leaders from the largest youth orga-
nizations to meet at the Palais des Nations with the 
head of the International Parliamentary Union, the 
representatives of the United Indigenous Nations, 
experts from the World Association of Public Opi-

GLOBAL YOUTH POLL: DO YOU THINK 
BOYS OR GIRLS ARE TREATED BETTER 
OR THE SAME?

Boys are 
treated 
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Girls are 
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better; 18%
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9%
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InnoVatio entstand 1985 als Angebot für alle, die 
inter-disziplinäre Lösungen suchten. Eine neue Form 
von Dialog von Regierungen,  Wirtschaft, Wissenschaft, 
Kultur und Medien als sogenannter „Runder Tisches“ ent-
stand in den Schweizer Alpen. Als „Verlag für die 
denkende Hand“ erhielten Autoren neben der Plattform 
für ihre Ideen, die in der gleichnamigen Zeitschrift o-
der als Buch ihre Verbreitung fanden zudem über 
Seminare wie der Zukunftswerkstatt „Freiburger 
Gespräche“ einen Resonanzboden, damit aus 
Chancen Wirklichkeiten wurden. Neue Ausbil-
dungskonzepte entstanden, die in Flensburg, Karvina, 
Koblenz oder Witten Realität wurden. Neue Formen der 
Arbeitswelt in Gestalt von Technologie-Parks wurden in 
Dresden und Ostrava eingeführt. Im Schloss 
Glücksburg begegneten sich seit 1988 an der  Kultur-
Management-Akademie Wirtschaft und Kultur, um 
voneinander zu lernen.
Zwischen 1987 und 1990 bot InnoVatio denen in Un-
garn, Tschechien und der ehemaligen DDR eine gei-
stige Heimat, die auf der Suche nach einem Dritten 
Weg keine billigen Lösungen hinnehmen wollten.
Nach 1989 entwickelte InnoVatio gemeinsam mit 
Prof. Elisabeth Noelle-Neumann und Kollegen 
das Forschungsinstitut Media Tenor. 

Innovatio_ad_new_b.pdf   1 12.01.2016   12:24:48

In the mid-80s it became clear that neither politics, fi nance, science nor 
culture alone held the solutions for sustainable growth. The concept of the 
“round” table was coined in Switzerland in 1985 before it became a political 
concept with the fall of the Berlin wall. 

In Fribourg, InnoVatio as a publishing house offered not only authors 
a platform for their multistakeholder ideas, but also an intellectual home 
to managers in the form of future workshops. Private university concepts 
for Flensburg, Koblenz, Karvina or Witten were discussed and developed 
further. The technology parks in Dresden and Ostrava came into being. 
The cultural management academy, Kulturmanagement Akademie, for the 
Schleswig-Holstein Music Festival opened its doors. Between 1987 and 
1990, thanks to its Swiss heritage, the publishing house was able to use op-
portunities for supporting alternative thinkers in East Germany, Czechoslo-
vakia and Hungary which would have been impossible from West Germany.

After the fall of the Berlin wall, the signifi cance of the media and the 
information they transmitted became ever more relevant. Accordingly, to-
gether with the Allensbach Institute for Public Opinion Research and acade-
mics from universities in Mainz, Dresden and Munich, the publishing house 
founded its own media research institute, Media Tenor. Initially only from 
Germany, and from 1996 internationally, data on the media’s infl uence on 
voter decisions, consumer decisions, share prices or vacation trends are 
continuously collected and made publicly available. The terror attacks in 
New York and Washington led to an additional focal point for the publishing 
house: Together with the World Economic Forum, and later with Prince 
Ghazi of Jordan, the C1 World Dialogue Foundation was founded in Ba-
sel, and engages the willingness of people to enter into dialogue with each 
other on various continents and, by means of concrete projects, provides 
documentation to schools, universities and the media in order to overcome 
stereotypes in teaching, research and mediation. 

