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OVERVIEW
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Launch of our first socially responsible 

investment (SRI) fund and joined the institutional 

investors group on climate change (IIGCC) 

Founding signatory to the UN Principles 

for Responsible Investments (PRI)

Signatory to Montreal Carbon Pledge to align 

portfolios with the Paris agreement 

Implementation of the United Nations

Global Compact Principles & sector

policies of BNP Paribas Group

Exclusion of tobacco from 

our investment funds

New Coal Policy & launch of Global

Sustainability Strategy

2002

2006 2012

2015 

2018

v

2019 2020

Enhanced ESG Scoring and

Diversity Voting Guidelines

2021

2021 Launch of Biodiversity 

Roadmap

ESG

Committed to sustainable investing since 2002

OVERVIEW OF OUR SUSTAINABILITY STRATEGY

Launch of Biodiversity

Roadmap
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Our sustainable investment approach

OVERVIEW OF OUR SUSTAINABILITY STRATEGY STEWARDSHIP AT BNPP AM

1. As of 12/31/2021. The four pillars of our sustainable investment approach don’t apply to some of our AUM, such as mainstream passive/ETF and some assets delegated to external or affiliated managers;  2,  ESG: Environmental Social and Governance; 3. Enhanced ESG + Thematic = Fund of 

funds that invests in enhanced ESG funds and thematic funds. Source : BNP Paribas Asset Management, December 2021
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Stewardship at the heart of our sustainability strategy

OVERVIEW OF STEWARDSHIP STRATEGY STEWARDSHIP AT BNPP AM

Source: BNP Paribas Asset Management, as of 31st December 2021. 

Public policy

Active engagement with regulators helps to shape 

the markets in which we invest and the rules that 

guide and govern company behaviour.

Corporate Engagement

- Engagement related to voting

- Thematic engagement,

- Engagement with controversies companies and 

weak ESG performers

Voting activities

A major priority for us as part of our ongoing 

dialogue with the companies

in which we invest is to promote good governance 

practices.
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2
VOTING ACTIVITIES
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Voting policy and transparency 

VOTING ACTIVITIES STEWARDSHIP AT BNPP AM

PRINCIPLES OF VOTING POLICY

Focus on Long-term Sustainable Value Creation 

Protect shareholder rights

Ensure an independent, effective and accountable board structure

Align remuneration structures with long-term interests of 

stakeholders 

Ensure respect for society and the environment

Disclose accurate, adequate and timely information

1

2

3

4

5

6

Full details of our votes per company and per item on our website

VOTES TRANSPARENCY

Escalation 
▪ When a step-up of monitoring activity is required to ensure protection and enhancement 

of our clients’ interests and shareholder value, BNPP AM can decide to, 

‒ Make public statements, 

‒ Propose shareholder resolutions, 

‒ Call an extraordinary general meeting 

‒ Intervene jointly with other institutions.

▪ These decisions are taken on a case-by-case basis.

https://vds.issgovernance.com/vds/#/MTc3MQ==/
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Key voting figures in 2021

VOTING ACTIVITIES

▪ We have voted at 2,098 AGMs - 47% in Europe, 26% in North America and

the remainder mainly in Asia

▪ Level of opposition: 33% of resolutions – up from 32% in 2020, 28% in

2019 and 22% in 2018

2021 key voting figures

Key topics of opposition

Climate change

▪ Director elections: Rejected 37% of resolutions relating to director

elections – 36% in 2020,
‒ Half of which were specifically for diversity reasons

‒ This year, we strengthened our board diversity requirements by setting a

threshold of 15% women for Asian and Latin American

▪ Executive compensation: 60% of opposition - slightly up on 2020 (59%)

▪ Submitted 2 resolutions on climate lobbying

with majority support at both AGMS
‒ Exxon Mobil (64%, vs 53% at Exxon last year)

‒ Delta Airlines (63% vs 46% last year)

▪ Supported 89% of climate-related shareholder

resolutions– 94% in 2020

▪ Opposed to 969 resolutions at 168 companies

(vs. 451 resolutions at 66 companies in 2020)

relating to board, discharge or accounts due to

environmental or social considerations.
‒ Majority (745 resolutions) were rejected specifically

for climate reasons

▪ Voted on 21 say-on-climate resolutions with

71% support.

