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The 2014 edition confirms that the Novethic SRI Label is a benchmark in France.    

For its sixth edition, the Novethic SRI Label recorded an increase in the number of funds proposed by 
six asset managers having extended their SRI range and the arrival of three new players. 
With 38 asset managers distributing 118 certified funds in all companies and 118 funds in all, the 
Novethic Label stands as a source of credibility for SRI fund managers seeking to promote their 
efforts in the field.  
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+7% 

2013 2014

ISR Funds 104 111

Green Funds 6 7

110 118



EUROPEAN 
 

 

NEW ASSET MANAGERS COMPANIES 
FROM OUTSIDE FRANCE 

With more than one in four applicant funds 
managed outside France, Novethic in 2014 
is strengthening its presence in Europe, 
notably in Switzerland and the Netherlands. 
In addition, the first application by a UK 
fund underscores the geographical 
expansion of the Novethic SRI Label.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2013: 18% of fund managers outside France 

 

2014: 27% 

BREAKDOWN OF LABELLED FUNDS BY COUNTRY  

UK 
3% 

Austria 
3% 

Belgium 
3% 

Netherlands 

8% 

Switzerland 

10% 

France 
73% 

REVIEW OF LABEL PROJECTS IN EUROPE 

In 2013, Novethic identified no fewer than ten label or certification projects in Europe in the field of 
responsible investment. One year later, only one of those initiatives, the ESG label by the Luxembourg 
organisation Luxflag, has seen the light. The new label was officially presented in May 2014, with the 
first labels to be awarded in September.  

In Germany, the label project initiated by the German Forum for Responsible Investment (FNG) is 
moving ahead slowly. Novethic responded to the call for bids launched by FNG to implement the label 
and has been shortlisted for the project, which is expected to start up in 2015. 

In other countries, the consensus on the need to introduce certification and labelling processes to 
promote responsible investment has failed to lead to an agreement on the eligibility conditions for this 
type of system.  

Against this backdrop, the Novethic Label provides a top-quality European standard that has 
already been tested for engaged SRI funds by operators in a number of countries.  



 

IMPACT 
 

 
The standards of the Novethic Label have been made more stringent in the past two years, and 
certified fund asset managers have successfully fulfilled the new expectations. Their SRI fund 
management processes now integrate not just their ESG practices but also the impact of their 
activities and the evolution in business models called for by climate change, population growth and 
dwindling natural resources.    
 
INTEGRATING THE ACTIVITES OF COMPANIES IN ESG ANALYSIS  

More and more SRI funds are introducing special impact analysis for the products and services 
of companies. This year, eight funds are using a dual ESG and theme-based matrix – in other words, 
they review the environmental and social impacts of the activity sector as a priority before analysing 
the ESG performance of the company. This type of analysis is gaining traction because it can be used 
to clarify the sustainable development benefits of fund management styles.  
 
 
 
 

 

 

 

 

 

 

 

 

THE RISE OF SECTOR-BASED MANAGEMENT APPROACHES  

In addition, 30 funds, or 27% of the certified total, have dropped the “best-in-class” approach to adopt 
a more global selection approach. This share was just 4% in 2011.  

This selection process, also known as “best-in-universe”, entails forgoing the riskiest activity sectors 
and favouring the most promising ones.  

In practical terms, analysis of the 30 funds in question reveals that the risks presented by the finance 
and extractive sectors are seen as particularly problematic, which is leading their fund managers to 
underweight or even completely eliminate companies in these sectors from their SRI funds. 

  

 



   CONVICTION 
 

 
The quality of the certified funds is improving because they are taking increasingly relevant 
account of controversies that may impact the ESG quality of portfolio stocks.  
The SRI managers of funds are no longer satisfied with trends in the ratings of specialised agencies 
as published in half-yearly or yearly reports. They are now equipped for taking swift action, as they do 
when following the latest financial developments of companies.   
 

 
More structured monitoring of controversy  

 (% of certified asset managers) 

 

 
 
 

 Systematic monitoring and impact: These asset managers have formally-drafted processes for monitoring 
controversy involving an assessment of the severity of the situation and a specific procedure for each level of 
severity. In terms of impact, the process is highly likely to lead to the exclusion of issuers involved in the 
most serious controversies. 

