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About this report

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

activities.  

This Private RI Report is an export of your responses to the PRI Reporting Framework during the 2021 reporting period. It shows

your responses to all completed indicators, even those you chose to keep private. It is designed for your internal review or – if you wish

– to share with your stakeholders. The Private RI Report supports dialogue within your organisation, as well as with your clients,

beneficiaries and other stakeholders if you chose to share it externally.  

You will also receive a Public RI Report, which only includes responses to mandatory indicators and responses to voluntary indicators

that you agreed to make public. Unlike this Private RI Report, the Public RI Report will be publicly available on the PRI website. 

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

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

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

Context

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

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

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

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

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

in future reporting cycles.

PRI disclaimer

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

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

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

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

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

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

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

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

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

other practices, across asset classes?

Dorval Asset Management embraces a long-term investment approach as we firmly believe that making investment choices also means 

looking towards the world of tomorrow and supporting the development of meaningful, responsible and sustainable solutions. Our 

conviction-based approach is to invest in the real economy - not in stock market indices - by supporting and accompanying companies 

as they grow, while ensuring that all stakeholders can play their part, including employees and suppliers. In doing so, we take social 

challenges and sustainability issues into account at every stage of the management process. 

In line with its founding approach built since 2004 on shareholder dialogue, drawing on a practical and collaborative approach in its 

role as shareholder, Dorval Asset Management has made corporate governance the cornerstone of its SRI policy: the sustainability of a 

company’s product and service range, the efficiency of its strategy and its execution all hinge on the quality of its governance, as does 

the firm's correct integration into its broader environment. However, we also look beyond this aspect as our responsible investment 

policy covers the full range of Environmental, Social and Governance (ESG) dimensions and spans across all open-ended funds 

strategies, drawing on: 

- Our shareholder engagement policy, which reflects the actions we pledge to undertake with a view to promoting progress in 

companies’ E, S and G practices;

- An exclusion policy and a controversy management policy, which enables the company to avoid - as far as possible – companies that 

fail to comply with the principles set out in its responsible investment policy; 

- A systematic screening for ESG dimensions, which is embedded in the four keystones of our investment process for all our open-ended 

funds, drawing on Dorval Asset Management’s proprietary ESG rating methodology for stock-picking. 

In 2020, Dorval Asset Management further enhanced its responsible investment role, and obtained the French state-awarded SRI label 

for all its open-ended funds. With the ambition of strengthening its position as a responsible investor, Dorval Asset Management is 

currently developing an ESG product offering for private clients and fund selection, the only parts of our activity that currently don’t 

take into account our ESG methodology.   
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Under the coordination of Tristan Fava and Laurent Trules, financial analysts and responsible investment coordinators, all of Dorval 

Asset Management’s teams are involved in our responsible investment strategy, which is structured around three committees: an annual 

strategic committee, an ESG committee which meets on a quarterly basis and weekly portfolio management meetings. We also had the 

opportunity to discuss with the French Treasury and the AFG (French Association of Financial Management) regarding the French 

state-awarded Relance label, which we later obtained for our Dorval Manageurs Small Cap Euro fund.

Annual overview

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

relevant or material to your organisation or its assets.

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

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

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

2020 was a key year for Dorval Asset Management's approach to responsible investment. First of all, Dorval Asset Management 

developed a proprietary ESG rating methodology to assess issuers (equities or bonds) in all our open-ended funds. Secondly, we joined 

efforts to promote the development of sustainable finance in conjunction with ma jor French and international financial market 

stakeholders (IIGCC, FIR, ICGN, ClimateAction100+). Finally, all our open-ended funds were awarded by the French SRI label at the 

end of 2020.

5

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

SLS 1 S2 CORE N/A N/A PUBLIC Annual overview GENERAL



Next steps

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

years?

Dorval Asset Management will continue to work on responsible investment solutions in the coming year, with the intention to integrate 

ESG in wealth management offers as well as pushing the ESG integration further in the collective management.

Endorsement

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

commitment and approach to responsible investment.

Name Jean-Francois Baralon

Position CEO

Organisation's name Dorval Asset Management

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

Dorval Asset Management in the various modules of the Reporting Framework. The Senior Leadership Statement is simply 

provided as a general overview of Dorval Asset Management's responsible investment approach. The Senior Leadership 

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

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

business decisions.
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Organisational Overview (OO)

Organisational information

Categorisation

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

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

type

(R) Wealth management
(2) This is an additional 

(secondary) type

Subsidiary information

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

○ (A) Yes

◉ (B) No
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Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020

Assets under management

All asset classes

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

(A) AUM of your organisation, 

including subsidiaries
US$ 1,560,000,000.00

(B) AUM of subsidiaries that are 

PRI signatories in their own right 

and excluded from this submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00
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Asset breakdown

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

Percentage of AUM

(A) Listed equity – internal 90.0%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 0.0%

(D) Fixed income – external 0.0%

(E) Private equity – internal 0.0%

(F) Private equity – external 0.0%

(G) Real estate – internal 0.0%

(H) Real estate – external 0.0%

(I) Infrastructure – internal 0.0%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 0.0%

(N) Forestry – external 0.0%

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

(Q) Other – internal, please specify: 0.0%

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

(S) Off-balance sheet – internal 10.0%

(T) Off-balance sheet – external 0.0%

Provide a further breakdown of your listed equity assets.

(A) Internal allocation

(1) Passive equity 0.0%

(2) Active – quantitative 0.0%

(3) Active – fundamental 100.0%

(4) Investment trusts (REITs and 

similar publicly quoted vehicles)
0.0%

(5) Other, please specify: 0.0%
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Provide a further breakdown of your off-balance sheet assets.

(1) Money market (2) Derivatives
(3) Cash, cash equivalents

or overlays

(A) Internal allocation 0.0% 100.0% 0.0%

ESG strategies

Listed equity

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

equity?

Percentage out of total internally managed active listed equity:

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone 0.0%

(D) Screening and integration 100.0%

(E) Thematic and integration 0.0%

(F)  Screening and thematic 0.0%

(G) All three strategies combined 0.0%

(H) None 0.0%
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What type of screening is applied to your internally managed active listed equity assets?

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

(A) Positive/best-in-class screening 

only
0.0%

(B) Negative screening only 0.0%

(C) A combination of positive/best-

in-class and negative screening
100.0%

Stewardship

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

(1) Engagement on listed equity –

active

(3) (Proxy) voting on listed equity –

active

(A) Through service providers ☐ ☑

(C) Through internal staff ☑ ☑

(D) Collaboratively ☑ ☐

(E) We did not conduct this 

stewardship activity
☐ ☐
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ESG incorporation

Internally managed assets

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

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(C) Listed equity – active – 

fundamental
◉ ○

(X) Off-balance sheet ◉ ○

Voluntary reporting

Voluntary modules

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

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

(1) Yes, report on the module

ISP: Investment and Stewardship 

Policy
◉
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(A) Listed equity ◉

ESG/sustainability funds and products

Labelling and marketing

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

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

and externally managed assets.

Percentage

(B) Listed equity – active 90.0%

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

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(A) Listed equity 90.0%
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Climate investments

Asset breakdown

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

0.0%

Other asset breakdowns

Geographical breakdown

What is the geographical breakdown of your organisation's assets under management by investment destination (i.e. where the

investments are located)?

(1) Listed equity

(A) Developed 95.0%

(B) Emerging 5.0%

(C) Frontier 0.0%

(D) Other 0.0%
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

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

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

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

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

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

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

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

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

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☑ (C) Guidelines on social factors

☑ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☑ (F) Approach to sustainability outcomes

☑ (G) Approach to exclusions

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

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

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

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

☑ (M) External reporting related to responsible investment

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

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

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

organisation?

Dorval Asset Management has adopted an organizational set-up that is geared to involving all 26 staff members in its SRI program. 

Three inhouse committees organize this approach, which is coordinated by Tristan Fava and Laurent Trules, financial analysts and 

responsible investment coordinators:  

 

- The strategic committee meets once per year, and is tasked with determining the policy and supervising the roll-out of Dorval Asset 

Management’s SRI strategy. This committee includes at least one representative each from Senior Management, General Secretariat, 

Compliance, Internal Control and Risk, Marketing and the responsible investment coordinators.  

 

- The ESG committee meets on a quarterly basis and operates under the oversight of the strategic committee. It approves incorporation 

of ESG criteria into management processes, monitoring of the engagement policy, and management and monitoring of controversies and 

exclusions. The committee comprises Senior Management, portfolio management teams, General Secretariat, Compliance, Internal 

Control and Risk and the responsible investment coordinators.  

 

- Weekly portfolio management meetings ensure that our responsible investment strategy is incorporated into our operations and passes 

on to the ESG committee any issues that require a collegial decision.

Indicate which of your responsible investment policy elements are publicly available and provide links.

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf
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☑ (D) Guidelines on governance factors. Add link(s):

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/shareholder_engagement_policy_202010_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/shareholder_engagement_policy_202010_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/exclusion_policy_202010_0.pdf

☑ (H) Asset class-specific guidelines that describe how ESG incorporation is implemented. Add link(s):

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

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

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

☑ (L) Internal reporting and verification related to responsible investment. Add link(s):

https://www.dorval-am.com/sites/dorval/files/responsible_investment_policy_20201109_0.pdf

☑ (M) External reporting related to responsible investment. Add link(s):

https://www.dorval-am.com/sites/dorval/files/code_of_transparency_esg_v_isr.pdf

☐ (N) Managing conflicts of interest related to responsible investment. Add link(s):

☐ (P) Our responsible investment policy elements are not publicly available

What percentage of your total assets under management are covered by your policy elements on overall approach to responsible

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

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

○ (C) Guidelines on social factors

○ (D) Guidelines on governance factors
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AUM coverage of all policy elements in total:

100.0%

Which elements does your exclusion policy include?

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

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

particular sectors, products, services or regions)

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

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

What percentage of your total assets under management are covered by your asset class–specific guidelines that describe how

ESG incorporation is implemented?

AUM Coverage:

(A) Listed Equity 92.0%

19

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 4 CORE ISP 1.1 N/A PUBLIC
Responsible investment

policy
1

Indicator
Type of

indicator
Dependent on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 5 CORE
Multiple, see

guidance
N/A PRIVATE

Responsible investment

policy
1



Governance

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

accountability for responsible investment?

☐ (A) Board and/or trustees

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

☑ (C) Investment committee

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

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

Compliance, RI/ESG

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

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

☐ (A) Board and/or trustees

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

☑ (C) Investment committee

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

☐ (E) Head of department [as specified]

☑ (F) Portfolio managers

☑ (G) Investment analysts

☑ (H) Dedicated responsible investment staff

☐ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

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

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

(2)

Chief-

level

staff

(3)

Investment

committee

(5) Head of

department

[as

specified]

(6)

Portfolio

managers

(7)

Investment

analysts

(8)

Dedicated

responsible

investment

staff

(A) Objective for ESG 

incorporation in investment 

activities

☑ ☑ ☐ ☑ ☑ ☑

(B) Objective for contributing to the 

development of the organisation's 

ESG incorporation approach

☑ ☑ ☑ ☑ ☑ ☑

(C) Objective for contributing to the 

organisation's stewardship activities 

(e.g. through sharing findings from 

continuous ESG research or 

investment decisions)

☐ ☐ ☐ ☑ ☑ ☑

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

(E) Other objective related to 

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

(F) Other objective related to 

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

(G) No formal objectives for 

responsible investment exist for this 

role

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

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

Dorval Asset Management defines objectives and KPIs in order to compare and assess the performance of our collaborators in relation 

to their responsible investment objectives. 