High level of expectations in our policy: We oppose to 1 proposal out of 3

Source: BNP Paribas Asset Management, December 2021

STEWARDSHIP AT BNPP AM
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A leader in voting on environmental and social issues

VOTING ACTIVITIES

Are asset managers using their proxy votes for action on environmental and social issues?

This search examine how 65 of the world’s largest asset managers voted this year across 146 social 

and environmental resolutions. We are ranked 2nd this year.

The above represents ShareAction’s view. Source: ShareAction, Voting Matters 2021 ShareAction-Voting-Matters-2021.pdf

Some key findings

1. European asset managers continue to outperform their US peers when it comes to proxy voting on

environmental and social shareholder resolutions (almost every asset manager in the top half of the ranking is

European).

2. The world’s largest asset managers continue to fail to make progress on voting related environmental and

social issues.

3. Many asset managers are not exercising their voting rights, with seven assessed managers voting on fewer

than 60 per cent of resolutions.

4. Around one in three environmental resolutions received majority support, with resolutions on lobbying

receiving more votes than those on corporate strategy (including our 2 proposals).

5. The majority of resolutions focused on social issues received considerably lower levels of support compared to

environmental resolutions (only 13 out of 89 received majority support).

6. Only six asset managers filed or co-filed a shareholder resolution at any of the companies assessed

(We were part of them).

STEWARDSHIP AT BNPP AM

https://api.shareaction.org/resources/reports/ShareAction-Voting-Matters-2021.pdf
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▪ The higher gender diversity, the higher 

the likelihood of outperformance

▪ Since 2019, we oppose all male 

directors if there are no women on the 

board worldwide. 

Focus on Board Diversity

VOTING ACTIVITIES STEWARDSHIP AT BNPP AM

Source: BNP Paribas Asset Management, December 2021

▪ We targeted and engaged with 36 companies in 2021 regarding gender diversity: We managed to achieve positive outcome on 36% of 

our target list (13 companies) of companies that improved or took commitment to improve their gender and we supported the re-election 

▪ In 2021, we have opposed to 37% of director elections and in half of the cases, our diversity rule was not respected.

▪ We further articulate our expectation for a minimum 

threshold of 30% of women on the board.

▪ We will vote against all male members if board is not 

at least 20% female

▪ If the ratio is between 20% and 30%, we could accept 

male members under some conditions (if company 

has made important improvements in recent years, or 

if there is a commitment to reach 30% within 2 years’ 
time), otherwise we will vote against all male members 

submitted to (re)election

In 2020, for Europe, North America, Australia, New 

Zealand
Voting policy on Board Diversity

Strengthening our call for diverse boards 

▪ We will apply the 30% threshold to South Africa 

▪ For others countries (Asia, Latam…) we will 
apply a 15% threshold 

▪ If the ratio is between 10% and 15%, we could 

accept mal member under some conditions 

(important improvements or commitment to 

reach our policy), otherwise we will vote against 

all male members submitted to (re)election

▪ We target a longer-term ambition of a 40% 

threshold by 2025 worldwide 

For 2021 strengthen our policy
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Case study - Unibail Rodamco: voting’s influence on stock market prices

VOTING ACTIVITIES

Before the company’s general meeting in November 2020, the share price was €33. Following the general meeting, the share price 
went from €33 up to €60 thanks to the voting decisions.

Source: BNP Paribas Asset Management – December 2021

▪ Capital increase (€3.5 billion)

▪ Proposal from a consortium of investors: asking to vote against the 

capital increase and to elect 3 board members

General Meeting Agenda

Our analysis

▪ Capital increase: Severely dilutive rights issue, which would be the 

largest equity issuance in US and European REIT history, is highly 

destructive to shareholders and not necessary. We have decided to 

vote against the rights issue at the general meeting.

▪ New board members:  A consortium of investors proposed to admit 

three new members to the Supervisory Board to bring fresh 

perspectives (7 of 9 current members oversaw the decision to acquire 

Westfield, which is the primary cause of issues the company faces 

today). We believed their admission will help strengthen the board, 

better enabling it to design a long-term strategy that creates value for 

all shareholders.

Our voting decision (and engagements linked to it) strongly impacted the company and the stock market price

What have we done?