 Qualitative monitoring and relative impact: These asset managers carry out qualitative monitoring of 
controversies that impact portfolio stocks on a case-by-case basis. The issuers involved in the most serious 
controversies are liable to be excluded. 

 No specific monitoring: These asset managers have failed to introduce specific procedures for monitoring 
controversies. They are content with the controversy being integrated in the ESG rating provided by external 
agencies, which has little impact on the make-up of the portfolio.  

24% 

52% 

24% 

13% 

54% 

33% 

No specific monitoring

Qualitative monitoring and relative impact

Systematic monitoring and impact

2014 2013

THE BNP PARIBAS AFFAIR IS SEEN AS A MAJOR CONTROVERSY BY SRI FUND 
MANAGERS  

The facts: BNP Paribas was charged by the US judiciary of having violated US economic sanctions on 
Sudan, Iran and Cuba. Aware since 2006 of the legal risks it was running, BNP Paribas pleaded guilty to 
filing false business records and conspiracy and in June 2014 was handed down a $8.97 billion fine (€6.6 
billion) and temporarily banned from some of its transactions in US dollars.  
 
SRI managers react: Before summer 2014, BNP Paribas was included in 70% of the certified SRI funds 
for the quality of its CSR policy and its solid reputation compared with other banks since the start of the 
financial crisis.  

Among the managers of these certified funds, 80% reacted quickly to the controversy.  
 
For a quarter of them, the controversy impacting the stock was seen as sufficiently serious for 
them to sell all the BNP Paribas securities in their SRI fund. 
  
Reactions were more mixed at other asset managers. They initiated surveillance, froze or reduced 
investment, engaged with the company so as to obtain guarantees on corrective action, and reduced 
the SRI rating of BNP Paribas.  



OUTLOOK  
Measuring ESG performances remains a 
challenge without standardised indicators  

 
Measuring a fund’s ESG performance remains a key issue for investors. But while discussions and 
work on the matter are underway, the advent of standardised ESG performance measurement 
indicators for comparing funds is still a long way off.  
 
As part of the SRI Label, the Novethic research centre asks investment managers which indicators 
they use. No significant progress was made in this area between 2013 and 2014. But we did observe 
the systematic use of an indicator to compare the ESG performance of the fund either to its 
benchmark, to a comparable fund or to an investment universe. 
A full 54% of the funds had a quantified ESG rating. The others used special rating systems, making 
them difficult to compare. Also, 27 funds used concrete impact indicators such as the fund’s 
performance on CO2 emissions, job creation and management board diversity.  
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
The harmonisation and systematic verification of the impact of SRI funds is without a doubt 
the key to establishing SRI credibility with investors. 
That the players involved are mindful of such is demonstrated by the fact that, in all the work initiated 
by the financial centre on the SRI project backed by the government, SRI impact measurements are a 
sine qua non condition of credible certifying systems. 
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NOVETHIC SRI LABEL 
LIST OF CERTIFIED FUNDS 

 111 certified funds  ●    36 fund asset managers 

 69 equity funds, 25 fixed income funds, 9 money market funds and 8 diversified funds  

Investment Manager Fund Asset class 

AGICAM 

AG2R La Mondiale Actions Europe ISR Equity fund 

AG2R La Mondiale Actions Zone Euro ISR Equity fund 

AG2R La Mondiale Monétaire Euro ISR Monetary market funds 

AG2R La Mondiale Oblig Euro ISR Fixed income funds 

Ethis Valeurs Diversified fund 

ALLIANCE TRUST Luxcellence Alliance Trust Sustainable Future Pan-European Fund Equity fund 