 

All fund managers, analysts and senior management have ESG objectives. This is also the case for a great ma jority of other employees 

(marketing, general secretariat, compliance and internal control). 

 

The main ESG objectives can be qualitative and quantitative as follows: 

- ESG rating and coverage spreading to the universe followed 

- Collaborative and individual engagement  

- Economic analysis in asset allocation process, ESG integration at all steps 

- Respect of ESG principles and rules 

-      Responsible Investment Communication and Promotion (PM, analysts, product specialists) 

- Definition and implementation of an internal ESG rating methodology for OPC selection 

 

Beside these qualitative objectives, fund managers managing open-ended funds must maintain the SRI certification of these funds. The 

following KPIs are thus evaluated at the end of the year: 

- Absolute performance of the funds 1Y, 3Y, 5Y 

- Relative performance of the funds in their respective Morningstar category 1Y, 3Y, 5Y 

- Volatility 1Y, 3Y, 5Y

Which responsible investment objectives are linked to variable compensation for roles in your organisation?

RI objectives linked to variable compensation for

roles in your organisation:

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

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑
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(3) Investment committee

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

(5) Head of department 

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

ESG incorporation approach
☑

(6) Portfolio managers

(A) Objective on ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

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

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

investment decisions)

☑

(D) Objective for ESG performance ☑

(7) Investment analysts

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

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

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

investment decisions)

☑
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(8) Dedicated responsible investment staff

(A) Objective for ESG incorporation in investment activities ☑

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

ESG incorporation approach
☑

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

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

investment decisions)

☑

(G) We have not linked any RI objectives to variable compensation ☐

How frequently does your organisation assess the responsible investment capabilities and training needs among your investment

professionals?

○ (A) Quarterly or more frequently

○ (B) Bi-annually

◉ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

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

professionals

24

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

ISP 9 CORE N/A N/A PUBLIC People and capabilities General



Strategic asset allocation

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

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

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

expected risks and returns of asset classes

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

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

For what proportion of assets do you incorporate ESG factors into your strategic asset allocation process?

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

asset classes
(1) for all of our assets
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Stewardship

Stewardship policy

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

(A) Listed equity 100.0%

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

RI policy.

☑ (A) Key stewardship objectives

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

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

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

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

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

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

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

☑ (H) Approach to collaboration on stewardship

☐ (I) Escalation strategies

☑ (J) Conflicts of interest

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

policy can be overruled

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

making and vice versa

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

Dorval Asset Management’s shareholder engagement policy reflects the actions we pledge to undertake with a view to promoting 

progress in companies’ E, S and G practices. Our shareholder engagement policy therefore sets out the principles we endorse, while our 

voting policy is exercised to monitor concrete implementation of these principles for the stocks in our portfolio – or the sincere intention 

to implement them. We believe that compliance with these principles is a source of value creation over the long term, and a way to 

minimize risks – both for companies themselves and for their entire ecosystem i.e. clients, suppliers, staff, shareholders, public authorities, 

communities – in the true sense of the term sustainable development.  

 

Dorval Asset Management’s shareholder engagement policy is based on two key aspects:  

• Individual engagement; 

• Collaborative engagement. 

 

 Dorval Asset Management makes corporate governance the cornerstone of its SRI policy: the sustainability of a company’s product and 

service range, the efficiency of its strategy and its execution all hinge on the quality of its governance, as does the firm's correct 

integration into its broader environment.  Dorval Asset Management therefore takes dialogue with the company’s management bodies 

as the starting point for its individual engagement policy, as it acts on behalf of the funds it manages (shareholders in the company in 

question) and with a duty of care to unitholders in its funds. 

 

In addition to Dorval Asset Management’s regular dialogue with companies, it also fully plays its role as a shareholder to support (or 

oppose) resolutions that comply with (or run contrary to) its shareholder engagement policy. Dorval Asset Management is obviously 

more active in its involvement in companies where it holds more than 2% of capital. Lastly, Dorval Asset Management monitors 

decisions taken/voted on with the aim of assessing the actual situation and measuring progress.

Stewardship policy implementation

How is your stewardship policy primarily applied?

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

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

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

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

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

when monitoring the activities of external service providers.

Provide examples below:

(A) Measures taken when selecting external providers:

We've selected ISS as our external service provider for proxy 

voting as they've built a strong expertise and a leadership for 

proxy voting. We've co-built a proprietary voting policy to 

implement our ESG philosophy in our vote and we monitor 

frequently with ISS the consistency between our votes and 

our policy.

(B) Measures taken when designing engagement mandates for 

external providers:

We monitor the expertise of the external provider to reach its 

engagement mandates and choose to follow only the 

engagement mandates which are consistent with our 

philosophy and policy.

(C) Measures taken to monitor external providers' alignment 

with our organisation's stewardship policy:

We review each year our stewardship policy jointly with ISS 

and implement adjustments if necessary. An ongoing 

exchange, throughout the general meeting period, is also 

maintained whenever a resolution does not comply with the 

principles ratified by Dorval Asset Management.
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Stewardship objectives

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

(1) Listed equity

(A) Maximise the risk–return 

profile of individual investments
○

(B) Maximise overall returns across 

the portfolio
○

(C) Maximise overall value to 

beneficiaries/clients
◉

(D) Contribute to shaping specific 

sustainability outcomes (i.e. deliver 

impact)

○

Stewardship prioritisation

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

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

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

(A) The size of our holdings in the 

entity or the size of the asset, 

portfolio company and/or property

☑

(B) The materiality of ESG factors 

on financial and/or operational 

performance

☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☑

(D) The ESG rating of the entity ☑

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☐

(F) Specific ESG factors based on 

input from clients
☐

(G) Specific ESG factors based on 

input from beneficiaries
☐

(H) Other criteria to prioritise 

engagement targets, please specify:
☐

(I) We do not prioritise our 

engagement targets
☐
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Stewardship methods

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

1 = most important, 5 = least important.

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

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

managers (if applicable)
5

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

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

(D) Informal or unstructured collaborations with peers 4

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

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

Collaborative stewardship

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

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

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

efforts

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

escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation
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○ (D) We do not have a default position but collaborate on a case-by-case basis

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

Describe your position on collaborating for stewardship.

In addition to its individual engagement efforts, Dorval Asset Management works in conjunction with ma jor French and international 

financial market stakeholders as they act to promote sustainable finance alongside other shareholders in companies in our portfolios. 

 

Dorval AM became a signatory to the Montréal Carbon Pledge and the CDP in 2019. Teams extended their collaborative engagement 

in 2020 as they took part in and supported financial market-wide initiatives covering Environmental, Social and Governance aspects. 

 

- Overall Environmental, Social and Governance approach: The French Asset Management Association’s (AFG) plenary conferences on 

responsible investment: Dorval Asset Management is involved in work on setting out areas of non-financial risks that companies face as 

part of the energy and sustainable transition. French Forum for Responsible Investment: promotes SRI to support further inclusion of 

issues of social cohesion and sustainable development in investment. Key areas for deliberation involve transparency in the integration 

of ESG criteria for investors, improving non-financial corporate reporting, long-term investment, corporate governance, and shareholder 

rights. 

 

- Governance themes: ICGN :the ICGN seeks to promote effective standards of corporate governance and investor stewardship.  

 

- Environmental themes: TCFD : the TCFD develops climate-related financial risk disclosures for use by companies in providing 

information to investors, insurers etc. IIGCC :the IIGCC works to advance the agenda on the incorporation of climate change 

challenges into corporate strategy, the identification of climate change-related challenges and developing a communications guide on 

reporting to meet TCFD criteria. Climate Action100+ : engage with the 100 systemically important greenhouse gas emitters to support 

their improvement on governance on climate change, reduce their greenhouse gas emissions and enhance their climate-relate financial 

reporting.

Escalation strategies

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

frequently when escalating initial stewardship approaches that were deemed unsuccessful?

(1) Listed equity

(A) Collaboratively engaging the 

entity with other investors
☐
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(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐

(C) Publicly engaging the entity 

(e.g. open letter)
☐

(D) Voting against the re-election of 

one or more board directors
☑

(E) Voting against the chair of the 

board of directors
☑

(F) Voting against the annual 

financial report
☐

(G) Divesting or implementing an 

exit strategy
☐

(H) We did not use any escalation 

measures during the reporting year. 

Please explain why below

☐

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

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

(1) Listed equity

(A) Collaboratively engaging the 

entity with other investors
☐

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐

(C) Publicly engaging the entity 

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

one or more board directors
☐

(E) Voting against the chair of the 

board of directors
☐

(F) Voting against the annual 

financial report
☐

(G) Divesting or implementing an 

exit strategy
☐

(H) We do not have any restrictions 

on the escalation measures we can 

use

☑

Alignment and effectiveness

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

investment decision-making and vice versa.

Stewardship is done by the investment team (Portfolio managers and Analysts) as we believe this is the main way to link the results of 

stewardship progress with investment decision-making. Three inhouse committees organize this approach, which is coordinated by 

Tristan Fava and Laurent Trules, financial analysts and responsible investment coordinators: The strategic committee meets once per 

year and is tasked with determining the policy and supervising the roll-out of Dorval Asset Management’s SRI strategy.  The ESG 

committee meets on a quarterly basis and operates under the oversight of the strategic committee. It approves incorporation of ESG 

criteria into management processes, monitoring of the engagement policy, and management and monitoring of controversies and 

exclusions.  Weekly portfolio management meetings ensure that our responsible investment strategy is incorporated into our operations 

and passes on to the ESG committee any issues that require a collegial decision.
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Stewardship examples

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

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

managing ESG risks and opportunities or delivering sustainability outcomes.

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

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

delivering outcomes

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

(3) The ESG factors you focused on

in the stewardship activity

(4) Description of stewardship activity

and the desired change(s) you achieved

(A) Example 1
Communication around ESG 

integration

The company starts to communicate on 

ESG, formalize many policies, start to 

talk with ESG agencies and bring 

interests from new investors

(B) Example 2 Climate
SBT Campaign to encourage companies 

to set emissions reduction objectives
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Engaging policymakers

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

policymakers for a more sustainable financial system?

☑ (A) We engage with policymakers directly

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

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

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

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

policymakers for a more sustainable financial system?

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

IIGCC letter regarding UK's action before the COP26

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

Consultation from the CFA Institute, by the intermediary of AFG

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

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

disclosure or similar. Describe:

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

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

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

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

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

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

Monitored by the 2 coordinators Tristan Fava and Laurent Trules and discussed with the CEO and the 2 deputy CEOs who are also co-

CIOs, founders and members of the board.