▪ Conducted engagements with both companies and external investors

▪ Voted AGAINST capital increase

▪ Voted FOR three new board members

The above-mentioned companies are for illustrative purpose only, are not intended as solicitation of the purchase of such securities, and does not 

constitute any investment advice or recommendation.

STEWARDSHIP AT BNPP AM
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3
CORPORATE ENGAGEMENT
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Corporate key engagement strategies

CORPORATE ENGAGEMENT

Source: BNP Paribas Asset Management, December 2021

STEWARDSHIP AT BNPP AM

Engagement related to 
voting

A major priority for us

as part of our ongoing dialogue with the 

companies

in which we invest is to promote good ESG 

practices.

The 3 Es: Energy Transition, 

Environmental Sustainability and 

Equality serve as the focus for our 

global sustainability engagement efforts.

Articulation of engagement related to 

biodiversity

We engage with companies in case of 

serious controversies, including in case 

of violation of the UN Global Compact 

Principles. 

We also engage companies in light of 

our Coal policy

We engage with companies in case of low 

ESG scores (mandatory for decile 10 

companies in active portfolios) with aim of 

improving ESG practices of our holdings

Thematics
Engagement

Responsible Business 
Conduct Engagement

Low ESG score  
Engagement

Biodiversity and companies with the lowest ESG score as 2021 new engagement priorities
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A snapshot of corporate engagement activities in 2021

CORPORATE ENGAGEMENT STEWARDSHIP AT BNPP AM

Source: BNP Paribas Asset Management, December 2021 ; only including engagement conducted by the Sustainability Centre

In 2021 we concentrated our engagement efforts on corporate 

governance, 3E (energy transition, environmental sustainability 

and equality) as well as broad ESG engagement and Green 

bonds/Sovereign

Engagement with companies and other issuers aims at enhancing the 

long-term value of our shareholdings and at fostering corporate 

governance best practices, social responsibility and environmental 

stewardship.

We counted 28% successful engagement related to proxy voting

Consolidated our leadership position thanks to a significant increase in our engagement activities

Engagement with 296 companies in 2021 (528 interactions)

Europe 
North 

America
Asia

Latam –
Middle East

Total

Per company 111 54 38 7 281

Environmental 47 34 33 7 140

Social 30 35 12 3 98

Governance 77 37 8 2 187

35%

26%

39%
Environment

Social

Governance

Thematics Total

Corporate Governance 119

3Es/thematics 61

Broad ESG discussion 51

Green bonds & Sovereign 49

RBC policies 10

Low scoring 6

Total companies 296

40%

21%

17%

17%

3% 2% Corporate
Governance

3Es/thematics

Broad ESG
discussion

Green bonds &
Sovereign

RBC policies

Low scoring
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Direct and collaborative corporate engagement

CORPORATE ENGAGEMENT STEWARDSHIP AT BNPP AM

Source: BNP Paribas Asset Management, December 2021

▪ An active program of direct corporate engagement on a wide 

range of governance, social and environmental issues. 

▪ Designed to enhance the long-term value of our shareholdings 

and to foster the best practices. 

▪ Successful engagements often based on the development of 

long-term relationships built on trust and mutual understanding.

▪ A wide range of meetings with issuers to:

‒ Elicit information for investment decision-making and ESG rating. 

‒ Express a point of view and advocate for a change in policy or practice.

Direct engagement

▪ Collaboration with other long term investors and key 

stakeholders to achieve our common aims, particularly with 

respect to mitigating systemic risks. 

▪ We are an active member of formal and informal groups and 

initiatives internationally that facilitate communication between 

shareholders and companies on ESG matters. 

▪ We also engage collectively on public policy and have a class 

action policy in place. 

▪ Further details on our collaborative initiatives is available in 

appendix.

Collaborative engagement
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A leader investor engagement on corporate climate lobbying

CORPORATE ENGAGEMENT

Investors and corporations can play a constructive role in enabling policy-makers to build the right policy frameworks and secure our 

collective future, and we intend to do our part. 

