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As a responsible investor, we support and guide our process o� becoming an essential standard �or our

clients to help them achieve their fnancial goals, industry.We �oresaw this trend as early as 2012 and

protect and add value to their assets, and prepare have taken the decision to app yl this standard to all

their plans �or the �uture, while also contributing our openended �unds.

to improving the world we live in �or the beneft o�
We intend to appyl to our own organisation the same�uture generations.
standards we demand � rom the companies inwhich

Doing business responsibly begins with a daily we invest on behal� o� our clients. As a responsible
commitment to protect and add value to our clients’ company, we proactively monitor the pro�essional
assets. It also means managing the risks intrinsic development andwellbeing o� our 3,000 employees;
to the companies in which we invest the savings we develop meaning�ul products that we are proud
entrusted to us by our clients. o�; we manage our carbon�ootprint, andwe continue

towork on reducing the environmental impact o� ourFor the last two decades, we have maintained the
business in all its locations.As a stakeholder involvedbelie� that investment cannot simply be boiled
in the �unding o� socially oriented businesses, thedown to afnancial equation. Today, the inclusion o�
social economy and civic society, we are involved inEnvironmental, Social and Governance (ESG) in�orma
projects that improve the lives o� the most vulnerabletion as an integral part o� port�olio management

has become a decisive element in our investment members o� society.

processes.
Investing is our business, and we intend to express

By �acilitating a greater level o� e��ective risk mana our passion�orwhat we do by investing responsibly

gement and longterm value creation, ESG is in the �or a better world.

INVESTING SUSTAINABLY

FOR OUR CLIENTS

AND SOCIETY

AS A WHOLE
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THE CARBON FOOTPRINT
OF OUR SIX LEADING
EQUITY FUNDS

IMPACT INVESTING
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The positive effects
of our social solidarity investments

ACCESS TO ENVIRONMENTAL
HEALTHCARE PROTECTION

ACCESS TO JOBS AND CONTINUED
INDEPENDENCE

ACCESS TO

HOUSING

INTERNATIONAL
SOCIAL SOLIDARITY

INITIATIVES

HOUSING
FOR PEOPLE INMICROFINANCE&
NEED OF CAREENTREPRENEURSHIP

SUPPORT

2,233 ha
19,676 people

112,000

4,044

82 kWh/m

58 countries80%

16 million
44 long-term

18,806 proj ects
care centres

1.7 million
3,314 beds

This indicator provides in�ormation
about the carbon impact o�
investment �unds. It seeks to assess
the quantity o� greenhouse gases
associated with the investment
choices made via those �unds.
The carbon �ootprint is expressed
in Kg o� CO equivalent per €100
invested in a �und, and is compared
with the carbon impact o� products
used in everyday li�e .

In the �eld o� investing �or the good o� society, BNPP AM �avours
organisations that encourage social integration in all its �orms.

o� organic
employed agricultural

bene�ciariesand/or helped land cultivated

homes available
at 31/12/2015,

in energy

o� which consumption,
assisted

were lowcost compared

social housing with the French

�or people average o�

on very low 200 kWh/m bene�ciaries

incomes
�unded �or
entrepreneurs

organic and
and places �or �airtrade
senior citizens products sold
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Parvest Equity
Best selection

Europe

BNP Paribas
Parvest Equity Actions Euroland
Best selection

Euro

BNP Paribas

OBAM

BNP Paribas

Aqua
BNP Paribas

Développement

Humain
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21 kg

15 kg
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18 kg

6.3 kg

of CO e p. a.

of CO e p. a.

of CO e p. a.

of CO e p. a.

of CO e p. a.

of CO e p a..

2

2

2

2

2

2

10 kg2 kg 20 kg
of CO e

of CO e of CO e2
2 2

Annual Internet searchesOne issue 750 g
made by one usero� a magazine o� bee�

In 2016, BNPP AM measured the
carbon footprint of approximately
100 equity funds together
representing EUR 29 billion
of assets under management.

IMPACT INDICATORS
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Investments made in �unds are subject to market fuctuations and the inherent risks o� investing in stocks and shares.
The value o� investments and the income they generate may rise or �all, and it is possible that investors may not recover their initial investment.

per

invested

€100



The BNPPAM / Agrisud partnership

1,800

EUR 7.16 million

4,800

2,280

28,800

jobs created
or protected

in net revenue
generated

people helped
out o� poverty

tonnes
o� carbon

sequestered

tonnes o� �ood
produced

Anthony
Finan

Our responsible investment commitments bring with

them obligations. As asset managers, we have a key role

to play in channelling savings towards the real economy,

companies and business sectors; in this way, we make

a major contribution to generating environmental and

social impacts designed to have a positive e��ect, and by

in�uencing corporate governancewe are in a position to

gradually guide company practices in the right direction.

While it is our responsibility to implement initiatives

designed to ensure that we conduct our business within

a virtuous � ramework that benefts the world we live

in, it is also our duty to be accountable �or the actual

impact o� our actions. This is one o� the reasons that

encouraged us in 2012 - and every year since - to publish

an annual responsible investor report in addition to the

usual fnancial reports.

We owe it to our clients, who are increasingly looking

�or meaning in the investments they make.

We also owe it to our employees, �or whom the ultimate

e��ect o� our business and its activities on our social and

economic environment rein�orces their commitment,

their loyalty and their pride in being part o� the company.

Lastly, we owe it to society as a whole, which expects

fnancial institutions to p yla a �ull role in providing

wholly transparent �unding �or a responsible economy.

CSR DELEGATE

CHIEF MARKETING OFFICER

MICRO-BUSINESSES
CREATED510

130 kg 300 kg

of CO e of CO e
2 2

1 return trip 1 return trip
� rom Paris to Amsterdam � rom Paris to Oslo

by car by air
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This partnership

began in 2008

under the terms

o� a corporate

sponsorship

agreement.

6 countries

SUPPORTED FINANCIALLY
in achieving their projects
between 2008 and 2016
(Madagascar, Senegal, Morocco,
Democratic Republic o� the Congo,
Cambodia and Haiti)

AN IMPERATIVE

NEED FOR

ACCOUNTABILITY

1. In terms o� all assets under management at 31/12/2016,
based on those equity �unds �or which carbon �ootprint
measurements were made.

2. Source: company CO e emissions data are provided by
Trucost and the calculation methodology used by BNPP AM.

Source: S&P Trucost Limited © Trucost 2017. All rights in the
Trucost data and reports vest in Trucost and/or its licensors.
Neither Trucost, nor its a�f liates, nor its licensors accept any
liability �or any errors, omissions or interruptions in the Trucost
data and/or reports. No �urther distribution o� the Trucost data
and/or reports is permitted without Trucost’s express written
consent.

Comparison elements used in the scale are coming � rom
the �ollowing sources: ADEME, DGAC, theecologist.org,
theguardian.com

Investors must ensure that they are �ully in�ormed about
the compartments, classes and subcategories o� shares or
securities authorised �or marketing in their country o� residence,
and any restrictions applicable in each o� these countries.
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The Sustainable Development Goals (SDG) launched by the United Nations in 2015 cover the

challenges posed by economic growth, social inclusion for the most vulnerable in society and

the protection of natural resources. Today, they provide a reference framework that makes our

contribution more understandable and practical, and enables everyone to appreciate the relevance

of our investment solutions in achieving these goals. Through our range of SRI funds, we focus

investors on innovative companies that lead practically by example in fast-growing sectors of

the economy. This range contributes to achieving 17 SDGs. In common with the Millennium

Development Goals that preceded them, the SDGs also guide our thinking when developing new

and increasingly impactful investment and savings solutions.

Our decision to measure the carbon footprint of our funds enables our clients to make a collective

contribution to combating global warming through the investment choices they make. It provides

a valuable indicator for investors wishing to control not only the impact of their investments

SOLIDARITY FUNDS SMaRT FOOD STRATEGY

AQUA STRATEGY CLIMATE STRATEGY ENVIRONMENT STRATEGY

6

A RANGE OF SRI FUNDS THAT CONTRIBUTE
TO SUSTAINABLE DEVELOPMENT GOALS

IMPACT INDICATORS

The 17 sustainable development goals defned by the UN

No Poverty Reduced Inequalities

Zero Hunger Sustainable Cities and Communities

Good Health and Well-being Responsible Consumption and Production

Quality Education Climate Action

Gender Equality Li� e Below Water

Clean Water and Sanitation Li� e on Land

Af ordable and Clean Energy Peace, Justice and Strong Institutions

Decent Work and Economic Growth Partnerships � or the Goals

Industry, Innovation and In� rastructure

1 10

2 11

3 12

4 13

5 14

6 15

7 16

8 17
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RESPONSIBLE REAL ESTATE DIVERSIFIED SRI FUNDS

STRATEGY

ASIA ENVIRONMENT STRATEGY HUMAN DEVELOPMENT STRATEGY

on climate change, but also the risks generated by their investments in companies that emit high
levels o� CO .