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

Engaging policymakers – Policies

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

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

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

In accordance with the Principles for Responsible Investment, Dorval Asset Management has adopted a responsible investment policy 

and a shareholder engagement policy detailing the integration of ESG issues into its management process. In this capacity, we regularly 

consult with invested companies in order to incite them to include ESG concerns within their practices. Dorval Asset Management 

further displays its commitment to the PRI principles by promoting responsible investment within the investment industry through its 

engagement with key stakeholders in market-wide initiatives, both in France and internationally. Dorval Asset Management reports 

annually on its implementation of these principles and more broadly on its approach to responsible investment in both the annual PRI 

report and other communications such as the monthly ESG reports of its open-ended funds.

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

○ (A) Yes. Add link(s):

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

Engaging policymakers – Transparency

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

behalf by external investment managers/service providers?

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

https://www.dorval-am.com/sites/dorval/files/shareholder_engagement_policy_202010_0.pdf

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

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

https://www.dorval-am.com/sites/dorval/files/shareholder_engagement_policy_202010_0.pdf

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

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

Public support

Does your organisation publicly support the Paris Agreement?

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

for the Paris Agreement:

https://theinvestoragenda.org/wp-content/uploads/2019/12/191201-GISGCC-FINAL-for-COP25.pdf

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

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

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

TCFD:

https://www.fsb-tcfd.org/supporters/

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

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

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

risks and opportunities. Specify:

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

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

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

Dorval Asset Management’s board of directors oversees the incorporation of climate change by supporting the efficient integration of 

climate change challenges in the company’s ESG methodology called DRIVERS. DRIVERS integrates carbon emissions metrics, 

product’s carbon footprint metrics, vulnerabilities related to climate change metrics and the environmental impact of financing. 

DRIVERS also integrates the opportunities linked to climate change: green technologies, eco-construction, and renewable energy.

☑ (E) By monitoring progress on climate-related metrics and targets. Specify:

Dorval Asset Management’s board of directors oversees progress on climate-related metrics and targets with the following means:  

 

- The ESG report, published every month, compares 1/ the carbon intensity (tCO₂e / M$ of revenues) of each of its funds versus their 

investment universe and 2 / the carbon emission reduction targets implemented by the companies present in each fund in comparison to 

the fund’s investment universe.  

 

- The climate report, realized on a yearly basis, aims to calculate the carbon footprint of all its open-ended funds (scopes 1, 2, 3) at the 

end of every year, in order to analyze the alignment of its portfolios with the Paris agreement. This analysis is carried out using 

different scenarios (+ 2 ° C, etc.) as well as through an analysis of physical and transition risks.

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

Our SRI – Socially Responsible Investment – approach here at Dorval Asset Management is part of our broader fiduciary responsibility, 

acting as a responsible investor as we pledge to meet the highest standards with both our clients and partners, as well as with the 

companies we invest in.  In practical terms, this approach means incorporating Environmental, Social and Governance (ESG) criteria 

right across our management processes, with an exclusion policy based on both standards and sectors, a controversy management policy 

and a shareholder engagement policy.

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

☐ (H) The board or the equivalent function does not exercise oversight over climate-related risks and opportunities
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What is the role of management in assessing and managing climate-related risks and opportunities?

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

equivalent function. Specify:

Dorval Asset Management’s management is responsible for identifying the risks and opportunities linked to climate change in order to 

assure the efficient integration of these challenges in the company’s ESG methodology called DRIVERS. These risks and opportunities 

can be identified by both the climate and ESG reports. The management aims to make each collaborator aware of these challenges. To 

do so, the remuneration policy also integrates these risks and opportunities as to reach a better alignment of our interests. In addition, 

Dorval Asset Management management regularly reviews the various risks and opportunities it has identified.

☑ (B) Management implements the agreed-upon risk management measures. Specify:

Once these risks have been identified, Dorval Asset Management ensures that they are properly addressed through an in-house control of 

their integration into portfolio construction. A follow-up is also carried out to confirm the management of controversies, including 

environmental issues. In order to incentivize fund managers to integrate ESG and more specifically climate considerations into their 

investment decisions, Dorval Asset Management's remuneration policy also factors in climate risks and opportunities.

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

Dorval AM publishes a Climate report on a yearly basis and an ESG reporting on a monthly basis.

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

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

Coordinators Laurent Trules and Tristan Fava manage Dorval Asset Management's resources and decisions related to responsible 

investment and report directly to management (CEO, CIO and COO). With the aim of raising awareness from all our staff regarding 

this subject, the entire portfolio management team, product specialists, marketing staff, COO and the head of compliance and internal 

control attended a training with the PRI Academy in 2019 to further enhance Dorval Asset Management's ESG culture. In 2020, our 

portfolio management teams also partook in a course to earn the CESGA, awarded by the French Society of Financial Analysts (SFAF). 

Overall, 1,000 hours of training were completed by our team to achieve this certification.

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

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

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

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

Opportunities in Green technologies, in eco-construction and in renewable energy. Risks linked to climate change, water stress and 

biodiversity and land management.

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

Utilities, Oil & Gas

☑ (C) Assets with exposure to direct physical climate risk. Specify:

Dorval Asset Management publishes an annual climate report and a monthly ESG report for each of its open-ended funds, thereby 

allowing us to monitor physical and transition risks as well as oversees its portfolios' alignment with the Paris Agreement.

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

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

Utilities

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

Utilities

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

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

For each of the identified climate-related risks and opportunities, indicate within which investment time-horizon they were

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(A) Specific financial risks in 

different asset classes [as specified]
☑ ☑ ☑ ☑
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(B) Specific sectors and/or assets 

that are at risk of being stranded [as 

specified]

☑ ☑ ☑ ☑

(C) Assets with exposure to direct 

physical climate risk [as specified]
☑ ☑ ☑ ☑

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☑ ☑ ☑ ☑

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

☐ ☐ ☑ ☑

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

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐

(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☐ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☑ ☐ ☐

(E) Specific sectors and/or assets 

that are likely to benefit under a 

range of climate scenarios [as 

specified]

☑ ☑ ☑

(F) Specific sectors and/or assets 

that contribute significantly to 

achieving our climate goals [as 

specified]

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

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

Opportunities in Green technologies, in eco-construction and in renewable energy. Risks link to climate change, water stress and 

biodiversity and land management.

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

Utilities, Oil & Gas

☑ (C) Assets with exposure to direct physical climate risk. Specify:

Dorval Asset Management publishes an annual climate report and a monthly ESG report for each of its open-ended funds, thereby 

allowing us to monitor physical and transition risks as well as oversees its portfolios' alignment with the Paris Agreement.

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

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

Utilities

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

We invest in companies which contribute to climate objectives through specific themes such as environmental transition. Within the 

utilities sector, for example, we hold stakes in companies such as Veolia and Enel, which take part in the environmental transition.

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

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

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

relevant) and financial planning.
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Portfolio managers/analysts assess certain risks that may affect companies, applying our proprietary methodology called DRIVERS, 

such as  - Carbon tax: the effects of carbon taxes can vary depending on each company’s business sector or size, and may lead to 

significant additional costs, with a knock-on effect on some companies’ financial performances.   -  Increasing frequency of natural 

disasters, which can lead to repair costs, or even a transfer of business location, destruction of supply infrastructure, etc.   - Waste 

management, which can cause poisoning for people and land, while poor waste management can also lead to additional costs.   - Water 

stress, which can have an impact on farming land, on cooling and air conditioning systems, etc.   Certain challenges related to climate 

change are an integral part of issuers’ ESG rating:   - Carbon emissions: this criterion promotes companies with ma jor exposure to this 

challenge that invest proactively in low-carbon technologies and thus enhance the energy efficiency of their production 

facilities/products.   - Product’s carbon footprint: this criterion promotes companies that reduce their products’ carbon footprint across 

the value chain and take a comprehensive view of the product life cycle.   - Vulnerabilities related to climate change: this criterion 

assesses the degree of exposure to various risks related to climate change and ascertains the company’s ability to take on board these 

risks in its business.   - Environmental impact of financing: this criterion promotes companies that incorporate environmental dimensions 

into their financial decisions.     Some climate change-related challenges are also conducive to innovation and offer investment 

opportunities:  - Green technologies: green technologies that are developed to address key challenges such as climate change can be a 

source of innovation and provide opportunities for robust growth.   - Eco-construction: buildings must comply with energy efficiency 

challenges such as building insulation and make efforts to reduce their carbon footprint; these challenges foster the emergence of 

innovative solutions.   - Renewable energy: renewable energy can cut back the carbon footprint by either partly or totally replacing 

other generation technologies, such as coal.

Strategy: Scenario analysis

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

scenarios used.

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

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

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

☑ (D) Other climate scenario, specify:

The scenario alignment analysis compares current and future portfolio greenhouse gas emissions with the carbon budgets for the IEA 

Sustainable Development Scenario (SDS), Stated Policies Scenario (STEPS) and the Current Policies Scenario (CPS).

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

investments in specific asset classes.

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

A Climate Scenario analysis is used to monitor the resilience of our investment strategy and our integration of ESG as a key element in 

our strategic asset allocation. It highlights for us the strengths and the weaknesses regarding climate of our investments.

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

A Climate Scenario analysis is used to monitor the resilience of our investment strategy and our integration of ESG as a key element in 

our strategic asset allocation. It highlights for us the strengths and the weaknesses regarding climate of our investments.

☐ (D) Other climate scenario

Risk management

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

☐ (A) Internal carbon pricing. Describe:

☐ (B) Hot spot analysis. Describe:

☑ (C) Sensitivity analysis. Describe:

Dorval Asset Management publishes an annual climate report and a monthly ESG report for each of its open-ended funds, thereby 

allowing us to monitor physical and transition risks as well as oversees its portfolios' alignment with the Paris Agreement.

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

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

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

Dorval Asset Management incorporates climate-related challenges in the company’s ESG methodology called DRIVERS, which for 

example integrates carbon emissions metrics, product’s carbon footprint metrics, vulnerabilities related to climate change metrics and the 

environmental impact of financing. The compagnies with the lowest score are thus excluded from the universe while we emphasis our 

asset allocation on responsible companies.

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

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

external managers. Describe:

Dorval Asset Management's engagement policy, which is reviewed every year with its external service provider for voting proxy ISS, 

includes environmental-related aspects such as climate change-related issues (carbon emissions, products’ carbon footprint, etc.), which 

are more broadly discussed during dialogue with invested companies.

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

Portfolio management teams are able to analyze and scrutinize resolutions put forward by management for invested companies, with 

input from our voting support service provider ISS. Dorval Asset Management is therefore in a position to manage all voting processes 

in keeping with the principles outlined by the company, notably environmental issues taking into account climate-related risks.

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

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

Dorval Asset Management incorporates climate-related challenges in the company’s ESG methodology called DRIVERS, which for 

example integrates carbon emissions metrics, product’s carbon footprint metrics, vulnerabilities related to climate change metrics and the 

environmental impact of financing. The compagnies with the lowest score are thus excluded from the universe while we emphasis our 

asset allocation on responsible companies.