The migration challenges lead to the start of the Integration Index as 
well as the “Unlearning Intolerance” masterclasses hosted together with 
UN Academic Impact. 2019 the adaptation of the Kimberly Process started 
under the joint leadership of Prof. Taniguchi, Anthony Azuma and Prof. JD 
Bindenagel to overcome the African Paradox. At the UNECA conference the 
Kinshasa Process was launched 2021.

1985 2022

Günter Nooke | Christiane Kraus | Nikolaus Wolf (Editors)

CITIES, 
NOT CAMPS
THE CONTRIBUTION OF 
PLANNED CITIES TO DEVELOPMENT 
AND MIGRATION POLICIES

A Book with articles by 
Paul Romer, Joachim Rücker, Titus Gebel, 
Samih Sawiris, Dyfed Aubrey …

... HRH Togbe Afede XIV, Michael R. Castle-Miller, Victoria 
Delbridge, Astrid R. N. Haas, Peter Hedlund, Kilian Kleinschmidt, 
Bertram Lohmüller, Thomas Mayer, Edgar Pieterse, Martin Read, 
Armin Rothemann, Roland Schatz, Stefan Schepers, Thomas Wu

Lack of resources and limited perspectives for a decent living and 
a sense of disenfranchisement of the young generation lead to 
migration in many countries. Most migrants settle illegally in town 
ships and slums that grow unregulated and rarely offer decent 
housing with adequate infrastructure services.

One way of addressing this situation is to support affected ci-
ties with technical assistance tailored to empower majors and city 
administrations to cope with the administrative, social and econo-
mic burden. However, many of the problems in existing cities are 
intrinsic and diffi  cult to address because of vested interests, lack 
of physical space to expand infrastructure and other constraints. 

An alternative would be to build from scratch, cities planned on 
the drawing board, with an elementary infrastructure capacity to 
facilitate life and work for a certain number of occupants.

“New or Planned Cities” is a complex topic with no easy ans-
wers to questions regarding the concept and practical implemen-
tation. However, in light of the challenges for public policy making 
in general and development policy in particular it is well worth the 
effort to delve into the subject with the hope of coming up with 
pilotable ideas and implementation results or outcomes. 

This book presents a range of the current thinking along new 
or planned cities, including alternatives such as slum upgrading 
and also critical views. We are proud to have won numerous of the 
most important experts for this topic to contribute it.

InnoVatio Publishing, Zurich
ISBN: 978-3-906501-33-8
24.80 €/SFR/USD In
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Da Medien (off- und später auch online) eine 
Schlüsselrolle in Veränderungsprozessen ein-
nehmen, wurden ab 1994 Wirkungsmechanismen 
tagesaktuell erfoscht und mit im Rahmen der 
Internationalen Agenda Setting Conference 
diskutiert. 
Nach den Terroranschlägen von  9/11 2001 wurde 
InnoVatio vom World Economic Forum gebeten, den 
Annual Dialog Report zu konzipieren: die 
Bereitschaft von Menschen unterschiedlicher 
Kulturen und Religionen sollte kontinuierlich erfasst 
und Lösungsmodelle für ein verbessertes 
gegenseitiges Verständnis entwickelt werden. Für 
Unternehmen wurden praktische Lösungen wie die 
Reputation Schutz Versicherung oder 
Kommunikations-Cockpits auf den Markt gebracht. 
Für Wissenschaftler entstanden Indices wie das 
FAZ-Ökonomen-Impact-Ranking eingeführt. 
Für die UN wurde mit dem Perception Change 
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BERICHT ZUR LAGE DER
INFORMATIONSQUALITÄT
IN DEUTSCHLAND
Analysen und Vorschläge für die Zeit 
nach Corona

Jakob Augstein, 
Nikolaus Blome, 
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Auch in der Covid-19 
Krise wurde es deutlich: 
Entscheidungen müssen 
getroff en werden, doch 
die Informati onsbasis ist 
lückenhaft . Das gilt für alle: 
Parlamentarier, Verant-
wortliche in der Regierung, 
Wirtschaft , Wissenschaft , 
Kultur, Medien, Bildung. 
Zahlen fehlt zu oft  der 
Kontext, Trends werden 
nicht selten ohne valide 
Grundlage dargestellt, 
Warnhinweise werden 
nahezu überall übersehen. 
Doch anstatt  die Pausen 
für ein Inne-Halten zum 
Besser-Werden zu nutzen, 
beginnt das Finger-Zeigen, 
als sollte es spätestens in 
Paris als olympische Diszi-
plin aufgenommen werden. 
Insbesondere von uns 
Journalisten.
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SUPPORTING 25 CITIES AND 
5 INDIGENOUS COMMUNITIES 
ALREADY WORKING TO 
IMPLEMENT THE SDGS BY 2025 