In the context o� social solidarity savings, in conjunctionwith BNP Paribas Group and its distribution
networks, we seek to work closely with the needs o� local economies, and invest in meaning�ul
projects that can achieve signifcant social good. We measure that impact and the direct e��ects o�
it, and publish ourfndings twice a year.

The �ew examples we o��er here illustrate our determination to give our clients the option o� being
simultaneously investors and contributors to responsible savings.Wework alongside themand o��er
them the opportunity to play their role o� in�uencer to the �ull in promoting afnance industry that
addresses the challenges o� the �uture. It is inways like this that we intend to integrate our business
activities even more �ully in the real economy and continue our e��orts to make our impact indicators
increasingly relevant so as to support the development o� our changing world over the long term.

2

7

Investments made in �unds are subject to market fuctuations and the inherent risks o� investing in stocks and shares.
The value o� investments and the income they generate may rise or �all, and it is possible that investors may not recover their initial investment.
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O U R E C O NOM I C R ES PO NS I B I L I T Y

EUR 230 billion

Creation o� the Application o� a under management

Distribution o� to our mutual �unds EUR 25 billion

(incorporation o� ESG criteria) at 31/12/2016

Launch o� thefrst Expansion o� the ESG/SRI teamsSignature

o� the UN has more than EUR 1 billion and creation o� a

under management and

of ESG assets

responsible

SRI Research& investment policy of SRI assets

SRIfunds Management team

TheAqua strategy

solidarity fund PRI Sustainability Centre

Sustainability Committee

1997 2002 2006 2012 2014 2016 2017

9

WITH EUR 580 BILLION

IN ASSETS UNDER MANAGEMENT

AND ADV ISORY AS AT 31 DECEMBER 2016,

WE ARE A RECOGNISED ASSET MANAGER

IN EUROPE

A LEADER

IN RESPONSIBLE

INV ESTMENT
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ESG: a global management standard
Europe is the world’s most active region in this field, with a 
constantly expanding sustainable responsible investment (SRI) 
offering, and the practice of incorporating ESG criteria is becoming 
increasingly widespread. According to the European SRI Study 
2016, the growth in SRI assets under management across all 
strategies continues, and varies from 30% for active shareholders 
(Commitment & Voting) to 385% for impact investing, where the 
intention is to generate a positive effect for the environment and/
or society beyond the goal of purely financial return. Investor 
recognition of the practical impact of ESG factors on the value 
of companies is now well established in the European market.

Asia on the starting blocks
In other regions, such as Asia, the integration of ESG factors 
is still at an early stage, but we can expect that situation to 
develop rapidly. Challenges such as climate change, health and 
the reduction of social inequalities should encourage political 
decisionmakers to promote responsible investment. BNPP AM, 
whose coverage of Asia is unrivalled, is actively engaged in this 
region with a process of raising stakeholder awareness of the 
challenges of meeting ESG criteria; a fact that is underlined by its 
contribution to the UN publication Investor Obligations and Duties 
in Asian Markets. “This report covers six markets  China, Hong 
Kong, India, Singapore, South Korea and Malaysia  and includes 
many recommendations. Significantly, it calls on politicians and 
investors to cooperate in developing investment frameworks that 
clarify the duties and obligations of the latter,” explains Head of 
ESG/SRI Research Helena Viñes Fiestas.

ESG: A KEY ISSUE
FOR THE ASSET MANAGEMENT
INDUSTRY
The integration of ESG criteria has become fundamental for 
investors. Used intelligently, this new market paradigm can help 
generate added value and create new investment opportunities.

The international environment  
for responsible investment is  
dynamic. The leading asset owners  
and managers are committing  
to increasingly elaborate processes  
for incorporating environmental,  
social and governance (ESG) criteria  
into their investment decisions.

To analyse the performance of  
a company, asset managers base  
their assessments not only on its  
financial results and prospects,  
but also on its environmental,  
social and governance risk profile.

“ESG criteria will soon be an integral  
part of managing every kind of portfolio,  
whether SRI or not.”

GAËTAN OBERT
GLOBAL HEAD OF  
SUSTAINABILITY

COMMITMENT  1

APPLYING ESG CRITERIA 
TO OUR INVESTMENT 

PROCESSES
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Creating value for our clients while managing the risks
BNPP AM has applied a sustainable responsible investment policy 
to all its openended funds since 2011. This policy is based on 
ensuring that the companies in which we invest comply fully with 
the 10 principles of the UN Global Compact (human rights, workers’ 
rights, environmental protection and combating corruption), and 
a series of sectorspecific policies that provide the framework for 
the investments we make in sensitive sectors. In our investment 
centres around the world, ESG representatives are tasked with 
furthering the integration of ESG criteria within our portfolios.  
In this way, we are helping our clients to create longterm financial 
value, at the same time as protecting them against financial and 
operational reputational risks.

Recognition and acclaim for our ESG expertise
BNPP AM has once again been rated A+ for its integration of ESG 
criteria in its annual Principles for Responsible Investment (PRI) 
compliance assessment. BNPP AM has also been selected as an 
‘expert partner’ by the UK Pensions Management Institute (PMI) 
in recognition of the ESG and responsible investment criteria 
it applies. The 6,500 members of the institute provide pension 
scheme management and consultancy services for some of the 
world’s largest institutions.

INNOVATIVE APPLICATION  
OF ESG CRITERIA TO LOAN FUND  
MANAGEMENT
BNPP AM is the first asset manager to 
integrate ESG criteria into its management 
of loan funds advanced to finance the real 
economy by offering innovative funding 
solutions to small and medium-sized 
companies (SMEs). BNPP AM has developed 
an assessment and scoring methodology 
specifically for these companies, which are 
rarely analysed by brokers or ESG rating 
agencies. Our clients who invest in SME/
Novo funds with the intention of having  
an impact on the real economy by funding 
the growth plans of European SMEs are 
open and receptive to this approach. That  
is why we are helping these companies  
to embrace ESG best practices throughout 
the funding period.

DAVID GRYBAS
CEO OF BNPP AM IN AUSTRALIA

“Australian institutions have, for  
many years, required their investment 
managers to apply ESG criteria when 
putting together portfolios. And today, 
we can clearly see a change happening 
as institutional and private investors 
adopt a more responsible investment 
philosophy that focuses more closely  
on the issues of climate change.  
The expertise of BNPP AM can help  
them to allocate their capital to 
strategies that are active in this area.”

EUR 230
billion

OF ESG ASSETS MANAGED IN 2016  
(BNPP AM OPEN-ENDED FUNDS)

ESG CRITERIA
These criteria are 
used to assess the 
Environmental, Social 
and Governance 
practices of issuers. 
They provide the basis 
for the non-financial 
analysis applied as 
part of the investment 
process.



- S P E C IA L R E P O RT -

“In the UK, as in the rest of Europe,

regulatory changes are f ocusing

closely on making ESG criteria

an integral part of investment.

From January 2019 onwards, f iduciary

trustees in the UK will have to

demonstrate that their decisions

are based onf ull integration of these

criteria, and their f und investment

principles must clearly indicate

how those criteria have been taken

into consideration.”

“The Environment Agency Pension Fund (EAPF) is committed to promoting adoption of the PRI

by the investor community. So together with the Church of England Pension Fund, we have launched

the Transition Pathway Initiative (TPI) . This innovative initiative aims to provide investors around

the world with tools they can use to assess how companies manage their carbon emissions

and their strategy f or transitioning to a low-carbon economy compatible with addressing

the issues of climate change. BNPP AM supports and sponsors this initiative. Together, we

are seeking to develop partnerships dedicated to resolving those challenges that threaten

the sustainability of investments and involve not only the world’s institutional investors,

but also its asset managers.”