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

☐ (H) We are not tracking and managing climate-related risks in specific investment processes

How are the processes for identifying, assessing and managing climate-related risks incorporated into your organisation's overall

risk management?

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

Describe:

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

Describe:

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

Describe:

As part of this process, our portfolio management teams and our financial and non-financial analysts screen more than 30 ESG 

challenges based on a range of qualitative and quantitative indicators, with a particular focus on 12 of these aspects. Our ESG 

challenge materiality grid draws on input from MSCI, work by the Sustainability Accounting Standards Board (SASB) and our in-house 

microeconomic and macroeconomic analysis and insight.

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

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

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

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

Metrics and targets

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

☐ (A) Reducing carbon intensity of portfolios

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

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

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

☐ (E) Other target, please specify:

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

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

(1) Absolute- or intensity-based

(2) The timeframe over which the

target applies: Years [Enter a value

between 1 and 100]

(B) Reducing exposure to assets with 

significant climate transition risks
(1) Absolute-Based 20

(3) Baseline year [between 1900–2020] (4) Baseline amount

(B) Reducing exposure to assets with 

significant climate transition risks
2020

We are disinvesting in companies 

involved in coal-related activities

(5) Target date dd/mm/yyyy (6) Target value/amount

(B) Reducing exposure to assets with 

significant climate transition risks
01/01/2030 0
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(7) Interim targets or KPIs used to

assess progress against the target
(8) Other details

(B) Reducing exposure to assets with 

significant climate transition risks

The 20% threshold is revised over 

the years
Coal exclusion policy

Metrics and targets: Transition risk

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

☑ (A) Total carbon emissions

☑ (B) Carbon footprint

☑ (C) Carbon intensity

☑ (D) Weighted average carbon intensity

☑ (E) Implied temperature warming

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

☐ (G) Avoided emissions metrics (real assets)

☐ (H) Other metrics, please specify:

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

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

(1) Coverage of AUM (2) Purpose

(A) Total carbon emissions (2) for the majority of our assets Carbon footprint of our funds
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(B) Carbon footprint (2) for the majority of our assets

The purpose of this report is to identify 

the most polluting companies, then to 

identify among these companies those 

which actively participate in 

decarbonisation decisions

(C) Carbon intensity (2) for the majority of our assets

The purpose of this report is to identify 

the most polluting companies, then to 

identify among these companies those 

which actively participate in 

decarbonisation decisions

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

The purpose of this report is to identify 

the most polluting companies, then to 

identify among these companies those 

which actively participate in 

decarbonisation decisions

(E) Implied temperature warming (2) for the majority of our assets Alignment with Paris agreement

(3) Metric unit (4) Methodology

(A) Total carbon emissions tCO2 SCOPE 1-2-3

(B) Carbon footprint

Emission Exposure in tCO₂e for each 

Scope versus its Benchmark. Relative 

Emission Exposure ( carbon intensity 

and Weighted AVG carbon intensity) 

in tCO₂e/Mio EUR Revenue versus 

its benchmark. Contribution to 

Portfolio Emission Exposure (%) 

compared to Portfolio Portfolio 

Weight (%). Sectors Emission 

Attribution Exposure vs . 

Benchmark Carbon Portfolio Risk 

Rating versus its benchmark.

The Carbon Risk Rating (CRR) is a 

comprehensive assessment of the 

carbon-related performance of 

companies, based on a combination of 

quantitative indicators (e.g. current 

intensity and trend of greenhouse gas 

emissions, carbon impact of the product 

portfolio including revenue shares of 

products or services associated with 

positive as well as negative climate 

impact), forward-looking qualitative 

indicators (e.g. (response continued in 

row below)
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corporate policies, ongoing shift in 

product and services portfolio, emission 

reduction targets and action plans, 

etc.), and a classification of the 

company’s absolute climate risk 

exposure due to its business activities 

The CRR is based on two 

complementary elements: - Carbon 

Performance Score (CPR): a metric for 

the current carbon-related performance 

of a company as well as its capabilities 

to seize climate-related opportunities 

and manage its industry-specific climate 

risks in future;  - Carbon Risk 

Classification (CRC): a classification of 

a company’s individual exposure to 

climate change risks based on its specific 

industry assignment and business 

activities.     The Carbon Risk Rating is 

available for the full ISS ESG Rating 

Universe and assesses on a scale of 0 

(very poor performance) to 100 

(excellent performance) how a company 

deals with industry-specific climate risks 

both in production and in the supply 

chain. (response continued in row 

below)

It allows to categorize companies 

according to their carbon-related 

performance into four groups: Climate 

Laggards (0-24), Climate 

Underperformers (25-49), Climate 

Performers (50-74), and Climate 

Leaders (75-100)..

(C) Carbon intensity tCO2 EQ/M€ sales

The Carbon Risk Rating (CRR) is a 

comprehensive assessment of the 

carbon-related performance of 

companies, based on a combination of 

quantitative indicators (e.g. current 

intensity and trend of greenhouse gas 

emissions, carbon impact of the product 

portfolio including revenue shares of 

products or services associated with 

positive as well as negative climate 

impact), forward-looking qualitative 

indicators (e.g. (response continued in 

row below)
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corporate policies, ongoing shift in 

product and services portfolio, emission 

reduction targets and action plans, 

etc.), and a classification of the 

company’s absolute climate risk 

exposure due to its business activities 

The CRR is based on two 

complementary elements: - Carbon 

Performance Score (CPR): a metric for 

the current carbon-related performance 

of a company as well as its capabilities 

to seize climate-related opportunities 

and manage its industry-specific climate 

risks in future;  - Carbon Risk 

Classification (CRC): a classification of 

a company’s individual exposure to 

climate change risks based on its specific 

industry assignment and business 

activities.     The Carbon Risk Rating is 

available for the full ISS ESG Rating 

Universe and assesses on a scale of 0 

(very poor performance) to 100 

(excellent performance) how a company 

deals with industry-specific climate risks 

both in production and in the supply 

chain. (response continued in row 

below)

It allows to categorize companies 

according to their carbon-related 

performance into four groups: Climate 

Laggards (0-24), Climate 

Underperformers (25-49), Climate 

Performers (50-74), and Climate 

Leaders (75-100)..

(D) Weighted average carbon intensity tCO2 EQ/M€ sales

The Carbon Risk Rating (CRR) is a 

comprehensive assessment of the 

carbon-related performance of 

companies, based on a combination of 

quantitative indicators (e.g. current 

intensity and trend of greenhouse gas 

emissions, carbon impact of the product 

portfolio including revenue shares of 

products or services associated with 

positive as well as negative climate 

impact), forward-looking qualitative 

indicators (e.g. (response continued in 

row below)
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corporate policies, ongoing shift in 

product and services portfolio, emission 

reduction targets and action plans, 

etc.), and a classification of the 

company’s absolute climate risk 

exposure due to its business activities 

The CRR is based on two 

complementary elements: - Carbon 

Performance Score (CPR): a metric for 

the current carbon-related performance 

of a company as well as its capabilities 

to seize climate-related opportunities 

and manage its industry-specific climate 

risks in future;  - Carbon Risk 

Classification (CRC): a classification of 

a company’s individual exposure to 

climate change risks based on its specific 

industry assignment and business 

activities.     The Carbon Risk Rating is 

available for the full ISS ESG Rating 

Universe and assesses on a scale of 0 

(very poor performance) to 100 

(excellent performance) how a company 

deals with industry-specific climate risks 

both in production and in the supply 

chain. (response continued in row 

below)

It allows to categorize companies 

according to their carbon-related 

performance into four groups: Climate 

Laggards (0-24), Climate 

Underperformers (25-49), Climate 

Performers (50-74), and Climate 

Leaders (75-100)..

(E) Implied temperature warming Degree Celsius IEA

(5) Disclosed value

(A) Total carbon emissions 32 380

(B) Carbon footprint 185

(C) Carbon intensity 125

(D) Weighted average carbon intensity 110
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(E) Implied temperature warming 2

Metrics and targets: Physical risk

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

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

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

or water stress

☐ (C) Other metrics, please specify:

☐ (D) Other metrics, please specify:

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

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

(1) Coverage of AUM (2) Purpose

(A) Weather-related operational losses 

for real assets or the insurance business 

unit

(2) for the majority of our assets Informs investment decisions

(3) Metric unit (4) Methodology

(A) Weather-related operational losses 

for real assets or the insurance business 

unit

Value at risk (% change)
Calculated by our external provider : 

ISS

(5) Disclosed value

(A) Weather-related operational losses for real assets or the 

insurance business unit
2
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Sustainability outcomes

Set policies on sustainability outcomes

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

wider responsible investment policy.

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

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

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

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

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

human rights)

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

☑ (A) The SDG goals and targets

☑ (B) The Paris Agreement

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

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

Institutional Investors

☑ (E) Other frameworks, please specify:

Sustainability Accounting Standards Board

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

maximum of three options.

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

to) an SDG-aligned world

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

and through new and expanded products and services

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

stranded assets

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

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

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

preferences), and communicate on progress towards meeting those objectives

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

similar

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

investments

Identify sustainability outcomes

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

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

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

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

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

☑ (B) The Paris Agreement

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

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

Institutional Investors

☐ (E) The EU Taxonomy

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

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

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

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

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

☐ (A) At the asset level

☐ (B) At the economic activity level

☑ (C) At the company level

☑ (D) At the sector level

☐ (E) At the country/region level

☐ (F) At the global level

☐ (G) Other level(s), please specify:

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

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

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

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

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

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

gender or education)

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

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

☐ (H) Other method, please specify:

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

Transparency & Confidence-Building Measures

Information disclosed – ESG assets

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

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

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

targeted towards existing or prospective clients or information for beneficiaries.

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

☑ (H) A description of the ESG criteria applied (e.g. sectors, products, activities, ratings and similar)
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☑ (I) The thresholds for the ESG criteria applied in our investment decisions or universe construction

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

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

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

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

Client reporting – ESG assets

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

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

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

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

☑ (C) Progress on our sustainability outcome objectives

☐ (D) Stewardship results

☐ (E) Information on ESG incidents, where applicable

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

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

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

Information disclosed – All assets

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

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

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

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

☐ (F) Information about the ESG benchmark(s) that we use to measure fund performance
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☑ (G) Our stewardship approach

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

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

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

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

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

assets under management

Client reporting – All assets

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

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

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

☑ (C) Progress on our sustainability outcome objectives

☐ (D) Stewardship results

☐ (E) Information on ESG incidents where applicable

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

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

Frequency of client reporting – All assets

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

(A) Listed equity (1) Quarterly
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Confidence-building measures

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

year?

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

processes, which resulted in a formal assurance conclusion

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

be able to conduct an external assurance next year

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

responsible investment processes reported in this PRI report

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

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

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

or labelled assets)

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

or investee companies in portfolio above certain ESG rating)

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

decision-making

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

PRI

☐ (J) None of the above

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

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

assured

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

assured
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What standard did your third-party external assurance provider use?