OiER and UNGSII partner with world leaders representing best 
practices in ALL 17 SDGs to create a realistic implementation
 by working hand-in-hand with the 25+5 City and Indigenous 
Community leaders to accelerate progress already by 2025.
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Media Tenor International
MEDIA TENOR wurde 1993 von Wissenschaftlern wie Peter Glotz, Hans 
Mathias Kepplinger, Wolfgang Donsbach and Hartmut Schiedermair und 
Journalisten auf Initiative von Elisabeth Noelle-Neumann und Roland 
Schatz in Bonn gegründet. MEDIA TENOR verfolgt seit dieser  Zeit das 
Ziel, die Inhalte der Leitmedien im In- und Ausland Tag für Tag mit jedem 
Beitrag intersubjektiv nach Thema, Zeit- sowie Ortsbezug als auch 
Quellen und Bewertungen tagesaktuell wissenschaftlich zu erfassen. Dank 
dieses weltweit einmaligen Ansatzes konnten die Researcher von 
Media Tenor gemeinsam mit anderen Instituten im In- und Ausland die 
Agenda Setting Forschung um die Definition der Wahrnehmungsschwelle 
bereichern und zudem Medien-Impakt-Analysen vorantreiben. Seit 
1995 wird für Redaktionen anhand des Media Tenor Zitate-Rankings 
eine Datenbank zur Qualitäts-Sicherung im Bereich exklusive Inhalte zur 
Verfügung gestellt. 2013 hat Media Tenor mit Partnern das FAZ 
Oekonomen-Ranking konzipiert und damit beigetragen, die Sichtbarkeit 
und Vielfalt von Experten der Wirtschaftswissenschaften in der 
Berichterstattung von 0.7% in 2013 auf mittlerweile 5% zu erhöhen.

Auf dieser Grundlage konnte zum Beispiel die Allianz Versicherung 
ein Produkt zur Reputations-Versicherung weltweit auf den Markt 
bringen, Studien zum besseren Verständnis von Einflussfaktoren 
auf die Impf(un)willigkeit von Menschen konnten europaweit 2013 
für die EU durchgeführt werden und nach 9/11 wurde gemeinsam mit 
dem World Economic Forum der Annual Dialog Report for Religions 
and Values konzipiert und umgesetzt.

Das Shorenstein Center der Harvard Kennedy School mandatiert seit 2004 im 
Rahmen ihrer Analysen zu den Einflussfaktoren auf das Wählerverhal-
ten während der US-Präsidentschaftswahlen Media Tenor mit den konti-
nuierlichen Medien-Analysen. Seit Gründung hat das Forschungsinstitut 
über 1000 wisenschaftliche Arbeiten im In- und Ausland unterstützt. 
Ein besonder Schwerpunkt liegt seit 1998 in der gemeinsamen inter-
disziplinären Forschung, inwieweit künstliche Intelligenz auf dem Gebiet 
der qualitativen Text-Erkennung valide Lösungen anzubieten vermag. 

www.mediatenor.com | www.agendasetting.com

MEDIA TENOR was founded in 1993 by eminent scholars within and out-
side of the area of communication science and public opinion research 
like Elisabeth Noelle-Neumann, Peter Glotz, Hans Mathias Kepplinger, 
Wolfgang Donsbach and Hartmut Schiedermair and journalists such as 
Peter Boenisch, Peter Schiwy and Roland Schatz. MEDIA TENOR was 
established as the fi rst research institute focusing on continuous one 
hundred percent media analysis of opinion-leading news outlets: day by 
day, report by report are analysed by human trained full time employed 
analysts to guarantee best quality. Thanks to this unique approach the 
institute is the only one in the world able to develop and update the con-
cept of the “awareness threshold” which is key to understand as of when 
media impact can be monitored. It expanded internationally serving uni-
versities, NGOs, governments, the media and the corporate sector.