O U R E C O N O M I C R ES P O NS I B I L I T Y

VERA HEGARTY

FAITH WARD

PENSIONS SPECIALIST

BNPP AM UNITED KINGDOM & IRELAND

DIRECTOR OF RESPONSIBLE INVESTMENT AND RISK MANAGER 

ENVIRONMENT AGENCY PENSION FUND

12

HEAD OF ESG RESEARCH HELENA VIÑES FIESTAS

AT THE COP 21 CLIMATE CONFERENCE

HELENA VIÑES FIESTAS
JOINS THE PRI POLICY
ADVISORY COMMITTEE

Our Head of ESG Research has been
appointed to the PRI Policy Advisory
Committee, whose members represent
international-scale investors. This
appointment speaks volumes about
the recognised expertise of our teams.



- I N S UMMA RY -
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- AN EXACTING

VOTING POLICY -

- COLLABORATIVE INITIATIVES

TO IMPROVE CORPORATE

GOVERNANCE -

Voting in shareholder meetings is an important
aspect of the dialogue we maintain with the
companies in which we invest on behalf of
our clients, and is an integral part of BNPP AM

the central principles of corporate governance
that we encourage. It is regularly revised to in
corporate changes inmarket codes of governance
and practices, and its 2016 revision introduced
four new initiatives:

We are active contributors to collaborative
tement resolutions where there is any lack of initiatives on governance issues: onewith the PRI,
transparency regarding the carbon footprint of which aims to encourage companies to improve
the company. their director appointment processes and board
Additional detail regarding our approach to composition. The other is with the Forum de

investor involvement, with the option to submit l’Investissement Responsable (FIR) and CorDial
shareholder resolutions. (short for ‘Corporate Dialogue’  the platform
Inclusion of the concept of direct board access used to engage with companies on issues of

with dialogue between nonexecutive directors sustainable development and CSR) on the sharing
and investors.

dialogue on the issues involved in distributing
director pay.

and shareholders, and more specifically the
relationship between directors’ annual salaries
and the median annual wage paid to employees.

management processes. Our voting policy re�ects

An abstention vote on annual �nancial sta

of company pro�ts as the basis for a constructive
Clari�cation of our expectations in terms of

company pro�ts between directors, employees

•

•

•

•

> View our voting policy at

www.bnpparibas-am.com

1,504

190

SHAREHOLDER MEETINGS
VOTED AT IN 2016

COMPANIES ENGAGED
ON ESG ISSUES IN 2016

COMMITMENT 2

EXERCISING OUR

SHAREHOLDER

VOTING RIGHTS



14 O U R E C O NOM I C R ES PO NS I B I L I T Y

- I N S UMMA RY -

- BNPP AM INTRODUCES

A NEW INNOVATION WITH

THE ‘RESPONSIBLE DIVIDEND’

CONCEPT -

- LABELLED

SRI FUNDS -

In 2016, BNPP AM launched a new SRI strategy
based on the hot topic of highdividend shares,

stakeholder (with more than EUR 3 billion of
assets under management) . The selection of
companies for inclusion in European funds will
now be based on shares that generate high levels
of sustainable yield.

As a leading force in SRI for the
last two decades, BNPPAM offers
a broad range of innovative funds
to its institutional and private
clients. Seven of these SRI funds
have been awarded the new SRI
label introduced by the French
government in 20 16. Other
labels – Environment LuxFLAG,
ESG LuxFLAG, Finansol and CIES
–also underline our commitment
to responsible investment. Our
ultimate aim is to have our
entire range of eligible SRI funds

highlight our commitment to
offering product transparency
and visibility for our clients.

an asset class in which BNPP AM is a highpro�le

of�cially labelled in this way to

“At the end of 2016, there was a total

of EUR 1 billion under management

in our ‘responsible dividend’ f unds.”

EUR 25

billion
IN SRI ASSETS

UNDER MANAGEMENT

IN 2016

(A RISE OF 31.5% ON 2015)

SRI

Sustainable

Responsible

Investment aims

to reconcile

economic

perf ormance

with social and

environmental

impact, by f unding

companies and

public institutions

across all sectors

whose business

is geared towards

sustainable

development.

By touching

on issues of

governance

and corporate

behaviour, SRI

acts as a driver

f or a sustainable

economy.

PIERRE-MARIE PIQUET

DEPUTY HEAD OF GLOBAL,
SPECIALIST & EQUITY TEAM
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- SMaRT FOOD:

THE FUTURE

OF OUR PLANET
- EDUTAINMENT APPS TO SPREAD ON A PLATE! -

THE WORD ON SRI -

The (Sustainably
Around 1,500 Belgian clients have already ex Manufactured and Responsibly

Transformed Food)
more about SRI: the world of investment, the
role of the asset manager, the solutions available, EUR 166 million in 2016, uses
etc. It is now the turn of German savers to take an innovative approach to
this unique tour around a futuristic city for their identify those food companies
introduction to this form of investment. Investment whose activities contribute to
City was created by BNPP AM for the BNP Paribas protecting the environment and
Private Banking Fortis network in Belgium, which promoting highquality food.
has made SRI the central core of its offer. The This type of thematic strategy
BNPP AM sales teams are now supporting the is attracting increasing numbers
German distribution networks in rolling out this of savers keen to give meaning

to the investments they make,
a better understanding of SRI. and LuxFLAG, the Luxembourg

based fund labelling agency,
has awarded its ESG label to it.
One of the funds that uses this
strategy also won the award
for European Fund Launch of
the Year at the Funds Europe
Awards 2016.

perienced our virtual Investment City to �nd out

which attracted net in�ows of

edutainment app designed speci�cally to provide

SMaRT Food

strategy,

“Savers are increasingly sensitive to the

issue of sustainable development in the

investments they make. We capitalise

on the long SRI experience of BNPP AM

and its broad range of f unds to off er our

clients an investment portf olio tailored to

their specif ic needs. The COP 23 climate

conf erence to be held in Germany during

2017 is likely to accelerate this trend.”

A GERMAN VERSION OF INVESTMENT CITY

IS NOW AVAILABLE

Investments made in �unds are subject to market fuctuations and the inherent risks o� investing in stocks and shares.
The value o� investments and the income they generate may rise or �all, and it is possible that investors may not recover their initial investment.

COMMITMENT 3

DEVELOPING

AND PROMOTING SRI

AND SOCIAL SOLIDARITY

PRODUCTS

TANJA GUDJONS

SALES MANAGER
AT BNPP AM GERMANY
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Employee savings schemes power the growth  
in solidarity funds
Ever since the Fabius Law was introduced in France in 2001, 
companies must offer their employees the chance to opt in 
favour of investing in solidarity funds within a PERCO (group 
pension savings plan). In 2008, the Law on the Modernisation 
of the Economy (LME) extended this obligation to include PEEs 
(company savings plans). As a result of these legal provisions 
and the interest shown by employees in meaningful savings, the 
employee savings scheme has become the main vector driving 
the growth of solidarity funding, and now accounts for between 
80% and 85% of all solidarity fund assets managed by BNPP AM.

A broad and attractive range of options for institutions,  
employees and personal investors
BNPP AM successfully develops and manages a comprehensive 
range of openended and dedicated solidarity funds for personal 
and institutional investors. In employee savings, BNP Paribas 
Epargne & Retraite Entreprises distributes five solidarity funds, 
including two openended multicompany funds with more than 
EUR 1 billion of assets under management.

The retail bank and, more recently, the private banking arm of the 
BNP Paribas Group offer their private clients a Finansol-labelled 
90/10 Solidarity fund. As a point of dialogue with clients, it 
continues to prove highly successful in the retail banking network, 
attracting inflows of EUR 58 million in 2016. At the same time, 
a 100% solidarity fund, which also carries the Finansol label, 
is reserved exclusively for institutional investors and solidarity 
savings funds. Around 80% of its assets are invested in the social 
solidarity economy.

‘Solidarity funds’ – also known  
as ‘90/10 funds’ because they invest 
between 5% and 10% of their capital 
or debt assets in entities operating 
in the social and solidarity economy 
(ESS) – are a French innovation 
unique in Europe. The savings 
element, which assumes good fund 
performance from listed equities 
(minimum 90%), is accompanied  
by a ‘plus’ in the form of the 
meaningful investment provided  
by the ‘solidarity’ element.

“Today, 200,000 of our salaried clients  
invest in solidarity funds, and therefore  

account for half of all our clients  
invested in our funds.”

A MAJOR STAKEHOLDER
IN FRANCE’S SOCIAL AND
SOLIDARITY ECONOMY
Our support for the social and solidarity sector of the French economy through ‘solidarity’  
savings and investment is a major component of our responsible investor policy.
As one of the country’s leading solidarity fund managers, we ended 2016 with more than  
EUR 1 billion of assets under management.