☐ (A) PAS 7341:2020

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

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

☐ (D) RevR6 (Assurance of Sustainability)

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

☐ (F) Accountability AA1000 Assurance Standard (AA1000AS)

☐ (G) IFC performance standards

☐ (H) SSAE 18 and SOC 1

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

☐ (J) Invest Europe Handbook of Professional Standards

☐ (K) ISAE 3402

☐ (L) AAF 01/06

☐ (M) AAF 01/06 Stewardship Supplement

☐ (N) ISO 26000 Social Responsibility

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

☐ (P) PCAF

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

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

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

☐ (T) None of the above

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

File uploaded: https://priassociation.eu.qualtrics.com/ControlPanel/File.php?F=F_bHp0vxSKLUCE3iF
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Provide details of the third-party external assurance. Include details such as the level of assurance attained, who conducted it,

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

The report, written by Deloitte the 17th of December 2020, reports on the analysis of Dorval Asset Management's compliance with the 

criteria set forth in order to obtain the SRI label for the following funds :   - Dorval Manageurs - Dorval Manageurs Euro  - Dorval 

Manageurs Europe  - Dorval Manageurs Small Cap Euro  - Dorval Manageurs Smid Cap Euro  - Dorval Global Convictions  - Dorval 

Global Convictions Patrimoine  - Dorval Convictions  - Dorval Convictions PEA   In order to carry out its analysis, the assurer carried 

out several duties including: verifying that the funds met the SRI label's eligibility criteria, meeting with the people in charge of 

applying these criteria, and reviewing the documentation provided by Dorval Asset Management. The final report was then disclosed to 

Dorval Asset Management's CEO.

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

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

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

or Chief Operating Officer (COO))
(1) the entire report

(C) Investment committee (4) report not reviewed

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

n/a
(4) report not reviewed

(E) Head of department, please specify:

n/a
(4) report not reviewed

(F) Compliance/risk management team (1) the entire report
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(G) Legal team (4) report not reviewed

(H) RI/ ESG team (1) the entire report

(I) Investment teams (4) report not reviewed

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

☐ (A) Commodity type label (e.g. BCI)

☐ (B) GRESB

☐ (C) Austrian Ecolabel (UZ49)

☐ (D) B Corporation

☐ (E) BREEAM

☐ (F) CBI Climate Bonds Standard

☐ (G) EU Ecolabel

☐ (H) EU Green Bond Standard

☐ (I) Febelfin label (Belgium)

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

☐ (K) Greenfin label (France)

☐ (L) ICMA Green Bond Principles

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

☐ (N) Luxflag Climate Finance

☐ (O) Luxflag Environment

☐ (P) Luxflag ESG

☐ (Q) Luxflag Green Bond

☐ (R) Luxflag Microfinance

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

☐ (T) Nordic Swan Ecolabel

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

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

☐ (W) RIAA (Australia)

☐ (X) Towards Sustainability label (Belgium)

☐ (Y) Other, please specify:
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Describe your organisation's approach to ensuring that your responsible investment processes are implemented as per your

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

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

In order to ensure that the company's processes follow stated policies, an annual audit is carried out to verify compliance with the SRI 

French label's criteria.  Dorval Asset Management has also implemented procedures rolled out for internal and/or external control so as 

to ensure that our portfolios comply with ESG rules. We check and control our SRI portfolios’ compliance in several ways:  

 

- First level: pre-trade controls Portfolio managers ensure that stocks in portfolios are eligible each time orders are placed as a result of 

automatic pre-trade checks. These automatic checks block investment in securities issued by companies that feature in the various 

exclusion lists (sector, standards, controversies, Drivers rating system) and are configured in the front to back chain.  

 

- Second level: post-trade controls managed portfolios are then monitored by the Middle Office and Compliance, Internal Control and 

Risk teams in post-trade checks on rules in the French government SRI label. In addition to a report on control of positions sent daily 

and covering the previous day’s positions, the Compliance and Internal Control team also presents a periodic risk report at least once 

per year to the risk committee. 

 

- Third level: reporting on control of application of ESG strategy.  Dorval Asset Management publishes an ESG performance report to 

enable portfolio management teams and all stakeholders to monitor and control our funds’ ESG strategy.  

 

- Lastly the strategic committee and the ESG committee ensure that Dorval Asset Management’s SRI philosophy is applied, and ensure 

that the key principles adopted in SRI processes are followed by portfolio managers. The European equities investment department also 

conducts a proactive and in-depth analysis of controversies affecting stocks in the portfolio during weekly management meetings.
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Listed Equity (LE)

Pre-investment phase

Materiality analysis

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

(3) Active – fundamental

(A) Yes, we have a formal process 

to identify material ESG factors for 

all of our assets

◉

(B) Yes, we have a formal process 

to identify material ESG factors for 

the majority of our assets

○

(C) Yes, we have a formal process 

to identify material ESG factors for 

a minority of our assets

○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○

(E) No, we do not have a formal 

process to identify material ESG 

factors

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

(3) Active - Fundamental

(A) The investment process 

incorporates material governance 

factors

☑

(B) The investment process 

incorporates material environmental 

and social factors

☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☑

Long-term ESG trend analysis

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

(3) Active – fundamental

(A) We monitor long-term ESG 

trends for all assets
◉
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(B) We monitor long-term ESG 

trends for the majority of assets
○

(C) We monitor long-term ESG 

trends for a minority of assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

ESG incorporation

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

(3) Active – fundamental

(A) We incorporate governance-

related risks into financial modelling 

and equity valuations

☑

(B) We incorporate environmental 

and social risks into financial 

modelling and equity valuations

☑

(C) We incorporate environmental 

and social risks related to 

companies' supply chains into 

financial modelling and equity 

valuations

☐

(D) ESG risk is incorporated into 

financial modelling and equity 

valuations at the discretion of 

individual investment decision-

makers, and we do not track this 

process

☐
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(E) We do not incorporate ESG 

risks into our financial modelling 

and equity valuations

☐

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

valuation process?

(3) Active - Fundamental

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

valuations
(1) in all cases

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

valuations
(1) in all cases

Assessing ESG performance

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

valuation process?

(3) Active – fundamental

(A) We incorporate information on 

current performance across a range 

of ESG metrics

☑

(B) We incorporate information on 

historical performance across a 

range of ESG metrics

☑

69

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

LE 3.1 CORE LE 3 N/A PUBLIC ESG incorporation 1

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

LE 4 CORE OO 10 LE 4.1 PUBLIC
Assessing ESG

performance
1



(C) We incorporate information 

enabling performance comparison 

within a selected peer group across 

a range of ESG metrics

☑

(D) We incorporate information on 

ESG metrics that may impact or 

influence future corporate revenues 

and/or profitability

☑

(E) We do not incorporate ESG 

factors when assessing the ESG 

performance of companies in our 

financial modelling or equity 

valuation

☐

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

your financial modelling and equity valuation process?

(3) Active – fundamental

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

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

metrics
(2) in the majority of cases

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

peer group across a range of ESG metrics
(2) in the majority of cases

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

corporate revenues and/or profitability
(1) in all cases
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ESG incorporation in portfolio construction

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

research process.

As part of its responsible investment strategy, Dorval Asset Management established a controversy management policy. This policy aims 

to define the way that Dorval Asset Management addresses controversies arising on stocks it holds in its portfolios. The policy enables 

the company to avoid – as far as possible – companies that fail to comply with the principles set out in its responsible investment policy 

and thus mitigates the idiosyncratic risk for the funds it manages.   

 

Dorval Asset Management draws on input from its partner MSCI as well as other potential external sources (media, brokers, etc.) to 

flag any controversy and obtain information on the type of event. MSCI’s ESG score for each issuer includes a controversy indicator:  

• A green flag indicates that a company is not involved in any ma jor controversies;  

• A yellow flag indicates that the company is involved in severe‐to‐moderate level controversies;  

• An orange flag indicates that a company has been involved in one or more recent severe structural controversies that are ongoing; 

• A red flag indicates that a company is involved in one or more confirmed very severe controversies.  

 

Across all its funds, Dorval Asset Management has taken on a systematic approach involving excluding stocks facing severe 

controversies (red flag) from its investment universe in a timely manner.   The European equities investment department conducts a 

proactive and in-depth analysis of controversies affecting stocks in the portfolio during weekly management meetings. The portfolio 

management team assesses the controversy, and in the space of 48 hours to 10 days it may where necessary exclude the stock from all 

portfolios in coordination with the Compliance and Internal Control team.

How do ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑
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(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑

(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is influenced 

by ESG factors

☑

(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☑

(E) Other expressions of conviction 

(please specify below)
☐

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

☐

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

(3) Active – fundamental

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

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

factors
(1) in all cases

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

influenced by ESG factors
(2) in the majority of cases
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(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

through the strategic asset allocation process
(1) in all cases

Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active listed equity.

Provide examples below:

(A) Example 1:

Opportunities in the utilities sector during 2020 (with Enel 

and Veolia) to benefit from the energy transition and waste 

management opportunities.

(B) Example 2:

As part of its ESG integration and to reflect our responsible 

investment positioning, Dorval Asset Management excludes 

the weapons sector from its investments, resulting in an 

underweight in the aerospace and defense sector.

ESG risk management

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

meet the screening criteria?

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

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

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

that are subject to negative exclusionary screening

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

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

☑ (D) Other, please specify:

Dorval Asset Management 's internal compliance department ensures that our listed assets, subject to negative exclusionary screens, 

meet the screening criteria.

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

Do your regular reviews incorporate ESG risks?

(3) Active – fundamental

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual listed equities

☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund 

level

☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐

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

(3) Active – fundamental

(A) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into all of our investment decisions

◉

(B) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into the majority of our investment 

decisions

○

(C) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into a minority of our investment 

decisions

○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○

(E) Other ○

(F) We currently do not have a 

process in place for regularly 

identifying and incorporating ESG 

incidents into our investment 

decision-making

○
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Performance monitoring

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

describe how that affected the returns of those assets.

Provide examples below:

(A) Example from your active listed equity:

Dorval Asset Management took benefit from the 

implementation of the company's controversy management 

policy. The latter aims to define the way that Dorval Asset 

Management addresses controversies arising on stocks it 

holds in its portfolios. The policy enables the company to 

avoid – as far as possible – companies that fail to comply 

with the principles set out in its responsible investment policy 

and thus mitigate the idiosyncratic risk for the funds it 

manages. When pivotal principles such as governance 

challenges (quality of the board of directors, alignment of 

interests with shareholders...) or other dimensions are 

infringed by a company held in a portfolio, Dorval Asset 

Management lowers its weight.
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Reporting/Disclosure

Sharing ESG information with stakeholders

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

(1) for all of our

listed equity

assets subject to

ESG screens

(2) for the

majority of our

listed equity

assets subject to

ESG screens

(3) for a

minority of our

listed equity

assets subject to

ESG screens

(4) for none of our

assets subject to

ESG screens

(A) We publish a list of ESG screens 

and share it on a publicly accessible 

platform such as a website or 

through fund documentation

◉ ○ ○ ○

(B) We publish any changes in ESG 

screens and share them on a publicly 

accessible platform such as a website 

or through fund documentation

◉ ○ ○ ○

(C) We outline any implications of 

ESG screens, such as deviation from 

a benchmark or impact on sector 

weightings, to clients and/or 

beneficiaries

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

(3) Active – fundamental

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

and/or ESG incorporation

3) In a minority of our stakeholder 

reporting

(B) Our regular stakeholder reporting includes quantitative ESG engagement data
1) In all of our regular stakeholder 

reporting

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

reporting

Stewardship

Voting policy

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

stewardship policy or incorporated into a wider RI policy.)