As a strategic partner, MEDIA TENOR helps organizations understan-
ding and leveraging the media. Through partnership with MEDIA TENOR, 
organizations are able to tailor messages to reach target audiences ef-
fectively, consequently reducing advertising cost and increasing the re-
turn on investment from an organization’s external communication.

Since almost 30 years Media Tenor is the leading institute in the fi eld 
of Agenda SETTING, CUTTING and SURFING. The corporate world recei-
ves not only strategic media intelligence but is supported by the Reputa-
tion Protect Insurance provided by Allianz SE since 2012. Every year ex-
perts and practitioners from media, academia, governments and NGOs 
meet at the International Agenda Setting Conference to exchange latest 
trends.

MEDIA TENOR empowers its partners to create and maintain an ac-
tive and strategic media presence, strengthening both credibility and re-
putation. The database open to the public has grown up to 150 million 
analysed statements since 1994 – growing every day. These are now 
open for academia around the World for partners of the UN Academic 
Impact network as well as the Knowledge Vault, founded 2022 in order 
to provide a one stop solution for all interested in accurate information. 

www.mediatenor.com | www.agendasetting.com
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CITIES, 
NOT CAMPS
THE CONTRIBUTION OF 
PLANNED CITIES TO DEVELOPMENT 
AND MIGRATION POLICIES

A Book with articles by 
Paul Romer, Joachim Rücker, Titus Gebel, 
Samih Sawiris, Dyfed Aubrey …

... HRH Togbe Afede XIV, Michael R. Castle-Miller, Victoria 
Delbridge, Astrid R. N. Haas, Peter Hedlund, Kilian Kleinschmidt, 
Bertram Lohmüller, Thomas Mayer, Edgar Pieterse, Martin Read, 
Armin Rothemann, Roland Schatz, Stefan Schepers, Thomas Wu

Lack of resources and limited perspectives for a decent living and 
a sense of disenfranchisement of the young generation lead to 
migration in many countries. Most migrants settle illegally in town 
ships and slums that grow unregulated and rarely offer decent 
housing with adequate infrastructure services.

One way of addressing this situation is to support affected ci-
ties with technical assistance tailored to empower majors and city 
administrations to cope with the administrative, social and econo-
mic burden. However, many of the problems in existing cities are 
intrinsic and diffi  cult to address because of vested interests, lack 
of physical space to expand infrastructure and other constraints. 

An alternative would be to build from scratch, cities planned on 
the drawing board, with an elementary infrastructure capacity to 
facilitate life and work for a certain number of occupants.

“New or Planned Cities” is a complex topic with no easy ans-
wers to questions regarding the concept and practical implemen-
tation. However, in light of the challenges for public policy making 
in general and development policy in particular it is well worth the 
effort to delve into the subject with the hope of coming up with 
pilotable ideas and implementation results or outcomes. 

This book presents a range of the current thinking along new 
or planned cities, including alternatives such as slum upgrading 
and also critical views. We are proud to have won numerous of the 
most important experts for this topic to contribute it.

InnoVatio Publishing, Zurich
ISBN: 978-3-906501-33-8
24.80 €/SFR/USD In
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We passed the 1000-day mark since the adoption 

of the 2030 Agenda when we met in Heidelberg. 

Our sight is firmly set on implementation. And 

while the scope and ambition of the Goals is 

global, implementation happens on the ground, 

that is to say, it happens locally. It happens first 

of all in cities. This is why I commend the work of 

the 25+5 SDG Cities Leadership Platform which 

connects the local on a global scale, to share best 

practices that apply to Heidelberg as much as to 

Hangzhou, to Anchorage as much as to Accra.