CHRISTIAN BORSONI
CEO, BNP PARIBAS  

EPARGNE & RETRAITE ENTREPRISES (E&RE)
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France’s social and solidarity economy (ESS):

a fast-growing and innovative sector

A need for accountability

Solidarity �unds are likely to become even more attractive as
demand increases � romthe ESS sector, driven by social innovation
and the emergence o� new investment vehicles, such as social
impact bonds. By providing �unding �or nonpro�t organisations,
cooperatives, unlisted companies and other entities engaged in
people�ocused projects with a high social and/or environmental
value, solidarity �unds enable savers to make anactive contribution
to the development o� these stakeholders in social change. Their
savings there�ore contribute to providing employment and housing
�or those in need o� both, accommodation �or people in need o�
care and access to healthcare, and protecting the environment…
all at local level.

As a responsible investor, we o��er savers relevant solutions, at
the same time as responding e��ectively to the �unding needs o�
ESS stakeholders. This commitment is echoed by the very real
level o� awareness among savers.

Employees and the general public are looking�or meaning�ulways
o� saving by making their contribution to �unding innovators that
o��er practical solutions to social and environmental problems. In
this context, it is essential to be�ully transparent and accountable
�orthe social impact o� the solidarity investmentswe make on behal�
o� our clients. BNPP AM has there�ore developed a methodology
that allows us to conduct indepth and objective analyses o� social
impact, andwe now publishsemiannualsocial per�ormance reports.
Savers thus know where their money is invested, and can track
the social and environmental impacts o� those solidarity economy
partners that receive �unding thanks to their savings.

“In this way, we share with savers their practical

contributions tof unding the real economy.

And we do that because we are committed to raising

the prof ile and encouraging the emergence of these

social and solidarity economy stakeholders, which

are assuming an increasingly signif icant value creation

role in our society.”

More than

billion

More than

million

EUR 1.3

EUR 68

IN ASSETS UNDER MANAGEMENT

FOR OUR SOLIDARITY FUNDS IN 2016

IN SOLIDARITY INVESTMENTS

MADE IN 22 PARTNER COMPANIES

DURING 2016

Investments made in�unds are subject to market fuctuations and the inherent risks o� investing
in stocks and shares.
The value o� investments and the income they generate may rise or �all, and it is possible that
investors may not recover their initial investment.

“We manage a compulsory

employee solidarity savings

f und that was the leading solidarity

investment vehicle of any kind

in France during 2016, with assets

under management valued at more

than EUR 624 million.“

MARIE-GENEVIÈVE LOYS-CARREIRAS

PATRICK CAILLEUX

SOLIDARITY INVESTMENT ANALYST

FUND MANAGER

A SPECIFICALLY FRENCH
MODEL THAT IS ATTRACTING
INCREASING INTEREST FROM
OTHER EUROPEAN COUNTRIES
Presented before the 2013 G8 summit
in London, so-called ‘90/10’ funds
provide a unique way of involving private
investors in funding solidarity economy
stakeholders with high social impact.
These initial discussions have encouraged
other countries to consider the possibility
of replicating this concept, and nowhere
more so than England, which has been
working actively on the creation of social
pension funds since 2016.

The Finansol label was
created in 1997 to make
a clear distinction between
solidarity savings products and other
savings products. Awarded by a committee
of independent experts from the wider
society, it is based on a series of solidarity
and transparency criteria. This label
has been requested and granted for six
solidarity funds managed by BNPPAM.

THE FINANSOL LABEL
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BNPP AMjoins

BNPP AMjoins the Energy Efciency Financial Institutions Group Carbon�ootprint Launch o�

the Institutional Investors Group (EEFIG) and European Commission working group measurement o� around a Green Bond

on Climate Change (IIGCC) on energy fe ciency 100 equity �unds �und

Launch o� Signature o� the Montreal Carbon Pledge. The BNP Paribas Group

the�rst Low Carbon ETF BNPP AMjoins the targets carbon neutrality

Port�olio Decarbonization Coalition

2003 2008 2014 2015 2016

19

WE ARE WORKING TO LIMIT

OUR CARBON FOOTPRINT THROUGH

OUR BUSINESS PROCESSES,

THE INVESTMENT DECISIONS WE MAKE

AND THE WAY WE OPERATE.

A CORPORAT E

CONTRIBUTOR

TO A LOW-CARBON

ECONOMY

O U R E NV I RO NM E NTA L R ES PO NS I B I L I T Y
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We have been trailblazing towards a low-carbon economy  
for many years now
Our membership of the Institutional Investors Group on Climate 
Change (IIGCC) dates from 2003, around the time that we began 
to take practical measures to protect the longterm value of our 
clients’ investments. We took that step because exceeding the 2°C 
limit would pose serious economic and social risks that would in 
turn threaten financial investments. In the last two years, we have 
accelerated our initiatives, and continue to implement the climate 
strategy we formalised in 2015 on the basis of three priorities: 
allocation of capital, responsible stewardship, and commitment 
& transparency.

A diversified and comprehensive range
Limiting global warming to below 2 °C requires all of us to radically 
change the way we allocate resources and adopt cleaner, more 
efficient technologies. Succeeding in the challenge posed by the 
energy transition means investing more than USD 1,300 billion 
every year until 2050, according to the International Energy Agency 
(IEA). In this context, we are determined to develop our range of 
lowcarbon products to provide our clients with a comprehensive 
range of solutions. The goal is simultaneously to reduce climate 
risk and seize new investment opportunities, such as energy from 
renewable sources, energy efficiency and sustainable transport 
options.
We have thus identified and developed two emerging vectors for 
funding: green bonds and environmentallythemed funds. The 
green bond is a pivotal instrument for supporting change in the 
way capital is allocated in the best interests of our clients, and 
we plan to significantly increase the amount invested in green 
bonds over the coming years (see page 22).

The climate conference set the clear 
and universal long-term target of 
limiting global warming to less than 
2°C above pre-industrial levels. The 
financial sector has a central role to 
play in translating these commitments 
into action through its investment 
processes and decisions. Our own 
strategy on climate change is fully 
consistent with this role and aligns 
completely with the COP 21 target.

COMMITMENT  4

IDENTIFYING,  
MEASURING AND  

REDUCING OUR EXPOSURE  
TO CARBON RISKS

EN ROUTE TO <2°C
The Paris Climate Agreement signed in December 2015 by  
195 countries marks an important step in the fight to combat  
climate change. Our climate change strategy is completely  
consistent with the target set by COP 21.

“Across our various themed funds,  
we have more than EUR 3 billion invested  

in companies offering solutions  
to environmental challenges.”

BÉATRICE VERGER
HEAD OF THE SRI OFFERING
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The need for transparency
The only way we can realise our climate ambitions is if the com
panies we invest in do the same. For that to happen, it is essential 
that we know the level of our exposure to carbon risk. In May 
2015, we were one of the very first asset managers to sign the 
Montreal Carbon Pledge, which requires investors to measure and 
publish the carbon footprint of their portfolios. In 2016, BNPP AM 
measured the footprint of approximately 100 equity funds, and 
developed a calculation methodology that allows our clients to 
access reliable data.

Even greater engagement
We have stepped up our initiatives to engage with energy com
panies in the coal, mining, oil and other industries that emit large 
quantities of CO2. Through the PRI (Principles for Responsible 
Investment), the IIGCC and the Portfolio Decarbonization Coalition 
(PDC), we are working with other investors to encourage these 
companies to publish their carbon footprint and adopt a strategy 
for transitioning to a lowcarbon economy.

“If we make no progress, 
we will exercise our voting rights 
as shareholders through a more 
assertive voting policy. We could, 
for example, abstain from approving 
the financial statements at the 
shareholders’ meeting if a company 
does not put in place measures 
to reduce the impact of its carbon 
footprint.”

MICHAEL HERSKOVICH
HEAD OF CORPORATE GOVERNANCE  
WITHIN THE ESG RESEARCH TEAM

“We have followed a policy of 
disinvesting from carbon-related 
securities, and have already  
removed EUR 20 billion-worth  
of assets from our open-ended SRI 
funds. Our decarbonisation initiatives 
are also referred to as exemplary 
in the Portfolio Decarbonization 
Coalition presented on Climate 
Finance Day, held as a fringe event 
to the COP 22 meeting in Casablanca 
in November 2016.”

HELENA VINES FIESTAS
HEAD OF ESG RESEARCH

>> continued...