ALLIANZ GI FRANCE 

Allianz Citizen Care SRI Equity fund 

Allianz Euréco Equity Equity fund 

Allianz Euro Credit SRI Fixed income funds 

Allianz Euro Oblig Court Terme ISR Fixed income funds 

Allianz Securicash SRI Monetary market funds 

Allianz Valeurs Durables Equity fund 

AXA IM 

Axa Euro Valeurs Responsables Equity fund 

Axa WF Framlington Eurozone RI Equity fund 

Axa WF Framlington Human Capital Equity fund 

Label Europe Actions Equity fund 

BNP PARIBAS IP 

BNP Paribas Etheis Equity fund 

BNP Paribas Euro Valeurs Durables Equity fund 

BNP Paribas Mois ISR Monetary market funds 

BNP Paribas Obli Etat Fixed income funds 

BNP Paribas Obli Etheis Fixed income funds 

BNP Paribas Retraite Horizon Equity fund 

MAIF Investissement Responsable Europe Equity fund 

Parvest Sustainable Bond Euro Fixed income funds 

Parvest Sustainable Bond Euro Corporate Fixed income funds 

Parvest Sustainable Equity Europe Equity fund 

CCR AM CCR Actions Engagement Durable Equity fund 

CM-CIC AM 

CM-CIC Actions ISR Equity fund 

CM-CIC Moné ISR Monetary market funds 

CM-CIC Obli ISR Monetary market funds 

DIAMANT BLEU GESTION Diamant Bleu Responsable Diversified fund 

ECOFI INVESTISSEMENTS 

Choix Solidaire Diversified fund 

Confiance Solidaire Fixed income funds 

Epargne Ethique Actions Equity fund 

Epargne Ethique Monétaire Monetary market funds 

Epargne Ethique Obligations Fixed income funds 



Investment Manager Fund Asset class 

EDMOND DE ROTHSCHILD AM EdR Euro SRI Equity fund 

ERSTE AM 

Erste Responsible Bond Fixed income funds 

Erste Responsible Bond Euro-Corporate Fixed income funds 

Erste Responsible Stock Europe Equity fund 

Erste Responsible Stock Global Equity fund 

FEDERAL FINANCE 

Federal Actions Ethiques Equity fund 

Federal Conviction ISR Euro Equity fund 

Federal Conviction ISR France Equity fund 

Federal Obligation Moyen Terme IR Fixed income funds 

Federal Support Trésorerie IR Monetary market funds 

Federal Taux Variable IR Monetary market funds 

FEE Actions Euro ISR Equity fund 

FEE Equilibre ISR Diversified fund 

FEE Modéré ISR Diversified fund 

FEE Solidarité ISR Fixed income funds 

FEE Tonique ISR Equity fund 

FEDERIS GESTION 

Convertibles Europe Responsable Diversified fund 

Fédéris Crédit ISR Fixed income funds 

Fédéris Entreprises Equity fund 

Fédéris ISR Euro Equity fund 

Fédéris ISR Trésorerie Monetary market funds 

Fédéris Obligations ISR Fixed income funds 

Fédéris Pro Actions ISR Euro Equity fund 

FINANCIERE DE L'ECHIQUIER Echiquier Major Equity fund 

GENERALI INVESTMENTS EUROPE GIS European S.R.I. Equity Equity fund 

GROUPAMA AM 
Euro Capital Durable Equity fund 

Groupama Crédit Euro ISR Fixed income funds 

GROUPE OFI 

Macif Croissance Durable et Solidaire Equity fund 

MAIF Retraite Croissance Durable Equity fund 

MG Croissance Durable Europe Equity fund 

OFI Euro Actions ISR Equity fund 

OFI Leader ISR Equity fund 

HSBC GLOBAL AM 
HSBC Actions Développement Durable Equity fund 

HSBC Oblig Développement Durable Fixed income funds 

HUMANIS GESTION D'ACTIFS 

Europe Ethique Expansion Equity fund 

Monesor Monetary market funds 

Soroblig Fixed income funds 

ING IM 
ING (L) Invest Europe Sustainable Equity Equity fund 

ING (L) Invest Sustainable Equity Equity fund 

KEMPEN CAPITAL MANAGEMENT  Kempen (Lux) Sustainable Smallcap Fund Equity fund 

 
 
 
 

 

   



Investment Manager Fund Asset class 

LA BANQUE POSTALE AM 

LBPAM Responsable Actions Environnement Equity fund 

LBPAM Responsable Actions Euro Equity fund 

LBPAM Responsable Actions Europe Equity fund 

LBPAM Responsable Actions Monde Equity fund 

LBPAM Responsable Actions Solidaire Equity fund 

LBPAM Responsable Tréso Monetary market funds 

Libertés et Solidarité Diversified fund 

LA FINANCIERE RESPONSABLE 
LFR Actions Solidaires Equity fund 

LFR Euro Développement Durable Equity fund 

LAZARD FRERES GESTION Objectif Investissement Responsable  Equity fund 

LOMBARD ODIER ASSET MANAGEMENT LO Funds - Euro Responsible Corporate Fundamental Fixed income funds 