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

https://www.dorval-am.com/sites/dorval/files/shareholder_engagement_policy_202010.pdf

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

○ (C) No, we do not have a (proxy) voting policy
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What percentage of your listed equity assets does your (proxy) voting policy cover?

(A) Actively managed listed equity covered by our voting policy (12) 100%

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

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

In accordance with our proprietary SRI methodology as embodied in our voting policy, Dorval Asset Management’s shareholder 

engagement policy draws on the main international standards reflected in our partner ISS’ research, as well as on a more specific 

approach for certain resolutions.   - Voting principles derived from international standards:  o Advocate for an appropriate governance 

structure, particularly on committees reporting to the board.  o Confirm the board of directors’/supervisory board’s ability to take on 

and ensure its role, displaying:  � Skills;  � Independence;  � Diversity, including of gender;  � Representation for shareholders and staff;  

� Appointment process, compensation principles and length of terms of office.   o Provide informed analysis on the make-up of the 

management team on the basis of the following criteria:  � Experience and skills;  � Seniority, gender diversity and diversity of profiles;  

� Representation in key roles; � Compensation principles, including transparency and alignment of interests.   o Promote a clear process 

for appointments, compensation and length of terms of office for statutory auditors.  o Require the transparency necessary to assess the 

relevance of regulated agreements and the validity of stock transactions.

 o Promote transparency on the incorporation of environmental, social and governance aspects.      - Specific principles in Dorval Asset 

Management’s voting policy:  o Independence of the board of directors: Dorval Asset Management requires 50% of the board to be 

independent and will systematically oppose the renewal of the term of office or the appointment of any new director (bar CEO) failing 

to meet with independence criteria as outlined in the definition of independence from ISS;  o Diversity of the board of directors: Dorval 

Asset Management requires that the least represented gender account for at least 33% of the board and will systematically oppose the 

renewal of the term of office or the appointment of any new director (bar CEO) failing to meet with this representation criterion and 

may even oppose the appointment of the chair of the appointment committee;  o Attendance of board of directors: Dorval Asset 

Management requires an attendance rate of 75% and will systematically oppose the renewal of the term of office of any director failing 

to comply with this criterion;  o Independence of key board committees: Dorval Asset Management requires that 66% of the 

appointment committee, compensation committee and audit committee be independent and will systematically oppose the renewal of the 

term of office or the appointment of any new director (bar CEO) failing to meet these independence criteria;  o Audit committee’s scope: 

Dorval Asset Management requires at least one member of the audit committee to be considered as a financial expert  and will 

systematically oppose the appointment of an audit committee chair where necessary. If a resolution is not put forward to renew the term 

of office of the audit committee chair, Dorval Asset Management will oppose the appointment of all non-independent members 

comprising the audit committee;  o Appointment and compensation for statutory auditors: Dorval Asset Management requires that the 

term for statutory auditors be limited to 10 years and will systematically oppose renewal of this term where necessary. Dorval Asset 

Management also supports the separation of services involving accounts certification and consulting and requires that the portion of fees 

not related to accounts certification equate to at most 30% of total fees for the firm certifying the accounts. It will systematically 

oppose any resolutions on statutory auditors’ compensation exceeding this threshold.    Sound company management that creates value 

over the long term must take on board environmental and social risks and challenges. With this in mind, Dorval Asset Management 

encourages companies to provide clear and regular reporting on these aspects and will systematically support resolutions to report the 

incorporation of environmental, social and governance matters in a company’s strategy and financial communications..
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☑ (B) Our policy includes voting guidelines on specific environmental factors Describe:

Dorval Asset Management's engagement policy on the E, or Environmental, aspect is tailored to each business sector depending on their 

more specific key issues. The examples below illustrate our approach:  

- Climate change-related issues (carbon emissions, products’ carbon footprint, etc.) are more  broadly  discussed  during  dialogue  with  

companies  in  the  energy,  automotive, and air transport sectors;  

- These sectors are  also more  closely monitored than others for issues relating to the conservation of natural resources, along with the 

food, hotels, and textiles industries, etc.;  

- In addition to the environmental risks that companies face and the way they manage them, Dorval Asset Management also  pays  

close  attention  to  solutions  (products and  services)  that  companies  promote via  its  engagement  policy.  This consistently 

applies to the sectors mentioned above, but also to the technology, equipment and utilities sectors for example.

☑ (C) Our policy includes voting guidelines on specific social factors Describe:

Issues   related   to   the   S, or Social, aspect   cover   all   business   sectors, but Dorval Asset Management strives to single out the 

most complex challenges for each business sector:  - Safety at work for the chemicals, construction, and heavy industry sectors, etc.;  - 

The   development   of   human   capital   for   the   financial, pharmaceuticals   and biotechnology sectors, etc.

☐ (D) Our policy is high-level and does not cover specific ESG factors Describe:

Alignment & effectiveness

When you use external service providers to give voting recommendations, how do you ensure that those recommendations are

consistent with your organisation's (proxy) voting policy?

(A) We review service providers' controversial and high-profile voting recommendations 

before voting is executed
(1) in all cases

(B) Before voting is executed, we review service providers' voting recommendations 

where the application of our voting policy is unclear
(1) in all cases
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Security lending policy

Does your organisation have a public policy that states how voting is addressed in your securities lending programme? (The

policy may be a standalone guideline or part of a wider RI or stewardship policy.)

○ (A) We have a public policy to address voting in our securities lending programme. Add link(s):

○ (B) We have a policy to address voting in our securities lending programme, but it is not publicly available

○ (C) We rely on the policy of our service provider(s)

○ (D) We do not have a policy to address voting in our securities lending programme

◉ (E) Not applicable, we do not have a securities lending programme

Shareholder resolutions

Which of the following best describes your decision-making approach regarding shareholder resolutions, or that of your service

provider(s) if decision-making is delegated to them?

◉ (A) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors or on our stewardship priorities

○ (B) In the majority of cases, we support resolutions that, if passed, are expected to advance progress on the underlying ESG 

factors but only if the investee company has not already committed publicly to the action requested in the proposal

○ (C) In the majority of cases, we only support shareholder resolutions as an escalation tactic when other avenues for 

engagement with the investee company have not achieved sufficient progress

○ (D) In the majority of cases, we support the recommendations of investee company management by default

○ (E) In the majority of cases, we do not vote on shareholder resolutions
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Pre-declaration of votes

How did your organisation or your service provider(s) pre-declare votes prior to AGMs/EGMs?

☐ (A) We pre-declared our voting intentions publicly through the PRI's vote declaration system

☐ (B) We pre-declared our voting intentions publicly (e.g. through our own website) Link to public disclosure:

☐ (C) We pre-declared our voting intentions publicly through the PRI's vote declaration system, including the rationale for our 

(proxy) voting decisions where we planned to vote against management proposals or abstain

☐ (D) We pre-declared our voting intentions publicly, including the rationale for our (proxy) voting decisions where we planned 

to vote against management proposals or abstain Link to public disclosure:

☑ (E) Prior to the AGM/EGM, we privately communicated our voting decision to investee companies in cases where we planned 

to vote against management proposals or abstain

☐ (F) We did not privately or publicly communicate our voting intentions

☐ (G) We did not cast any (proxy) votes during the reporting year

Voting disclosure post AGM/EGM

Do you publicly report your (proxy) voting decisions, or those made on your behalf by your service provider(s), in a central

source?

◉ (A) Yes, for >95% of (proxy) votes Link:

https://vds.issgovernance.com/vds/#/OTY5Ng==/

○ (B) Yes, for the majority of (proxy) votes Link:

○ (C) Yes, for a minority of (proxy) votes 1) Add link and 2) Explain why you only publicly disclose a minority of (proxy) voting 

decisions:

○ (D) No, we do not publicly report our (proxy) voting decisions Explain why you do not publicly report your (proxy) voting 

decisions:
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In the majority of cases, how soon after an investee's AGM/EGM do you publish your voting decisions?

◉ (A) Within one month of the AGM/EGM

○ (B) Within three months of the AGM/EGM

○ (C) Within six months of the AGM/EGM

○ (D) Within one year of the AGM/EGM

○ (E) More than one year after the AGM/EGM

Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions?

☑ (A) In cases where we voted against management recommendations or abstained, the rationale was provided privately to the 

company

☐ (B) In cases where we voted against management recommendations or abstained, the rationale was disclosed publicly

☐ (C) In cases where we voted against management recommendations or abstained, we did not communicate the rationale

☐ (D) We did not vote against management or abstain

Indicate the proportion of votes where you and/or the service provider(s) acting on your behalf communicated the rationale for

your voting decisions.

(A) In cases where we voted against management recommendations or abstained, the 

rationale was provided privately to the company
(1) 1–10%
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Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions

when voting against a shareholder resolution proposed/filed by a PRI signatory?

☐ (A) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was disclosed 

publicly

☐ (B) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was not 

disclosed publicly

☑ (C) We did not vote against any shareholder resolution proposed/filed by a PRI signatory

Alignment & effectiveness

How are you contributing to the integrity of the end-to-end voting chain and confirmation process?

Dorval Asset Management has selected ISS in order to help implement its proprietary voting policy. ISS thus gathers the inventories 

from CACEIS, then assesses each resolution of every AG/AGM and gives recommendations in accordance with our voting policy. At the 

end, ISS sends our votes to our custodian (CACEIS).
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Example

Provide examples of the most significant (proxy) voting activities that your organisation and/or the service provider acting on

your behalf carried out during the reporting year.

Provide examples below:

(A) Example 1:

In anticipation of Solutions 30's Annual General Meeting on 

June 26, 2020, Dorval Asset Management's voting proxy, ISS, 

brought up several queries regarding two resolutions. We 

thus discussed with Solutions 30 and suggested that they 

provide details regarding these points of disagreement. As a 

result, Solutions 30 provided additional information and 

clarifications that led to a revision of the voting 

recommendations made by ISS.

(B) Example 2:

Dorval Asset Management supported a shareholder resolution 

initiated by Meeschaert and submitted during Total's Annual 

General Meeting on May 29, 2020, which urged the company 

to set and publish greenhouse gas (GHG) emission targets 

aligned with the Paris Climate Agreement objective and to 

amend Article 19 of bylaws accordingly.
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Sustainability Outcomes (SO)

Set targets on sustainability outcomes

Outcome objectives

Has your organisation chosen to shape any specific sustainability outcomes?

◉ (A) Yes

○ (B) No

Please list up to 10 of the specific sustainability outcomes that your organisation has chosen to shape.