CRIS: BNPP AM  
SUPPORTS CARBONE 4
With support from BNPP AM, the energy 
transition consultancy Carbone 4 has 
launched the development of the CRIS 
(Climate Risk Impact Screening) tool designed 
to help finance industry stakeholders 
improve their processes for identifying  
the physical risks that threaten their asset 
portfolios. This new method will make it 
possible to cover the exposure of many types 
of asset to climate uncertainties worldwide.

COMMITMENT  5

HELPING  
OUR CLIENTS  

IN THE TRANSITION  
TO A LOW-CARBON  

ECONOMY



The Green Bond revolution

Our (SRI and nonSRI) bond �unds provide signifcant support
�or the development o� the greenbond market. BNPP AM is
committed to improving practices within the sector with its
signature o� the Paris Green Bond Statement, the aim o� which is
to encourage issuers to work towards greater harmonisation o�
sector standards. Under the aegis o� the European Commission
and the Energy E�fciency Financial Institutions Group (EEFIG), we
are active contributors to working groups �ormed to overcome
the barriers to the massifcation o� green bonds.

i.e. our entire SRI o��ering

“Four years ago, debt securities in the� orm o� green

bonds totalled less than EUR 10 billion. Today, thefgure

is in excess o� EUR 200 billion. So we are in a market that

is growing exponentially with af nancial instrument that

has the power to make a real impact and benef t not only

society, but also the planet.”

““We have made the demanding decision to measure

and publish the carbon� ootprint only � or those� unds

that meet two strict criteria: a minimum o� 90% o� the

securities in their re� erence index must have carbon data

available, and this data must be more than 50% tangible

and measurable.”

O U R E NV I RO NM E NTA L R ES PO NS I B I L I T Y

ARNAUD-GUILHEM LAMY

FELIPE GORDILLO

THIBAUD CLISSON

BOND PORTFOLIO MANAGER

SENIOR ESG ANALYST

SENIOR ESG ANALYST

EUR 25

billion
IN LOW-CARBONASSETS

UNDER MANAGEMENT IN 2016

L’asset manager
d’un monde
qui change

MEASURING THE CARBON FOOTPRINT
OF APPROXIMATELY 100 FUNDS INVESTED
IN EQUITIES

The carbon�ootprint methodology measures the quantity o� greenhouse
gases emitted into the atmosphere. BNPPAMhas developed a calculation
methodology to measure the quantity o� greenhouse gases associated
with the companies represented in its �unds.

At same time, BNPPAM port�olio managers have a tool that allows
them to take account o� climate change challenges. Developed by our
research teams, it enables them to instantly assess the impact o� their
investment choices on the carbon �ootprint o� their port�olio. Their
fnal decision is there�ore �ully in�ormed.

- S P E C IA L R E PO RT -
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THE GREEN

BOND

is a debt

instrument

that di�� ers � rom

a ‘standard’

bond in terms

o� its investment

target o� f nancing

or refnancing

assets, proj ects

or commercial

activities intended

to benef t the

environment.

“Our bond portf olios contain

around half a billion euros invested

in green bonds.”
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- ROLLOUT- REGULATION:
OF THE ‘AIMINGBNPP AM SUPPORTS

FOR A’ INITIATIVE -ITS INSTITUTIONAL

CLIENTS -

- 2016 INNOVATION AWARD FOR

THE LOW CARBON ETF -

In 2015, we supported the
proposal put forward by the

In France, Article 173 of the
‘Aiming for A’ coalition of

Energy Transition for Green
investorswhich targets greater

Growth Law includes a road
transparency on six issues

map that aims to
related to climate risk in the

BP, Shell, Statoil, Exxon Mobile
. From the 20 16

and Chevron. In 2016, as part of
the same initiative, we jointly

new regulation requires inves
submitted a shareholder reso

tors to take action in threeways.
lution to the mining companies
Anglo American, Rio Tinto and

the climate risk posed by their
Glencore. This resolution was

portfolios. The second is to put
a value on the green portion

at the shareholder meetings of
of their investments. And the

all three companies. Its aimwas
to check that these companies

strategy that will contribute to
achieving climate goals. BNPP

to obtain the best  ‘A’  rating
AM’s experts areworkingwith

in terms of greenhouse gas
their clients to help themcomply

reduction, in accordance with
with these requirements.

the Carbon Disclosure Project

BNPP AM received the 2016 Equities Market

for its BNP Paribas Low Carbon 100 Europe
THEAM Easy UCITS ETF (ExchangeTraded Fund).
The award highlights the trailblazing role played

a Low Carbon ETF back in 2008. Referencing the

the performance of the top 100 major European
companies whose CO emissions are the lowest
in their industry sector.

“increase the
involvement of investors in
the transition to a lowcarbon
economy”

oil industry, speci�cally within

�nancial year onwards, this

The �rst is to communicate

adoptedby a signi�cantmajority

third is to de�ne a lowcarbon

havedeployedsuf�cient resources

classi�cation.

Innovation Award at the Age� Grands Prix ETF

by BNPP AM as the �rst asset manager to launch

Low Carbon 100 Europe index, this fund re�ects

2

12%
REDUCTION THE VOLUME

OF PAPER PRINTOUTS

AT HEAD OFFICE IN 2016

ANTHONY ATTIA, CEO OF EURONEXT PARIS, AND DENIS PANEL,

CEO OF THEAM AND HEAD OF MULTI-ASSET AND QUANTITATIVE

MANAGEMENT AT BNPP AM, AT THE FINANCIAL MARKET CLOSING

CEREMONY FOR THE LAUNCH OF THE NEW VERSION OF THE LOW

CARBON 100 EUROPE® INDEX

COMMITMENT 6

REDUCING

OUR OWN

ENVIRONMENTAL

FOOTPRINT

The securities referred to above are given purely for information
purposes and must not be considered as an investment recommendation.
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BNPPAM has more

than 1,000 employees Launch o� the Communicating our

around theworld Claritas programme Employee Value Proposition

Signature o� thefrst agreement Publication o� Making our company an

with our employee our remuneration “inspiring place to workwith

representatives on disability policy a culture o� excellence”

2006 2012 2014 2015
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WE ENCOURAGE THE

PROFESSIONA L DEVELOPMENT

AND COMMITMENT

OF OUR PEOPLE.

AN EMPLOY ER

FOR A CHANGING

WORLD

O U R S O C IA L R ES PO NS I B I L I T Y
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The dissemination of a digital culture is therefore a priority. It enables 
us to promote new working methods that favour collaboration, 
agility, crossfunctionality and innovation within the company and  
to facilitate the digital transformation of our organisation.
BNPP AM has launched a number of innovative initiatives, from 
digital platforms to training programmes, events and pilot 
experiments, to enable all its people to play an active role in this 
digital transformation.

Upskilling
Cultural adaptation platforms like Netexplo and Let’s Get Digital 
have been introduced to encourage the development of digital 
projects and to upskill employees. The Internet, social media, 
collaborative working, business impacts and digital common 
sense; a comprehensive package to help people find their way 
in the digital world and understand its challenges in the context 
of the Group. A diverse programme of digital training modules 
helps employees to familiarise themselves with the new ways of 
the digital world. Events are also held to disseminate the digital 
culture through all our teams.

In a changing world where the 
working and learning environment  
is undergoing a transformation, we 
pay close attention to the training 
and employability of our people  
so that they can continually acquire  
new skills.

“Social media training sessions are offered  
to give people a clearer understanding  
of the social media environment and remove  
any barriers to their business use.”

INTRODUCING A SHARED
DIGITAL CULTURE
These days, our employees must adopt and embrace the technologies 
and working methods that will shape the world of tomorrow.

SARAH MARTELEUR
MEDIA & DIGITAL COMMUNICATIONS  

MANAGER
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DIGITAL DAYS TO SHARE  
OUR ADVANCES
Plenary sessions, exhibition stands  
and workshops led by internal and 
external contributors (from Microsoft, 
LinkedIn, Twitter, Theodo, etc.)  
provided the opportunity to discover 
and test the technologies of tomorrow,  
including the Awabot robot, 
collaborative systems and virtual  
reality headsets. The event gave 
everyone the opportunity to discover 
new concepts and achievements that 
inspire us to boost productivity and 
launch new initiatives within our own 
part of the business.

Exploring new ways of working in Belgium
Brussels’ community of Digitonautes provided BNPP AM with the 
impetus to conduct a unique experiment to test the new ways of 
working made possible by the digital evolution and to assess the 
repercussions of agile working on the organisational structure of the 
business. Employees have tested different working environments 
and are free to manage their own time and their interactions with 
peers and clients.