Source: BNP Paribas Asset Management, December 2021

STEWARDSHIP AT BNPP AM

Investors' expectation on corporate climate lobbying

▪ Lobby positively in line with the Paris Agreement

▪ Establish robust governance procedures, including a process to ensure direct and indirect (through trade associations) lobbying is consistent with the Paris Agreement

▪ Act when unaligned

▪ Be transparent

▪ In 2021, we served as lead filer of a shareholder proposal seeking a climate lobbying report from ExxonMobil and Delta.

▪ Our proposal highlights the gap in national ambitions to fulfil the Paris Agreement, noting that “critical gaps remain between the commitments of national

governments and the actions required to prevent the worst effects of climate change. Companies have an important and constructive role to play in enabling

policy-makers to close these gaps.”

Exxon

▪ 64% of voted in favour of our proposal in 2021 (compare to 53%

for a similar proposal at Chevron last year)

Delta airlines

▪ 63% in 2021: Our proposal received another strong majority vote, after a

46% vote in 2020.

Shareholder proposal on corporate climate lobbying

Both ExxonMobil and Delta Airlines are undertaking the assessment requested and intend to publish reports in 2022
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We participate in several collaborative engagement and initiatives

CORPORATE ENGAGEMENT STEWARDSHIP AT BNPP AM

Source: BNPP AM, December 2021. Trademark, copyright, and other intellectual property rights are and remain the property of their respective owners. The detailed collaborative initiatives of which we are members as of December 2021, is available in appendix.

Environmental sustainability

E Limit plastic at 

the source

Energy transition

E

Equality and inclusive growth

E

Transversal topics

40+ collaborative initiatives and organisations
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Climate Action 100+: engaging on the transition to a low carbon economy

CORPORATE ENGAGEMENT

Launched in December 2017 during the One Planet Summit, Climate Action 100+ is considered as one of the twelve most relevant 

initiatives to tackle climate change. It involves more than 500 investors worldwide representing more than USD 47 trillion. 

Source: BNP Paribas Asset Management, Septembre 2021

STEWARDSHIP AT BNPP AM

▪ Help the biggest greenhouse gas emitters globally in their transition towards a low-

carbon economy. 

▪ More than 160 companies targeted

▪ The top 100+ greenhouse gas emitters across the global economy

Objectives

What have we done?

▪ We are currently leading or co-leading 9 engagements in Europe (5), US (1) and the Asian-Pacific region (3). 

▪ We secured progress on the 8 companies in 2020. 

▪ We contribute to the development of the Global Net Zero Company Benchmark launched in September 2020. 

▪ We were instrumental in the inclusion of the EU Taxonomy as part of the analysis on companies’ transition strategies – including their 

capex investments- , as well as an indicator to capture companies’ efforts to mitigate potential impacts on employees and local communities.

Worth highlighting: Iberdrola say-on-climate strategy initiative in 2021
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Case study - Engagement success: CLP (Asia)

CORPORATE ENGAGEMENT STEWARDSHIP AT BNPP AM

When there is scope for positive impact, engagement with issuers is preferred to exclusion

Source: BNPP AM, December 2021. *AIGCC: Asia Investor Group on Climate Change   

2019

Catalyst for 
engagement

✓ HK-listed power utilities with 

businesses across APAC, operating 

a number of coal-fired power 

generation assets.

✓ Strong commitment to sustainability 

(Climate Vision 2050).

✓ Although it didn’t meet our coal 
policy expectations, we identified it 

as a candidate for engagement on 

our coal policy and placed it on 

our ‘monitoring’ or watch list.

Jan. 2021

Annual update to 
review progress

✓ Introduced coal policy 

enhancements incl. no new coal and 

coal exit by 2040 for non-OECD.

✓ End-2019, CLP introduced a formal 

no new coal commitment and 

strengthened its emission reduction 

targets and trajectory

✓ The company acknowledged its 

current gaps (e.g. coal exit by 2050) 

and told us it was working on 

enhancing their climate targets 

ahead of COP 26

Launch of the AIGCC* 
Asian Utilities Engagement 
Program

✓ Took a co-lead role in the CLP 

collaborative engagement backed 

by investors representing USD8.8tn 

in assets

✓ Multiple meetings with the 

company’s sustainability, IR and 
board representatives over Jun-Sep 

2021, as the company was 

submitting new climate targets for 

board approval

✓ Among the initiative’s asks, 
strategized a clear initial focus on 

committing to net zero by 2050 

and coal exit by 2040 for non-

OECD (and 2030 for OECD)

Engagement success

✓ On 23 September, CLP announced 

it committed to net zero by 2050 

and coal exit by 2040

✓ It set new science-based targets to 

align with the goal of limiting global 

warming to well-below 2°C

✓ The company also announced its 

ambition to further strengthen its 

approach to align with 1.5°C.