Michael Moller, Director General, 
United Nations of Geneva

The 25+5 SDG Cities will 
become Lighthouses – in-
spiring all to implement the 
SDGs by 2030
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3rd EditionI have spent decades of my life in local politics and 

have served all the stakeholders, and in recent years 

I have brought this local and regional experience to 

EU policymaking. This fantastic microcosm of our 

planet of Earth – which by the way is much more 

than “micro” - remains my source of energy and 

optimism. We all need to act together to reach the 

SDGs by 2030. I am smiling as I watch the UN SDG 

25+5 Cities initiative starting in my home town of 

Espoo. This unique team brings sunshine into our 

cities even on those foggy days.

Markku Markkula
First Vice President EU Committee of the Regions
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SDG COMMITMENT IN ANNUAL REPORTS BACKED 
BY MEDIA COVERAGE AND IN AGREEMENT WITH 
FINANCIAL ANALYSTS DOCUMENTS LONG TERM 
OUTPERFORMANCE SINCE INCEPTION

FOUNDATION
UNGSII
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UNGSII GLOBAL SUSTAINABLE STRATEGY USD
Portfolio Aggregation Data as of Currency Risk-Free Rate Benchmark

11/30/2022 USD USTREAS T-Bill Auction Ave 3 Mon iShares MSCI ACWI ETF

Cumulative Return as of 11/30/2022
Total Return % Portfolio Benchmark
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Disclosure:
If applicable, the portfolio-level performance returns shown are hypothetical, based on historic economic and market assumptions and the investment and planning
assumptions selected by your  financial  professional.  Hypothetical  performance is  for  illustrative  purposes only  and is  not  a  guarantee of  future  results.  Actual
performance returns will vary. If required to do so under applicable regulation, your financial professional has determined that you have the resources and financial
expertise to understand the risks and limitations of using such hypothetical performance returns in making investment decisions. “Net” performance returns are
calculated using the fees and expenses input by your financial professional. “Gross” performance returns are calculated before the deduction of all fees and expenses
that you have paid or would have paid in connection with your financial professional’s services. Such fees may include investment advisory fees; however, not all
financial professionals charge investment advisory fees. You should speak with your financial professional to understand the fees and expenses they included and
the impact that fees and expenses have on performance returns before making investment decisions. The historical benchmark index performance is selected by
your financial professional as a comparison tool and is provided for informational purposes only. Actual performance returns will vary. Please refer to your financial
professional and any disclosures they provide to you for additional information.

Risk-Return as of 11/30/2022
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Trailing Returns as of 11/30/2022
Total

Return
+/-

Benchmark
1 Month 8.82 0.31
3 Month 5.99 1.78
6 Month 0.74 2.60
YTD -6.69 7.70
1 Year -1.26 9.77
3 Years 7.99 1.10
5 Years 7.10 0.44
10 Years 12.69 3.80
15 Years — —
Inception 13.56 —

Relative Statistics as of 11/30/2022
vs Benchmark 1 Yr 3 Yr 5 Yr 10 Yr
Alpha 9.90 1.32 0.57 3.35
Beta 0.97 0.96 0.98 1.04
R-Squared 96.82 93.94 94.70 89.05
Tracking Error 3.89 4.98 4.12 5.22
Information Ratio 2.51 0.22 0.11 0.73
Treynor Ratio -3.12 7.53 5.93 11.50

Downside Deviation 0.99 3.17 2.66 2.60
Batting Average 66.67 44.44 43.33 55.00

Up Capture Ratio 109.47 96.98 98.40 113.53
Down Capture Ratio 80.17 92.40 96.12 98.04
Up Number Ratio 1.00 0.91 0.87 0.91
Down Number Ratio 1.00 1.00 1.00 0.95
Up Percentage Ratio 0.67 0.41 0.41 0.59
Down Percentage Ratio 0.67 0.50 0.48 0.46

Risk Statistics as of 11/30/2022
1 Yr 3 Yr 5 Yr 10 Yr

Standard Deviation 21.51 19.92 17.80 15.67
Skewness -0.09 -0.45 -0.41 -0.41
Kurtosis -1.16 0.47 0.60 0.77