Sustainability outcomes

(A) Sustainability Outcome #1 Directing savings towards responsible companies

(B) Sustainability Outcome #2 Engaging with companies

(C) Sustainability Outcome #3 Improving ESG practices, notably governance

(D) Sustainability Outcome #4 Promoting diversity according to SDGs 5 and 10

(E) Sustainability Outcome #5 Aligning investments towards realizing the SDGs
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Target-setting process

Have you set any targets for your sustainability outcomes? Indicate how many targets you have set for each sustainability

outcome.

(A) Sustainability Outcome #1: (2) One target

(B) Sustainability Outcome #2: (2) One target

(C) Sustainability Outcome #3: (2) One target

(D) Sustainability Outcome #4: (2) One target

(E) Sustainability Outcome #5: (2) One target

For each sustainability outcome, name and provide a brief description of up to two of your targets and list the metrics or key

performance indicators (KPIs) associated with them, the targets' deadlines and the percentage of your assets under management

to which the targets apply.

Target name Target description

(A1) Sustainability Outcome #1:  

(Target 1)
Integrate ESG into all our offerings

In keeping with its positioning as a 

responsible investor, Dorval Asset 

Management is committed to 

incorporating ESG issues within all of 

its offerings.
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(B1) Sustainability Outcome #2:  

(Target 1)

Promote the consideration of CSR in 

the companies in which we are 

shareholders

Dorval Asset Management assumes its 

role as a shareholder to support 

resolutions in line with its shareholder 

engagement and voting policies during 

general meetings.

(C1) Sustainability Outcome #3:  

(Target 1)

Supporting invested companies in 

their ESG practices

Dorval Asset Management established 

as such a regular dialogue with 

companies, especially the ones in which 

it holds more than 2% of the capital. 

These exchanges allow us for example to 

implement the integration of ESG 

criteria in the communication of the 

companies we are invested in.

(D1) Sustainability Outcome #4:  

(Target 1)

Contribute to the achievement of 

SDGs 5 and 10

As part of its identity as well as its 

values, Dorval Asset Management aims 

to promote diversity. This is achieved 

first and foremost with the companies 

we are invested in, through a voting 

policy requiring that the least 

represented gender accounts for at least 

33% in a company’s Board of directors. 

Dorval Asset Management is also 

committed to fostering this diversity 

within its business, through the 

composition of its team and the label 

"Best workplace for Women" for 

example.

(E1) Sustainability Outcome #5:  

(Target 1)

Report on the contribution of our 

portfolios to the SDGs

Dorval Asset Management is fully 

committed to supporting through its 

investments the 17 Sustainable 

Development Goals set in 2015 by the 

2030 Agenda for Sustainable 

Development.

KPIs/metrics Target deadline: Year

(A1) Sustainability Outcome #1:  

(Target 1)

SRI offering for wealth management 

and private banking
2025

(B1) Sustainability Outcome #2:  

(Target 1)

Number of companies with whom 

Dorval Asset Management engages 

each year.

2022

(C1) Sustainability Outcome #3:  

(Target 1)

Number of companies that have 

successfully taken ESG criteria into 

account following our involvement.

2022
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(D1) Sustainability Outcome #4:  

(Target 1)

Dorval Asset Management includes 

in the ESG reports of its open-ended 

funds the percentage of companies 

that have implemented actions to 

promote diversity within their 

workforce. Dorval Asset Management 

also has a gender diversity policy 

regarding professional and 

remuneration equality, reported once 

a year to its board.

2022

(E1) Sustainability Outcome #5:  

(Target 1)

Dorval Asset Management discloses 

in the ESG reports of its open-ended 

funds the contribution of its 

portfolios to sustainable development 

objectives.

2025

Coverage: % of assets under management

(A1) Sustainability Outcome #1:  (Target 1) 8

(B1) Sustainability Outcome #2:  (Target 1) 92

(C1) Sustainability Outcome #3:  (Target 1) 92

(D1) Sustainability Outcome #4:  (Target 1) 92

(E1) Sustainability Outcome #5:  (Target 1) 92

Which global goals (or other references) did your organisation use to determine your sustainability outcomes targets? Explain

whether you have derived your target from global goals, e.g. by translating a global goal into a target at the national, regional,

sub-national, sectoral or sub-sectoral level. Alternatively, explain why you have set your target independently from global goals.

Global goals/references
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(A1) Sustainability Outcome #1:  (Target 1)

Signatory of the Principles for Responsible Investment, 

Dorval Asset Management is committed to embedding ESG 

issues within the analysis of all its investments, as expressed 

in Principle 1.

(B1) Sustainability Outcome #2:  (Target 1)

In its capacity as a signatory to the Principles for Responsible 

Investment, Dorval Asset Management pledges to be an 

active shareholder and vote in accordance with its 

shareholder engagement policy, which integrates ESG issues, 

as outlined in principle 2.

(C1) Sustainability Outcome #3:  (Target 1)

As a signatory of the Principles for Responsible Investment, 

Dorval Asset Management is continuously seeking 

appropriate disclosure on ESG issues by the entities in which 

we invest, as expressed by the 3rd Principle.

(D1) Sustainability Outcome #4:  (Target 1)

Dorval Asset Management promotes diversity, as envisioned 

by the Sustainable Development Goals 5 and 10 set in 2015 

by the 2030 Agenda for Sustainable Development.

(E1) Sustainability Outcome #5:  (Target 1)

Dorval Asset Management strives to align itself with the 

Sustainable Development Goals as outlined in 2015 by the 

2030 Agenda for Sustainable Development.

Tracking progress

Does your organisation track intermediate performance and progress against your sustainability outcomes targets?

(A1) Sustainability Outcome #1:  (Target 1) (1) Yes

(B1) Sustainability Outcome #2:  (Target 1) (1) Yes

(C1) Sustainability Outcome #3:  (Target 1) (1) Yes

(D1) Sustainability Outcome #4:  (Target 1) (1) Yes

(E1) Sustainability Outcome #5:  (Target 1) (1) Yes
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How does your organisation track intermediate performance and progress against your sustainability outcomes targets?

Please describe below:

(A1) Sustainability Outcome #1:  (Target 1)

An internal control is carried out by Dorval Asset 

Management to ensure that ESG criteria are incorporated 

into portfolio construction.

(B1) Sustainability Outcome #2:  (Target 1)

We have chosen ISS as our external proxy voting service 

provider and have co-constructed a proprietary voting policy 

to reflect our ESG philosophy through our voting. We 

frequently review with ISS the consistency between our votes 

and our policy.

(C1) Sustainability Outcome #3:  (Target 1)

Dorval Asset Management continually reviews its interactions 

with investee companies and publishes an annual engagement 

report highlighting key engagements

(D1) Sustainability Outcome #4:  (Target 1)

With regards to the promotion of diversity in the invested 

companies, a follow-up of voting through a proxy was 

implemented with the aim to ensure that the least 

represented gender accounts for 33% of the board of 

directors.

(E1) Sustainability Outcome #5:  (Target 1)

Dorval Asset Management uses data provided by MSCI ESG 

Reasearch in order to measure companies' contribution to the 

SDGs.
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Describe any qualitative or quantitative progress achieved during the reporting year against your sustainability outcomes targets.

(1) Qualitative progress (2) Quantitative progress

(A1) Sustainability Outcome #1:  

(Target 1)

Dorval Asset Management has 

received the French state-awarded 

ISR label for all its open-ended 

funds, thus reinforcing its 

responsible investment approach.

88% of our asset under management 

received this label

(B1) Sustainability Outcome #2:  

(Target 1)

Dorval Asset Management owns a 

proprietary voting policy which was 

strengthened with the input 

provided by our proxy ISS.

In 2020, Dorval Asset Management 

maintained a 90% attendance rate at 

general meetings with 251 meetings and 

81% of votes in line with management 

recommendations.

(C1) Sustainability Outcome #3:  

(Target 1)

We took part, in 2020, in the 

improvement of 3 companies' ESG 

practices.

Dorval Asset Management's focus in 

2020 has been on three engagements in 

particular. Firstly, Dorval Asset 

Management has indicated to the 

management of S&T AG its desire to 

have its environmental, social and 

governance (ESG) objectives publicly 

communicated. (response continued in 

row below)

Secondly, Dorval Asset Management 

supported Solutions 30's initiative to 

transition to International Financial 

Reporting Standards (IFRS), 

contributed to the development of 

Solutions 30's governance 

communication and publicly requested 

an external audit to resolve the doubts 

raised by an anonymous report. Thirdly, 

following discussions on the theme of 

extra-financial communication, 

Micropole produced for the first time a 

presentation dedicated to the 

integration of ESG in its activities and 

also included it in its financial 

communication..
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(D1) Sustainability Outcome #4:  

(Target 1)

Dorval Asset Management received 

two labels in 2020 : Great Place to 

Work as well as Best Workplace for 

Women.

The companies in which Dorval Asset 

Management invests promote further 

diversity than the investment universe.

(E1) Sustainability Outcome #5:  

(Target 1)

In line with its commitment to 

sustainable investment, Dorval Asset 

Management has added the 

alignment of its portfolio with the 

sustainable development goals in its 

ESG reports.

In its ESG monthly report, Dorval 

Asset Management provides the overall 

contribution to the SDGs of each of its 

open-ended funds.

Despite your organisation’s efforts to make progress on your sustainability outcomes, there may be stakeholders who have been

negatively affected by your organisation’s activities. For each of your sustainability outcomes, indicate whether your organisation

ensures that stakeholders who have been negatively affected are able to seek an effective remedy.

(A) Sustainability Outcome #1: (2) No

(B) Sustainability Outcome #2: (2) No

(C) Sustainability Outcome #3: (2) No

(D) Sustainability Outcome #4: (2) No

(E) Sustainability Outcome #5: (2) No
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Investors’ individual and collective actions shape

outcomes

Levers for shaping outcomes

Which levers did your organisation or service providers/external investment managers acting on your behalf use to make progress

on your sustainability outcomes during the reporting year?

(1) Individually (2) With other investors or stakeholders

(A) Asset allocation ☑ ☐

(B) Investee engagement including 

voting
☑ ☑

(C) Systemic stewardship including 

policy engagement
☑ ☑

(D) None of the above ☐ ☐

Considering all the levers you indicated in the previous question, indicate the overall budget you allocated specifically to shaping

sustainability outcomes in the reporting year. This indicator refers to the budget dedicated exclusively to shaping sustainability

outcomes. Please refer to the Explanatory notes for detailed guidance to determine what to include in the budget figure.

(A) Asset allocation US$ 0.00
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(B) Investee engagement including 

voting
US$ 0.00

(C) Systemic stewardship including 

policy engagement
US$ 0.00

Asset allocation

Describe how your organisation used asset allocation specifically to make progress on your sustainability outcomes during the

reporting year, excluding participation in structures involving other stakeholders, such as blended finance. Provide details on how

you expect these measures to make a significant change to the cost and/or availability of capital to finance progress on your

sustainability outcomes.

Please describe below:

(A) Sustainability Outcome #1: 

When constructing its portfolios, Dorval Asset Management 

uses its proprietary ESG rating tool DRIVERS to exclude the 

worst ESG issuers, certain sectors as well as controversial 

companies, thus retaining responsible companies.