Jun. 2021 Sep. 2021
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4
PUBLIC POLICY



22

BNPP AM’s Public policy

PUBLIC POLICY

BNPP AM has a long-standing commitment to public policy engagement to advance our sustainability goals, contribute to a well-

functioning financial system and mitigate systemic risks. We actively engage with public policy makers, helping them to shape the markets 

in which we invest and the rules that guide and govern company behaviour. 

Source: BNP Paribas Asset Management, December 2021

HK SFC TEG: Securities and Futures Commission of Hong Kong

MAS FCAP: Monetary Authority of Singapore – Financial Advisory Center panel

AIGCC: Asia Investor Group on Climate Change 

STEWARDSHIP AT BNPP AM

We actively engage policymakers, helping to shape the markets in which we invest and the rules that guide and govern company 

behaviour. 

43 Invest.
Asia

▪ HK SFC TEG

▪ MAS GFIT 

AIGCC

AUSTRALIA
1 GCG

LATAM

2 GCG

North America
▪ Ceres

▪ PRI Reference Policy Group

Europe
▪ Platform on Sustainable Finance

▪ Technical Expert Group on Sustainable Finance

▪ Institutional Investor Group on Climate Change policy group (IIGCC)

▪ PRI policy reference group

▪ Association Française de Gestion (AFG)

▪ European Fund and Asset Management Association (EFAMA)

Asia
▪ HK: Technical Expert Group of the Securities & Futures Commission (SFC)

▪ Singapore: Monetary Authority of Singapore (MAS)’s Green Finance

Industry Taskforce (GFIT)

▪ Malaysia: Joint Committee on Climate Change

▪ Co-chair, Engagement & Policy Working Group of Asia Investor Group on

Climate Change (AIGCC)

BNPP AM maintains formal membership or informal affiliation with a wide range of investor networks and working groups around the world, which are key to our public policy 

engagement related to our sustainability goals: https://docfinder.bnpparibas-am.com/api/files/8BFBC6C4-8E02-408E-A187-E7D437C467AC

Europe
▪ EU Platform on 

Sustainable 

Finance 

North America
▪ Ceres

▪ PRI Reference 

Policy Group

https://docfinder.bnpparibas-am.com/api/files/8BFBC6C4-8E02-408E-A187-E7D437C467AC
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6
APPENDIX
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Sustainability Centre Team Overview

Sustainable Fixed 

Income Lead

(London)

Malika Takhtayeva

Sustainability Research 

Alex Bernhardt (Health Care)

ESG Analyst 

(Mining, Construction, 

Metals & PDRA)

Julien Bouyssou

ESG Analyst 

(Financials, Green Bonds)

(Hong Kong)

Xuan Sheng OU YONG

Senior Stewardship 

Analyst

Orsolya Gal

Head of Stewardship 

Europe

(London)

Rachel Crossley

Social Business Analyst

Thibault Hiller Von 

Gaertringen

Senior Social Business 

Analyst

Marie Dauvergne

ESG Specialist

Sheila ter Laag

CSR

Chris Ouellette

ESG Specialist 

(London)

Sarah Annan, CFA

SDG Lead (IT)

(New York)

Bérénice Lasfargues

ESG Specialist

(Hong Kong)

Elise Broussous

Jane Ambachtsheer – Global Head of Sustainability

ESG Analyst 

Lise Tanfin

Stewardship/

Proxy Voting

Michael Herskovich

Social Business

M.G Loys Carreiras

Business 

Management

Eric de Tessieres

Stewardship Analyst 

Paula Meissirel

ESG Integration Lead 

Claire Thoulouze-Fiastre

ESG Analyst

(Real Estate, PDRA)

Nicolas Toupin

Team assistant

Valérie Lefortier

Head of Stewardship

Americas

(New York)