Sharpe Ratio -0.14 0.36 0.33 0.76
Sortino Ratio -0.20 0.54 0.48 1.20
Calmar Ratio -0.06 0.35 0.31 0.55

Positive Months 6 20 34 74
Negative Months 6 16 26 46
Worst Month -9.58 -14.40 -14.40 -14.40

Max Drawdown -20.40 -23.12 -23.12 -23.12

Calendar Returns as of 11/30/2022
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year

2012 16.85 -7.50 7.11 9.37 26.62
2013 12.48 5.32 9.51 18.60 53.86
2014 2.17 4.77 -4.61 3.62 5.80
2015 3.35 0.85 -8.84 4.99 -0.24
2016 -0.20 -2.18 7.15 5.69 10.55
2017 7.19 6.11 6.20 5.34 27.25
2018 -1.85 0.55 3.34 -12.52 -10.78
2019 11.79 4.38 0.34 8.31 26.82
2020 -23.12 15.92 6.49 14.89 9.03
2021 9.85 5.54 -1.40 5.27 20.34
2022 -2.38 -13.11 -6.16 — —

Disclosure:
The risk and return statistics shown above are for illustrative purposes only and are based on historic economic and market assumptions and the investment and planning assumptions selected by your financial professional. Such historic asset
allocations are not available for direct investment and the performance does not reflect costs, fees or expenses associated with investing in the instruments that could comprise the allocation. Historic asset allocations provide historical market data
that serves as point of reference to compare the performance of a particular investment and/or investment strategy. No representation is made by Morningstar that any historic asset allocation selected by your financial professional is an appropriate
measure for comparison.

© Morningstar 2022. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information, data, analyses and opinions contained herein (1) include the
confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided by your financial professional which cannot be verified by Morningstar, (3) may not be copied
or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be
correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or related to, this information, data, analyses
or opinions or their use. Opinions expressed are as of the date written and are subject to change without notice. Past financial performance is no guarantee of future results.

ß
®

Financial Professionals: This report may not meet all applicable presentation and/or disclosure standards to which you are subject to by a regulator and may need to be supplemented with
another report or additional data and/or disclosures. Review carefully before sharing this report and contact your Compliance team with any questions.

UNGSII SCR500 
Fund outperforms: 

Investment in 
SDGs creates 

top value

SDG13

Top 3: Telefonica, Inditex, Caixa Bank

Top 3: Schneider Electric, Hermes, Banco Bradesco

Top 3: Kering, Hermes, Schneider Electric

Top 2: Prosus, Amadeus IT

Top 3: Caixa Bank, Schneider Electric, Banco Santander

 When it comes to environmental policy and environmental protecti on, 
the media have a mixed record. Amazon is portrayed as having a parti cular-
ly negati ve impact on the environment – in line with criti cal statements in 
the media about the environmental balance of the mail order business, and 
more signifi cantly about the unavoidable returns. The image of Meta/Face-
book and Alphabet is more positi ve, with reports of projects to use green 
electricity or build environmentally friendly data centers, for example.

 When it comes to the fi eld of employees, a central aspect of the "soci-
al" of ESG criteria, the media record for the major technology companies 
is very mixed. Amazon and Meta / Facebook were, for diff erent reasons, 
portrayed in the leading media in a way that was predominantly criti cal 

Balance of +/- 
media valuati ons 
to producti on, 
data protecti on 
(in %)

Basis: Media Tenor internati onal. 26.754 reports on the companies and their subsi-
diaries in 47 opinion-leading internati onal media (TV, broad sheet, business press); 
not all media completely analyzed

Balance of +/- 
media valuati ons 
to environmental 
issues (in %)

Basis: Media Tenor internati onal. 26.754 reports on the companies and their subsi-
diaries in 47 opinion-leading internati onal media (TV, broad sheet, business press); 
not all media completely analyzed
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32 |  Reliable Data as fundamental to overcoming the Post-Truth-Era

impact matters of global stability ended. At least until Russia’s attack on 
Ukraine on February 24, 2022. 