COMMITMENT  7

BEING  
A LEARNING COMPANY  

THAT OFFERS  
DYNAMIC CAREER  

MANAGEMENT

“The Belgian experiment revealed  
a real sense of pleasure about  
the new work opportunities offered  
by the digital world, with most 
participants reporting feelings  
of greater autonomy and wellbeing,  
in parallel with lower stress levels.  
It also demonstrated the  
importance of individual adaptability  
and flexibility.”

EMMANUEL DONGE
BUSINESS MANAGER
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- I N S UMMA RY -

- INVESTMENT

FOUNDATIONS

PROGRAM,

HIGH-PERFORMANCE

SELF-TUITION -

- BNPP AM RECEIVES

THE DIVERSITY LABEL

IN BELGIUM -

BNPP AM offers all its non
management staff worldwide
the opportunity to study for
the Investment Foundations

by the CFA Inst itute and
recognised globally . Over six
months of selftuition, the study
programme provides a sound
knowledge of our activities as
an asset manager. More than

BNPP AM in Belgium received 100 members of staff around
the Diversity Label for the the world have been awarded
BruxellesCapitale region in
December 2016. The label was
awarded by Actiris, the Regional A new video produced in colla

boration with the CFA Institute
in recognition of the action plan provides an introduction to the
launched two years ago by our training programmes, with
Belgian business and packed success stories from our gra
with successful initiatives.With
its 300 employees of 14 different countries. The video can be
nationalities, diversity is one of viewed on YouTube, LinkedIn
its great strengths. and the CFA Institute website.

Program Certi�cate awarded

the certi�cate since 2014, 43%
of them based in AsiaPaci�c.

Employment Of�ce for Brussels,

duate employees in AsiaPaci�c

3,101

74

EMPLOYEES WORLDWIDE

IN 2016

NATIONALITIES

COMMITMENT 8

BEING OPEN

TO DIVERSITY AND

INCLUSIVITY
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- IMPLEMENTATION

OF AGREEMENT

ON DISABILITY -

- LISTENING TO

OUR PEOPLE -

- PROMOTING WELLBEING

IN THE WORKPLACE -

In 2016, the total amount of
purchases by BNPP AM from
the adapted and sheltered
employment sector was up by

of initiatives implemented by
a dedicated task force, which Every year,we conduct a survey
put in place an innovative of all our employees. This poll
agreement during the year: is an essential management
for all catering services over a tool, because its results guide
certain size orderedby the teams our decisions and initiate new

actions tomake practical changes
inhouse events, our catering to the working environment of
supplier will recruit at least one our teams and work towards
person from the protected and our ‘good place to work’ target.
adapted employment sector. In 2016, particular attention
Increasing the use we make of was paid to answers relating
this sector is a crucial element
of our disability agreement. knowledge and innovation.

BNPP AM promotes wellbeing in the workplace and a
friendly working environment, because when people feel
good at work, they work well! We encourage our people to

diet and maintain a healthy work/life balance. This ability
to continue to provide a good place to work encourages
sustained high performance and good longterm relationships
with our staff. So wherever we operate in the world, we
offer wellbeing programmes at events organised locally by
our teams, such as the wellbeing weeks in France, Hong
Kong and the Netherlands. Dynamism, energy, diet, health
and relaxation are just some of the issues addressed by
workshop sessions and practical exercises led by professionals.

45%. This outcome is the result

at BNPP AM head of�ce for their

to operational ef�ciency, client

look after their health, keep physically �t, eat a balanced

550+
MOBILITY TRANSITIONS

IN 2 YEARS

COMMITMENT 9

MAKING

OUR COMPANY

A GOOD PLACE TO WORK

AND MANAGING JOBS

RESPONSIBLY

L’asset manager
d’un monde
qui change
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Signature o� a corporate

sponsorship agreement with Publication o� thefrst Publication o�

the GoodPlanet Foundation social impact our Human Rights

and Agrisud per�ormance reports strategy

Publication o� AQUA, 22 socially-oriented

the book that preceded CLIMAT(e), partner companies

Village, Food and Futur(e)s

2008 2013 2014 2016
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WE USE A LL THE LEVERS AVA ILABLE

TO US AS AN INVESTOR, EMPLOYER

AND CORPORATE SPONSOR TO PROMOTE

THE SUSTA INABLE AND HARMONIOUS

DEVELOPMENT OF SOCIETY.

A STA KEHOLDER

ENGAGED

W ITH SOCIETY

O U R C IV I C R ES PO NS I B I L I T Y
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As an engaged stakeholder in society, we initiate and participate 
actively in many initiatives that contribute to human development. 
This commitment is well illustrated by two recent initiatives that 
have achieved positive outcomes. They focus on food and health.

Action on nutrition…
Alongside three other investors, BNPP AM has launched the ATNI 
Lead Investor Group. ATNI (Access To Nutrition Index) is a global 
index that enables investors and other stakeholders to assess 
the nutritional policies applied by the largest food companies. 
Published since 2013 by the Access To Nutrition Foundation, the 
index ranks these companies on the basis of their commitments 
and practices in countering the increasingly serious issues of 
obesity and undernourishment around the world. The ATNI Lead 
Investor Group is actively involved in bringing together a broad 
base of investors using the PRI platform.
The aim here is to take collective action to increase dialogue with 
the 13 food and drink manufacturers ranked in 2016 to persuade 
them that they should improve their performance in promoting 
a better diet based on healthier products.

To monitor the continued 
performance of our investments, 
which may be influenced  
long-term by environmental,  
social and governance factors,  
we instigate a constructive dialogue 
with companies whose practices  
have the potential to pose risks  
for our clients. We encourage  
them to improve those practices 
through these discussions and  
their follow-ups.

“We will continue to monitor these  
commitments closely. They illustrate the very  
real leverage investors have to promote good  
practices in the companies they invest in.”

A COMMITMENT TO
FACILITATE THE EVOLUTION
OF CORPORATE PRACTICES
The process of dialogue we initiate with the companies in which we invest  
is a cornerstone of our responsible investor policy, and contributes to securing  
these companies’ commitment to make further progress.

ROBERT-ALEXANDRE POUJADE
ESG ANALYST
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… and health

The BNPP AM ESG research team has invited investors to call
on pharmaceutical companies to publish the outcomes o� all
their clinical trials. Our initiative is a success: 85 investors have
responded to our call, and togetherwe have been able to enter into
detailed dialogue with all the leading pharmaceutical companies
in Europe, and three in America.

GlaxoSmithKline has opted �or�ull transparency, so everyone can
now access the reports o� its clinical trials online and view those
in progress or completed, together with their outcomes, whether
positive or negative. Ten companies have increased the level o�
transparency regarding their research. And 16 have agreed to
provide researchers and other stakeholders with the data o� each
patient involved in their clinical trials. Research, society and 
most importantly  patients should all beneft � rom this initiative.

INDONESIA:
PROMOTING FINANCIAL
INCLUSION

BNPPAM now o��ers Indonesian investors
an innovative E-Wallet solution they can
use to make investments �rom their mobile
devices. The Dompetku app o��ers mutual
�unds in the micro-investment segment.
In a country where more than 60% o� the
population has never made an investment,
this initiative should accelerate access to
fnancial products �or as many people as
possible. It �orms part o� the widerfnancial
inclusion programme run by the Indonesian
fnancial services authority, Otoritas Jasa
Keuangan (OJK).

“To expand this f inancial

education initiative f urther,

we’ve launched an instructional

Twitter account designed to raise

awareness of savings among

the people of Indonesia.”

… TO TAKE ACTION AND ENSURE OUR VOICE
IS HEARD IN THE PUBLIC DEBATE.

31
INITIATIVES DEPLOYED

WORLDWIDE INWHICH

WE ENGAGED IN 2016

COMMITMENT 10

COMBATING

SOCIAL EXCLUSION

AND SUPPORTING

HUMAN RIGHTS

VIVIAN SECAKUSUMA
CEO BNP PARIBAS

INVESTMENT PARTNERS – INDONESIA
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A positive impact on the real economy
We have been very active in this area for 14 years. We currently offer 
funding to 22 social cohesion partners, which provide innovative 
solutions to social and environmental problems within their own 
regions. In 2016, we made solidarity investments totalling more 
than EUR 17 million to support their work. Investments like these 
give our business firm roots in the real economy.