MANDARINE GESTION Mandarine Engagements Equity fund 

MEESCHAERT AM 

Ethique et Partage - CCFD Equity fund 

MAM Humanis Equity fund 

Nouvelle Stratégie 50 Diversified fund 

METROPOLE GESTION Metropole Value SRI Equity fund 

MIROVA 

Ecureuil Bénéfices Emploi Equity fund 

Ecureuil Bénéfices Responsable Equity fund 

Fructi Euro ISR Equity fund 

Fructifonds Valeurs Européennes Equity fund 

Insertion Emplois Dynamique Equity fund 

PALATINE AM 

Gérer Multifactoriel Euro Equity fund 

Palatine Actions Défensives Euro Equity fund 

Palatine Or Bleu Equity fund 

PETERCAM 

Petercam Equities Europe Sustainable Equity fund 

Petercam L Bonds Emerging Markets Sustainable Fixed income funds 

Petercam L Bonds Government Sustainable Fixed income funds 

PICTET AM 
Pictet-Emerging Sustainable Equities Equity fund 

Pictet-European Sustainable Equities Equity fund 

PROBTP FINANCE 
Regard Actions Développement Durable Equity fund 

Regard Obligations Privées ISR Fixed income funds 

SYCOMORE AM 
Sycomore Sélection Crédit Fixed income funds 

Sycomore Sélection Responsable Equity fund 

TRIODOS IM Triodos Sustainable Equity Fund Equity fund 

UBS GLOBAL AM UBS (Lux) Equity Fund - Global Sustainable Equity fund 

 
  

 
  



 NOVETHIC GREEN FUND LABEL 

 

HOW TO FINANCE THE ENERGY TRANSITION?  

Current debate has led to the emergence of the green signposting of investments that contribute to 
the energy transition. The approach involves assessing the alignment of the environmental objectives 
of the financial products with the make-up of the portfolios. This is why Novethic’s Green Fund Label, 
launched in 2013, features this type of labelling methodology.   

Designed to take account of the special characteristics of green funds, the methodology focuses on 
the strategy of investing in environmentally-favourable sectors while ensuring that social and 
governance aspects are not overlooked. 

Another signal contribution of the Novethic Green Fund Label is that it enhances transparency in a 
field where it is still often lacking. To obtain the Label, fund managers are obliged to publish a list of 
the companies in their portfolio and justify their selection on the basis of environmental criteria.  

 
7 FUNDS CERTIFIED IN 2014 
 

Theme Main activity sectors of the portfolio 
 

Certified funds 

Environment 

 Production and transmission of 

renewable or alternative energies  

 Energy efficiency 

 Pollution control and waste 

processing  

 ONE Sustainable Fund-Global Environment 

(CONINCO Explorers in finance) 

 Parvest Green Tigers (BNP Paribas IP) 

 Parvest Environmental Opportunities (BNP 

Paribas IP) 

 Parvest Global Environment (BNP Paribas IP) 

 RobecoSAM Sustainable Climate Fund 

(RobecoSAM) 

Water 

 Water distribution services and 

infrastructure  

 Water processing and quality 

control  

 BNP Paribas Aqua (BNP Paribas IP) 

 BNP Paribas L1 Equity World Aqua (BNP 

Paribas IP) 

 
NEXT STEP: ENVIRONMENTAL PERFORMANCE INDICATORS  

Certified players still have room for improvement on this score. For now, the environmental benefits of 
the approach are illustrated neither in a carbon footprint for portfolios nor in any other concrete 
measurement.  

While BNP Paribas IP uses precise indicators on job creation and management board independence 
for its theme-based funds, analysis of the environmental quality of its green funds is measured merely 
by the share of the invested sectors (such as pollution control and energy efficiency).     

As part of the debate underway on the financing of the energy transition, measuring the 
environmental benefits of financial management is set to become a crucial issue.   