While some conservative politicians in a number of countries – inclu-
ding the U.S. and the U.K. – were reluctant to take sides or continued a 
trend of having praise for Putin, attacks on the whole of Ukraine (instead 
of just Crimea and Donbas regions which have been contested for at least 
8 years) shifted the tone significantly to be more negative for Putin and 
more positive for Zelenskyy. The image gap between the two leaders is 
the most pronounced in U.S. media, highlighting the way in which much of 
the situation seems to be reigniting Cold War tensions with Russia.

  

Outside of the matter of Ukraine, there was a mixed tone and the 
uncertainty on which countries had the most significant influence on glo-
bal (in)stability. 

German TV, for example, media viewed Israel’s role in international po-
litics almost neutrally, while highlighting Afghanistan with the most nega-
tivity. It also highlighted significant negativity about Turkey – a story that 
was not repeated elsewhere.

Figure title missing
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Reliable Data as fundamental 
to overcoming the Post-Truth-Era

→ Puti n lost the war
before he started it: 
it's the Media!

→ Trust-Meltdown 2: 
IT giants would love to 
have the Media-Image of 
the fi nance sector

→ Trust-Meltdown 2: 
IT giants would love to 
have the Media-Image of 
the fi nance sector

The trust 
meltdown aft er 

two years Covid is 
fundamental: only few 

citi zens saw their leaders 
in government, health, 
business and educati on 

well prepared.
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Media Tenor International
MEDIA TENOR wurde 1993 von Wissenschaftlern wie Peter Glotz, Hans 
Mathias Kepplinger, Wolfgang Donsbach and Hartmut Schiedermair und 
Journalisten auf Initiative von Elisabeth Noelle-Neumann und Roland 
Schatz in Bonn gegründet. MEDIA TENOR verfolgt seit dieser  Zeit das 
Ziel, die Inhalte der Leitmedien im In- und Ausland Tag für Tag mit jedem 
Beitrag intersubjektiv nach Thema, Zeit- sowie Ortsbezug als auch 
Quellen und Bewertungen tagesaktuell wissenschaftlich zu erfassen. Dank 
dieses weltweit einmaligen Ansatzes konnten die Researcher von 
Media Tenor gemeinsam mit anderen Instituten im In- und Ausland die 
Agenda Setting Forschung um die Definition der Wahrnehmungsschwelle 
bereichern und zudem Medien-Impakt-Analysen vorantreiben. Seit 
1995 wird für Redaktionen anhand des Media Tenor Zitate-Rankings 
eine Datenbank zur Qualitäts-Sicherung im Bereich exklusive Inhalte zur 
Verfügung gestellt. 2013 hat Media Tenor mit Partnern das FAZ 
Oekonomen-Ranking konzipiert und damit beigetragen, die Sichtbarkeit 
und Vielfalt von Experten der Wirtschaftswissenschaften in der 
Berichterstattung von 0.7% in 2013 auf mittlerweile 5% zu erhöhen.

Auf dieser Grundlage konnte zum Beispiel die Allianz Versicherung 
ein Produkt zur Reputations-Versicherung weltweit auf den Markt 
bringen, Studien zum besseren Verständnis von Einflussfaktoren 
auf die Impf(un)willigkeit von Menschen konnten europaweit 2013 
für die EU durchgeführt werden und nach 9/11 wurde gemeinsam mit 
dem World Economic Forum der Annual Dialog Report for Religions 
and Values konzipiert und umgesetzt.

Das Shorenstein Center der Harvard Kennedy School mandatiert seit 2004 im 
Rahmen ihrer Analysen zu den Einflussfaktoren auf das Wählerverhal-
ten während der US-Präsidentschaftswahlen Media Tenor mit den konti-
nuierlichen Medien-Analysen. Seit Gründung hat das Forschungsinstitut 
über 1000 wisenschaftliche Arbeiten im In- und Ausland unterstützt. 
Ein besonder Schwerpunkt liegt seit 1998 in der gemeinsamen inter-
disziplinären Forschung, inwieweit künstliche Intelligenz auf dem Gebiet 
der qualitativen Text-Erkennung valide Lösungen anzubieten vermag. 
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