Adam Kanzer

Head of Stewardship

Asia

(Hong Kong)

Paul Milon

Climate Change Lead 

(Energy, Utilities, 

& PDRA)

Thibaud Clisson

Inclusive Growth Lead 

(Autos, Trans, Cap. G, 

Prof S) 

Delphine Riou

Natural Capital Lead 

(Chemicals, Pulp & Paper, 

Staples, Retail)

Robert-Alexandre Poujade

ESG Data & Analytics 

Lead

Hans Moussavou

SC Man Co member

Based outside of 

Paris

Source: BNP Paribas Asset Management, 1st January 2022

ESG Specialist

(Paris)

Maxence Foucault
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Stewardship and Policy team

APPENDIX: STEWARDSHIP AND POLICY TEAM STEWARDSHIP AT BNPP AM

Michael Herskovich

Global Head of Stewardship

Michael is the Global Head of Stewardship within the Sustainability Centre. He is working within BNPP AM

since 2008. He is in charge of the elaboration and implementation of the stewardship policy, which

includes voting, engagement and public policy. He also plays a critical role in the design, development and

implementation of BNPP AM’s Global Sustainability Strategy and is a key driver for the firm’s ESG

research and integration, as well as SRI analysis. He is also member of the Board of Governors of the

International Corporate Governance Network (ICGN).

His wider industry activity includes being a Chair of the “Corporate Governance” committee at the French

Association of Asset Managers (AFG) and Chair of the International Corporate Governance Committee at

the Council of Institutional Investors (Cii). He is also member of the “Oversight committee” of the Best

Practice Principles (BPP) and member of the “Human capital” committee and the “Global Network of

Investor Associations ‘GNIA’ committee” at the ICGN.

He holds others membership such as the Responsible Investment committee at the French Association of

Asset Managers (AFG), and the “Grand prix jury of the general meetings” in France.

Michael previously worked as a jurist between 2006 and 2008 and was in charge of proxy voting for the

Fonds de Reserve des Retraites (French back-up pension fund) in Paris
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Disclaimer

BNP Paribas Asset Management France, “the investment management company,” is a simplified joint stock company with its registered office at 1 boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832,

registered with the “Autorité des marchés financiers” under number GP 96002.

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

This material is produced for information purposes only and does not constitute:

1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any contract or commitment whatsoever or

2. investment advice.

This material makes reference to certain financial instruments authorised and regulated in their jurisdiction(s) of incorporation.

No action has been taken which would permit the public offering of the financial instrument(s) in any other jurisdiction, except as indicated in the most recent prospectus and the Key Investor Information Document (KIID) of

the relevant financial instrument(s) where such action would be required, in particular, in the United States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to any

subscription in a country in which such financial instrument(s) is/are registered, investors should verify any legal constraints or restrictions there may be in connection with the subscription, purchase, possession or sale of the

financial instrument(s).

Investors considering subscribing to the financial instrument(s) should read carefully the most recent prospectus and Key Investor Information Document (KIID) and consult the financial instrument(s’) most recent financial

reports. These documents are available on the website.

Opinions included in this material constitute the judgement of the investment management company at the time specified and may be subject to change without notice. The investment management company is not obliged to

update or alter the information or opinions contained within this material. Investors should consult their own legal and tax advisors in respect of legal, accounting, domicile and tax advice prior to investing in the financial

instrument(s) in order to make an independent determination of the suitability and consequences of an investment therein, if permitted. Please note that different types of investments, if contained within this material, involve

varying degrees of risk and there can be no assurance that any specific investment may either be suitable, appropriate or profitable for an investor’s investment portfolio.

Given the economic and market risks, there can be no assurance that the financial instrument(s) will achieve its/their investment objectives. Returns may be affected by, amongst other things, investment strategies or

objectives of the financial instrument(s) and material market and economic conditions, including interest rates, market terms and general market conditions. The different strategies applied to financial instruments may have a

significant effect on the results presented in this material. Past performance is not a guide to future performance and the value of the investments in financial instrument(s) may go down as well as up. Investors may not get

back the amount they originally invested.

The performance data, as applicable, reflected in this material, do not take into account the commissions, costs incurred on the issue and redemption and taxes.

All information referred to in the present document is available on www.bnpparibas-am.com
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