2016: a year of acceleration and diversification
As well as being a year of high investment, 2016 was also a year 
of diversification in terms of our partners and the sectors covered, 
with support being provided to six new organisations. In total, these 
enterprises operate in seven key areas: access to jobs, microfinance 
and support for entrepreneurs, access to housing, accommodation 
for people in need of care and continued independence, international 
solidarity, environmental protection and responsible consumption. 
In each of these sectors, the organisations and businesses we 
support contribute responses that are both useful and effective 
at the grassroots level. The social impact of the work they do is 
tangible, and we measure it using indicators that we publish in 
a semiannual solidarity investment social performance report.

A close relationship for the long-term
We build longterm relationships based on direct dialogue, trust 
and local presence with the social entrepreneurs in order to raise 
their profile, facilitate their development and help them scaleup 
their operations. They have access to every specialist skill offered 
by the Group to address every aspect of their financial needs. 
Some have regular requirements for funding or are developing 
new projects in which we may reinvest to support their growth.

Solidarity (social cohesion) 
investment is an opportunity 
for everyone that benefits all 
by contributing to the funding 
of companies and non-profit 
organisations engaged in people-
focused projects with a high social 
and/or environmental value.

Our solidarity investments have helped  
19,679* people gain employment and/or  
receive support as they search for a job  

(*as at 31 December 2016)

EUR 68
million

OF SOLIDARITY INVESTMENT  
IN 2016

ENCOURAGING SOCIAL  
INNOVATORS THROUGH  
SOLIDARITY INVESTMENT
BNPP AM is closely involved in supporting stakeholders in the social  
economy through its solidarity savings business (see page 16), which  
invests part of its assets in this dynamic and innovative sector.
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A BROAD DIVERSITY

OF FINANCIAL SOLUTIONS

BNPP AM o��ers a broad diversity
o� fnancial instruments: debt (promissory
notes and bonds) over a maximum o� fve
years, as well as investment in the �orm
o� capital and quasi-equity (associative
shares and participative shares).
Using this structure, we are determined
to �acilitate the expansion throughout
France o� these innovative contributors
to the real economy who put people frst.

“Loss of independence is an issue f or all of us.

Siel Bleu is committed to preventing that loss,

regardless of age. Our 600 prof essionals off er

vulnerable people exercise programmes tailored

to their specif ic needs (fall prevention, re-learning

everyday skills, slowing the progression of an

illness, etc.). We provide our service to 120,000

people every week, and 40% of our work is done

in retirement homes. Our approach is very simple:

we want to put the smile back on people’s faces.

But our mission is ambitious: to put the issue

of continued independence at the heart of our

society. In our development, we are supported

by partnerships built on trust, transparency and

goodwill. BNPP AM provides us with a solution

to a specif ic need: we receive promissory notes

to make up any cash shortfalls. This f unding

is a real breath of f resh air, and one that allows

our association to grow faster and to invest.

Over the last f our years, Siel Bleu has grown

by between 20% and 25% in terms of activity

and j ob creation.”

JEAN-MICHEL RICARD

JOINT FOUNDER OF THE SIEL BLEU
ASSOCIATION

Siel Bleu improves the
quality of life of vulnerable
people through tailored
exercise programmes
des igned to promote
health, wellbeing and
social interaction.

L’asset manager
d’un monde
qui change
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- I N S UMMA RY -

“In 2016, our partnership with BNPP AM

made it possible f or us to support the creation

of 90 new very small farms. They include

agro-f orestry in Madagascar, the regeneration

of market gardening in Senegal and the

diversif ication of peri-urban agriculture in

Cambodia. This partnership has a direct impact:

850 people helped out of poverty, 550 tonnes

of f ood produced and 45 tonnes of carbon

sequestered. That’s a maj or contribution

towards achieving our ambition to create

80,000 micro-enterprises by the end of 2020.”

EUR 9
million

INVESTED IN MICROFINANCE
WORLDWIDE IN 2016

-WELCOME TO
THE FUTUR(E)S -

What kind of world will we be
living in in 2050? To imagine
what it might be like, you need
to travel through time with
FUTUR(e)S, the latest publica
tion from BNPP AM. This book

year partnership with Yann
ArthusBertrand through his
GoodPlanet Foundation, and
Erik Orsenna of the Académie
Française. Like the four previous
publications on water, climate,
housing and food, it is intended
as a source of information for
investors and the basis for
interaction with them.

is the culmination of our �ve

COMMITMENT 11

APPLYING A POLICY

OF CORPORATE

PHILANTHROPY

FOCUSED ON CULTURE,

SOCIAL COHESION AND

THE ENVIRONMENT

Since 1992, has made
it possible �or poor rural communities to
become economically and socially sel� 
su�fcient in 20 countries in A� rica, Asia,
SouthAmerica and the Caribbean. 260feld
sta�� help these communities to create very
small �amily �arms (market gardening,
� ruit and �ood crop �arming, livestock
�arming, etc.) that are not only sustainable,
but f rmly rooted in their local markets.

Agrisud International

YVONNICK HUET

MANAGING DIRECTOR
OF THE NGO AGRISUD
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- FROM SUBSISTENCE TO SUSTAINABLE

SELF-SUFFICIENCY -

The partnership that began with a corporate sponsorship agreement
between BNPP AM and Agrisud International in 2008 is based on
longterm action. We support projects that enable extremely poor
communities to integrate into the local economy. Supportedwith a three
year programme of training, supervision and agroecological good
practices, these communities are able to get back to standing on their
own two feet and develop local businesses with a longterm future.

The contribution made by
BNPP AM has made it possible
to regenerate land previously
ravaged by bad weather by
introducing agro forestry .
Very small food crop, market
gardening, fruit and livestock
farming operations have been
set up and sales channels
organised.

A proj ect similar to that in
Madagascar has been set up
here, and also includes water
management initiatives.

Against a background of land
scarcity and increased competition
from imported products, we have
helped to create very small market
gardening, food crop, fruit and
agroforestry operations, as well
as small livestock farms, to bring
greater diversity to the periurban
area around Siem Reap.

In Madagascar

In Senegal

In Cambodia
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- I N S UMMA RY -

- BNPP AM SUPPORTS

THE KING BAUDOUIN

FOUNDATION -

- EMPLOYEES GET

ON BOARD WITH

A GENEROUS IDEA -

- SOLIDARITY CAMPAIGN

FOR OUR TEAMS IN LONDON,

PARIS AND SINGAPORE -

The SRI fund offered to its
clients by BNPP Fortis Private
Banking and managed by
BNPP AM donates six basis
points of its management fees
– approximately EUR 400,000
a year – to the Venture Philan
thropy fund run by the King
Baudouin Foundation . This
fund provides support totalling
EUR 2.5 million for more than
30 organisations. Investors in
the SRI fund are closely involved, organisation Les Petits Frères
and have the opportunity to vote des Pauvres was presented
online to choose which projects with a EUR 3,000 donation by
the donation will be channel BNPP AM. The source of this
led to. This initiative has also generosity was the participation
made it possible to support the by around 600 sales advisers
Bednet project, which enables in a quiz to promote our range
school studentswith longterm of funds. Each correct answer

scored points that were then
bed to continue their education converted into euros.At the end
via a videoconferencing link. of the eightweek competition,

which ran on a dedicated online
platform, the total looked very
healthy!

FundQuest Advisor, the BNPP AM external fund
selection specialist, organised an afternoon of
volunteer work for La Ressourcerie Créative,
which recycles furniture, clothing and fabrics
to help protect the environment.