(D) Sustainability Outcome #4: 

As the construction of portfolios takes into account the ESG 

notation set for each company, it ineluctably favors 

organisations that have a good governance score and as such 

promote diversity in their business.

(E) Sustainability Outcome #5: 

Dorval Asset Management carries out exclusions, when 

constructing its portfolios, in line with the SDGs. For 

example, the exclusion of companies that derive 20% of their 

revenues from the production of coal or coal generated energy 

contributes to the fulfillment of goal 7: affordable and clean 

energy.
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In which asset classes did your organisation, or your external investment managers acting on your behalf, use asset allocation to

make progress on your sustainability outcomes during the reporting year? For each asset class, indicate the proportion of assets

under management that you dedicated to making progress on your sustainability outcomes.

(1) Listed equity

(A) Sustainability Outcome #1: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(B) Sustainability Outcome #2: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(C) Sustainability Outcome #3: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(D) Sustainability Outcome #4: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes

(E) Sustainability Outcome #5: 

(2) We used the majority of our 

AUM to advance our sustainability 

outcomes
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Investee engagement including voting

During the reporting year, how did your organisation or service providers/external investment managers acting on your behalf

engage with investees specifically to make progress on your sustainability outcomes? This indicator refers to the engagement

activities dedicated exclusively to shaping sustainability outcomes.

(1)

Sustainability

Outcome #1:

(2)

Sustainability

Outcome #2:

(3)

Sustainability

Outcome #3:

(4)

Sustainability

Outcome #4:

(5)

Sustainability

Outcome #5:

(A) At shareholder meetings, 

we voted in favour of all 

resolutions or proposals that 

advanced our sustainability 

outcomes and voted against all 

those that undermined them

☐ ☑ ☐ ☑ ☑

(B) We filed or co-filed shareholder 

resolutions or proposals that 

advanced our sustainability 

outcomes

☐ ☐ ☐ ☐ ☐

(C) We used our positions on 

investee boards and board 

committees to advance our 

sustainability outcomes

☐ ☐ ☐ ☐ ☐

(D) We negotiated with and 

monitored the stewardship actions 

of suppliers in the investment chain

☐ ☐ ☐ ☐ ☐

(E) Where necessary, we resorted to 

litigation
☐ ☐ ☐ ☐ ☐

(F) Other, please specify: ☐ ☐ ☐ ☐ ☐
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What is your organisation's approach to engaging with investees as a means to make progress on your sustainability outcomes?

Please discuss the reasons why you have chosen any specific engagement tools to make progress on each of your sustainability

outcomes. Please also explain how you combine different engagement tools to advance each sustainability outcome.

Please describe below:

(B) Sustainability Outcome #2: 

Dorval Asset Management uses an external proxy through 

ISS which allows us to interact with the investees during 

general meetings.

(C) Sustainability Outcome #3: 

Dorval Asset Management organizes regular exchanges (700 

contacts per year) with the management of the companies in 

which it has holdings. This engagement can take the form of 

various kinds of exchanges (meetings in person or by 

telephone, e-mails and engagement letters), in which Dorval 

Asset Management sets out the ESG topics it would like to 

see addressed by the company concerned.

(D) Sustainability Outcome #4: 

During its exchanges with invested companies regarding their 

integration of ESG criteria, Dorval Asset Management 

addresses many challenges, including the promotion of 

diversity in the workplace.

(E) Sustainability Outcome #5: 

Dorval Asset Management aims, through its voting practices 

and engagements with invested companies, to promote the 

achievement of the 17 SDGs.
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Please provide at least one example of how your organisation's individual engagement with investees, either directly or via service

providers/external investment managers acting on your behalf, helped make progress on each of your sustainability outcomes

during the reporting year, excluding collaborative initiatives.

Example 1 Example 2

(C) Sustainability Outcome #3: 

Dorval Asset Management has 

indicated to S&T AG's management 

its desire to have its environmental, 

social and governance (ESG) 

objectives publicly disclosed. S&T 

AG is now committed to making its 

ESG objectives public through its 

financial communication and has also 

issued a presentation on the subject 

for the first time in August 2020. 

The various exchanges and work 

carried out by S&T AG have enabled 

it to structure various ESG policies 

within the group.

Following discussions on the theme of 

extra-financial communication, 

Micropole produced for the first time a 

presentation dedicated to the 

integration of ESG in its activities, 

which was also included in its financial 

communication. In line with its extra-

financial communication objectives, 

Micropole recently announced its desire 

to produce a carbon report in 2021 for 

its 2020 activities, an initiative 

supported by Dorval Asset 

Management.

During the reporting year, in which collaborative initiatives focused on engaging with investees did your organisation or service

providers/external investment managers acting on your behalf participate to make progress on your sustainability outcomes?

Please describe below:

(C) Sustainability Outcome #3: 

In 2020, Dorval Asset Management took part in the "Science-

Based Target" and annual 2020 "Disclosure" campaigns led 

by the CDP, which encouraged companies selected by the 

CDP to address environmental, social and governance issues 

in their communications.
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(D) Sustainability Outcome #4: 

As part of the IIGCC initiative, Dorval Asset Management 

signed a letter addressed to the UK government asking it to 

enhance its objectives and ambitions regarding climate 

change prior to COP26 taking place in November 2021.

Which of the following best describes your organisation's default position regarding collaborative initiatives to engage with

investees in order to make progress on your sustainability outcomes?

◉ (A) We recognise that progress on sustainability outcomes suffers from a collective action problem, and, as a result, we actively 

prefer collaborative efforts

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

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

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

During the reporting year, how did your organisation or the service providers/external investment managers acting on your

behalf contribute to collaborative initiatives to engage with investees in order to make progress on your sustainability outcomes?

(A) By leading coordination efforts (4) in no cases

(B) By providing financial support (1) in all cases

(C) By providing pro bono advice (3) in a minority of cases

(D) By providing pro bono research (3) in a minority of cases

(E) By providing pro bono training (4) in no cases

(F) By providing administrative support (4) in no cases
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Please provide details of how you contributed to collaborative initiatives to engage with investees in order to make progress on

your sustainability outcomes.

Provide describe below:

(B) By providing financial support

Most collaborative initiatives or engagement require a fee. By 

contributing to these commitments through a financial 

support, Dorval Asset Management is able to engage with 

different companies and as such, make progress regarding its 

sustainability outcomes.

(C) By providing pro bono advice

Most of the collaborative engagements Dorval Asset 

Management participated in in 2020 were dedicated to the 

integration of ESG criteria into corporate operations or 

communications. Dorval Asset Management was thus able to 

contribute to these various engagements through exchanges 

with other collaborative members and the companies 

involved.

(D) By providing pro bono research

As part of its participation to the AFG's working group on 

fossil fuels, we are involved in collaborative workshops aimed 

at positioning the French asset management industry on this 

issue.
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Systemic stewardship including policy engagement

Provide one example of how your organisation engaged with policymakers, either directly or via service providers or external

investment managers acting on your behalf, to make progress on each of your sustainability outcomes during the reporting year,

excluding collaborative initiatives.

Example:

(A) Sustainability Outcome #1: 

We also had the opportunity to discuss with the French 

Treasury and the AFG (French Association of Financial 

Management) regarding the French state-awarded Relance 

label, which we later obtained for our Dorval Manageurs 

Small Cap Euro fund.

Provide at least one example of how your organisation participated, either directly or via service providers or external investment

managers acting on your behalf, in collaborative initiatives to engage policymakers in order to make progress on your

sustainability outcomes.

Example:

(A) Sustainability Outcome #1: 

We also had the opportunity to discuss with the French 

Treasury and the AFG (French Association of Financial 

Management) regarding the French state-awarded Relance 

label, which we later obtained for our Dorval Manageurs 

Small Cap Euro fund.
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Does your organisation have governance processes in place to ensure that your engagement with policymakers is aligned with

your sustainability outcomes?

(2) No. Please describe why not:

(A) Sustainability Outcome #1: 

No, we have had the opportunity to participate in a focus 

group regarding the French Relance label. However, Dorval 

Asset Management engages with policymakers on a case-by-

case basis, which is why we do not have a governance process 

in place with respect to them.

Which of the following best describes your organisation's default position regarding collaborative initiatives to engage with

policymakers in order to make progress on your sustainability outcomes?

○ (A) We recognise that progress on sustainability outcomes suffers from a collective action problem, and, as a result, we actively 

prefer collaborative efforts

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

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

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

13
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During the reporting year, how did your organisation or the service providers/external investment managers acting on your

behalf contribute to collaborative initiatives to engage with policymakers in order to make progress on your sustainability

outcomes?

(1) in all cases

(2) in the

majority of

cases

(3) in a minority

of cases
(4) in no cases

(A) By leading coordination efforts ○ ○ ○ ◉

(B) By providing financial support ○ ○ ○ ◉

(C) By providing pro bono advice ◉ ○ ○ ○

(D) By providing pro bono research ○ ○ ○ ◉

(E) By providing pro bono training ○ ○ ○ ◉

(F) By providing administrative 

support
○ ○ ○ ◉

(G) Other, please specify: ○ ○ ○ ○
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Please provide details of how you contributed to collaborative initiatives to engage with policymakers in order to make progress

on your sustainability outcomes.

Please describe below:

(C) By providing pro bono advice

We also had the opportunity to discuss with the French 

Treasury and the AFG (French Association of Financial 

Management) regarding the French state-awarded Relance 

label, which we later obtained for our Dorval Manageurs 

Small Cap Euro fund.

Global stakeholders collaborate to achieve outcomes

Tracking progress against global goals

Does your organisation engage with standard setters, reporting bodies or similar organisations to help track and communicate

progress against global sustainability goals?

◉ (A) Yes. Please describe:
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In 2020, Dorval Asset Management took part in the Sciences-Based Target (SBT) led by the CDP and partnered with a group of 138 

financial institutions members of the CDP, to encourage 1800 companies to be a part of the fight against climate change by setting 

greenhouse gas emission reduction targets.  The targeted companies accounted for approximately 25% of total global scope 1 and 2 

emissions and represented 40% of the MSCI ACWI index.   

 

That same year, Dorval Asset Management also contributed to the 2020 Annual Disclosure Campaign.  The CDP's annual Disclosure 

Campaign brings together investors who support the organization to improve corporate disclosure of the environmental impact of their 

activities. To this end, investors support and endorse a questionnaire that is sent to over 7,000 companies worldwide. Companies are 

then invited to respond and report on their impacts in three areas: climate change, deforestation and water management. Each year, 

new companies participate in improving their transparency regarding the environmental consequences of their activities, which helps 

track and measure progress against sustainable goals. In 2020, the number of companies reporting on the climate impact of their 

activities via the CDP questionnaire increased by 15%. The number of companies reporting on deforestation increased by 22% and the 

number reporting on water management increased by 17%.

○ (B) No. Please describe why not:

Does your organisation contribute to public goods (such as research) or public discourse (such as media coverage) to make

progress on global sustainability goals?

○ (A) Yes. Please describe:

◉ (B) No. Please describe why not:

While our organization is not currently contributing to the public discourse of furthering the global sustainability goals, it is one of our 

development focuses for 2021.
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