On 2 June 2016, the nonproft

illnesses that confne them to

COMMITMENT 12

SUPPORTING

OUR PEOPLE IN THEIR

VOLUNTARY WORK

AND ENCOURAGING

MUTUALLY SUPPORTIVE

TEAM BUILDING
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ASSETS UNDER VOTING

MANAGEMENT STATISTICS

MEETING ESG

CRITERIA

BREAKDOWN

OF VOTES

IN 2016

ISSUERS SRI:

ON THE ASSETS UNDER

EXCLUSION MANAGEMENT

LIST

ISSUERS

ON THE

WATCH LIST

OUR CERTIFIED

SRI FUNDS

NUMBER OF
ANNUAL MEETINGS

(EUR BILLION) ATTENDED

EUROPE 9,615 7,954 1,446 387 18.1%

NORTHAMERICA 4,950 4,682 298 301 9.8%

JAPAN 1,529 1,006 153 385 34.3%

OTHER 2,714 2,178 470 106 21.0%

TOTAL 18,808 15,820 2,367 1,179 17.6%

(EUR BILLION)

BNP PARIBAS AQUA

BNP PARIBAS L1 EQUITY WORLD AQUA

PARVEST AQUA

PARVEST CLIMATE IMPACT

PARVEST GLOBAL ENVIRONMENT

PARVEST GREEN TIGERS

BNP PARIBAS PARVEST SMaRT FOOD

BNP PARIBAS L1 SMaRT FOOD

BNP PARIBAS SOCIAL BUSINESS FRANCE

BNP PARIBAS SOCIAL BUSINESS IMPACT FRANCE

BNP PARIBAS ACTIONS EUROPE RESPONSABLE

BNP PARIBAS EURO VALEURS DURABLES

BNP PARIBAS OBLI RESPONSABLE

PARVEST SUSTAINABLE BOND EURO

PARVEST SUSTAINABLE BOND EURO CORPORATE

PARVEST SUSTAINABLE EQUITY EUROPE

MULTIPAR 2 FUNDS 5 FUNDS

MAIF INVESTISSEMENT RESPONSABLE EUROPE

INVESTORS MUST ENSURE THAT THEY ARE FULLY INFORMEDABOUT THE SUB-FUNDS, CLASSES AND SUB-CATEGORIES OF SHARES OR SECURITIES AUTHORISED FOR MARKETING IN
THEIR COUNTRY OF RESIDENCE, ANDANY RESTRICTIONS APPLICABLE IN EACH OF THESE COUNTRIES. INVESTMENTS MADE IN FUNDS REFERRED TO ABOVEARE SUBJECT TO MARKET
FLUCTUATIONS AND THE INHERENT RISKS OF INVESTING IN STOCKS AND SHARES. THE VALUE OF INVESTMENTS AND THE INCOME THEY GENERATE MAY RISE OR FALL, AND IT IS
POSSIBLE THAT INVESTORS MAY NOT RECOVER THEIR INITIAL INVESTMENT.

169
15

233

234
19

41 4539
25

2015 2016

2014 2015 2016

ECONOMY

215.4 229.6

201 1

2012

2013

2014

2015

2016

424

1,021

1,249

1,411

1,262

1,504

/2014

/2015

/2016

2014

2015

2016

REGION RESOLUTIONS VOTED ON YES VOTES NO VOTES ABSTENTIONS % ABSTENTIONS & NO VOTES
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*SCOPE: BNPP AM UES

SOURCE: BNP PARIBAS ASSET MANAGEMENT

STAFF NUMBERS

BREAKDOWN BY REGION

TRAINING

41.

69%

THE AVERAGE AGE OF BNP PARIBAS ASSET MANAGEMENT EMPLOYEES IS

PERMANENT CONTRACTS 2,325 2,265 2,283

FIXED-TERM CONTRACTS 61 60 54

JOINT-VENTURE PERSONNEL 766 724 764

TOTAL 3,152 3,049 3,101

OF BNP PARIBAS ASSET MANAGEMENT EMPLOYEES WORK OUTSIDE FRANCE

NUMBER OF TRAINING HOURS* NUMBEROF EMPLOYEES
TRAINED IN 2016

ENERGY IINVESTMENTS

CONSUMPTION IN MICROFINANCE
WORLDWIDE AND IN SOCIAL(MILLIONS OF kWh) 12.2 14.4 14.6
ENTREPRENEURSHIP

GREENHOUSE IN FRANCE EUR 52 mn EUR 65 mn EUR 77 mn
GAS EMISSIONS

TOTAL INVESTMENT(TCO EQ) 2,533 3,064 3,289
IN SOCIAL ENTREPRENEURSHIP
IN FRANCE EUR 42 mn EUR 55 mn EUR 68 mn

NUMBER OF
SOLIDARITY PARTNERS 16 17 22DISTANCE

(MILLIONS OF KM) 20 23 18 NUMBER OF
MICROLOANS SUPPORTED 9,000 9,017 6,798GREENHOUSE

GAS EMISSIONS AVERAGE
(TCO EQ) 2,861 3,273 3,023 MICROLOAN AMOUNT EUR 1,460 EUR 1,375 EUR 1,431

SOUTH NORTH EUROPE FRANCE EASTERN EUROPE, ASIA-

AMERICA AMERICA MIDDLE EAST PACIFIC

AND AFRICA5%

31% 31%

4% 28%

1%

65-70

60-64

55-59

50-54

45-49

40-44

35-39

30-34

25-29

20-24

400 300 200 100 0 100 200 300 400

women men

FTE 2014 2015 2016

BUILDINGS
WORLDWIDE 2014 2015 2016 2014 2015 2016

BUSINESS
TRAVELWORLDWIDE 2014 2015 2016

SOC IA L

ENV IRONMENT C IV IC

2015 /2016

2016 /2015

13,307 540

14,663 654

WOMEN MEN

43% 57%

2

2
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BNP Paribas Asset Management France, “the investment management company,” is a simplifed joint stock company

with its registered o�fce at 1 boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832, registered with

the “Autorité des marchés fnanciers” under number GP 96002.

This material is issued and has been prepared by the investment management company .

This material is produced �or in�ormation purposes only and does not constitute:

1. An o��er to buy nor a solicitation to sell, nor shall it �orm the basis o� or be relied upon in connectionwith any contract

or commitment whatsoever or

2. Investment advice.

This material makes re�erence to certain fnancial instruments authorised and regulated in their j urisdiction(s)

o� incorporation.

No action has been takenwhichwould permit the public o��ering o� thefnancial instrument(s) in any otherjurisdiction,

except as indicated in the most recent prospectus and the Key Investor In�ormation Document (KIID) o� the relevant

fnancial instrument(s) where such actionwould be required, in particular, in the United States, to US persons (as such

term is defned in Regulation S o� the United States Securities Act o� 1933). Prior to any subscription in a country inwhich

suchfnancial instrument(s) is/are registered, investors should veri�y any legal constraints or restrictions there may be

in connection with the subscription, purchase, possession or sale o� the fnancial instrument(s).

Investors considering subscribing to the fnancial instrument(s) should read care�ully the most recent prospectus

and Key Investor In�ormation Document (KIID) and consult the fnancial instrument(s’) most recent fnancial reports.

These documents are available on the website.

Opinions included in this material constitute the judgement o� the investment management company at the time

specifed and may be subject to change without notice. The investment management company is not obliged to update

or alter the in�ormation or opinions contained within this material. Investors should consult their own legal and tax

advisors in respect o� legal, accounting, domicile and tax advice prior to investing in the fnancial instrument(s) in

order to make an independent determination o� the suitability and consequences o� an investment therein, i� permitted.

Please note that di��erent types o� investments, i� contained within this material, involve vary ing degrees o� risk and

there can be no assurance that any specifc investment may either be suitable, appropriate or proftable �or an investor’s

investment port�olio.

Given the economic and market risks, there can be no assurance that the fnancial instrument(s) will achieve

its/their investment objectives. Returns may be a��ected by, amongst other things, investment strategies or objectives

o� the fnancial instrument(s) and material market and economic conditions, including interest rates, market terms

and general market conditions. The di��erent strategies applied to fnancial instruments may have a signifcant e��ect

on the results presented in this material. Past per�ormance is not a guide to �uture per�ormance and the value o�

the investments in fnancial instrument(s) may go down as well as up. Investors may not get back the amount they

originally invested.

The per�ormance data, as applicable, re�ected in this material, do not take into account the commissions, costs incurred

on the issue and redemption and taxes.

Follow us: @BNPPAM_com BNP Paribas Asset Management BNPPAM www.bnpparibas-am.com
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The asset manager
for a changing

world

IN A CHANGING WORLD,

YOU NEED TO KEEP AN EYE

ON THE RIGHT PATH.

This advertisement is issued by BNP PARIBAS ASSET MANAGEMENT Holding, a Public Limited Company with its registered o�fce at 1, boulevard Haussmann, 75009 Paris,
France, RCS Paris 682 001 904. BNP PARIBAS ASSET MANAGEMENT Holding comprises a number o� entities. For �urther in�ormation, please visit www.bnpparibasam.com

At BNP Paribas Asset Management

www.bnpparibas-am.com

, we manage
assets with the world in mind, looking beyond
fnancial metrics to ensure we manage all
risks and invest in responsible businesses that
per�orm over the long term. This is why we say :
investing means the world to us.
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