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About this report

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

activities. Public RI Reports provide accountability and transparency on signatories’ responsible investment activities and support

dialogue within signatories’ organisations, as well as with their clients, beneficiaries and other stakeholders.

This Public RI Report is an export of the signatory’s responses to the PRI Reporting Framework during the 2021 reporting period. It

includes the signatory’s responses to mandatory indicators, as well as responses to voluntary indicators that the signatory has agreed

to make public.

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

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

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

Context

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

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

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

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

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

in future reporting cycles.

PRI disclaimer

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

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

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

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

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

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

Senior leadership statement

Our commitment

Why does your organisation engage in responsible investment?

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

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

other practices, across asset classes?

At the Ca ja de Ingenieros Group we have always focused on helping our members based on the spirit of a cooperative entity that gave 

rise to our beginning as a financial entity. With regard to Ca ja Ingenieros Gestión in particular, we try to ensure that shareholders can 

achieve their long-term investment objectives by managing investment funds with strong and well-built portfolios.

For this reason, we are convinced that integrating environmental, social and governance issues into funds can provide better long-term 

risk-adjusted returns. Quarterly highlights are reported to the "SRI committee", formed by all areas of Ca ja Ingenieros Gestión. The 

SRI Committee, through the Director of Internal Control, reports the most relevant to the government bodies through the Audit 

Commission and the Board of Directors.

The Investment Area of Ca ja Ingenieros Gestión is responsible for integrating important knowledge related to sustainability, consistent 

with its existing investment process, with the aim of improving long-term risk-adjusted returns. Ca ja Ingenieros Gestión's investment 

process is structured to identify ESG risks and opportunities alongside traditional financial measures. The policy has been inspired by 

various international reference frameworks such as the UN Global Compact, the OECD and G20 Corporate Governance Principles, the 

Universal Declaration of Human Rights and the Principles for Responsible Investment (PRI).

We apply ESG factors in all our strategies, even though the rest of the strategies that have not been strictly classified as SRI apply a 

simplified process of analysis and integration of ESG factors, in which the integration requirement is aligned with the general policies 

defined for the entire range of investment funds:

1) The following companies are excluded from the investment:

a. Manufacturers of weapons, explosives or military vehicles

b. Manufacturers of specific components for the military industry (>10% revenue)

c. Tobacco manufacturers
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d. Other companies with specific revenues from the tobacco sector (> 30% revenues)

2) The sovereign debt of countries that are classified with a medium or low HDI according to the UN will be excluded from the 

investment.

For IRS-labeled Pension Plans and Funds, individual and specific strategies are used, with a more advanced degree of depth.

International prestige providers have been hired to offer information on the following aspects: ESG Rating, Controversies, Impact 

measures, Carbon emissions, voting recommendations at the General Shareholders' Meeting.

During the last two years, CIG has carried out important work in the development of instruments for ex post risk management through 

active ownership mechanisms. In particular, we have reinforced our voting policy, incorporating very demanding standards in corporate 

governance, we’ve expanded our voting universe, we have trained our team in continuous training and we have improved our annual 

report.

Annual overview

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

relevant or material to your organisation or its assets.

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

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

progress, on topics such as the following:

refinement of ESG analysis and incorporation

stewardship activities with investees and/or with policy makers

collaborative engagements

attainment of responsible investment certifications and/or awards

Without a doubt, 2020 was a year where companies faced many and the world economy, had to face the extraordinary covid-19 

pandemic and the consequences it contracted. As it was for many companies, this began as a good year, in which we had set very 

ambitious expectations, although at one point the business model and revenues became impaired. Now we can say that we have 

overcome it successfully thanks to two fundamental factors: the first one being the Ca ja Ingenieros Gestión staff, and the second, the 

effort we have made to reinforce and improve our ESG philosophy in our strategies, with which we have achieved a good recovery and 

extraordinary risk-adjusted results. Taking into account all the positive aspects and lessons that this period left us, it is worth 

remembering some of our achievements:  Significant achievements of 2020: 1) Refinement of the analysis and incorporation of ESG: - 

New metrics and indicators for analysis and calculation in the Social and Corporate Governance field. - Publication on the web of 

climate impact reports of our investment funds. - Publication on the website of the Socially Responsible Investment and Sustainable 

Development Goals files. - The manager set up the creation and development of an ESG training course focused on the main historical 

concepts, analysis and ESG strategies.
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Made by all the workers of the Ca ja de Ingenieros Group.  2) Steering activities with the investees and / or with those responsible for 

formulating policies: - Improvement of the new Voting Policy for General Shareholders' Meetings. - Detailed improvement of the new 

ESG Integration Policy. - Creation of an Implication Report with the details of the votes of the General Shareholders' Meetings made to 

the companies and the Engagements that we carry out during the year. - Voting communication: Ca ja Ingenieros Gestión has contacted 

22% of the companies in which the vote has been carried out, to explain the reasons for the vote against or abstention.  3) 

Collaborative commitments - Some of the most relevant initiatives developed during fiscal year 2020 are listed below: - This year 87% 

of the total votes were in favor and the remaining 13% were votes against or abstentions, we break it down as follows; Exclusion or 

omission of preferential rights: 4%; Election of directors: 4%; Proposals from shareholders without added value: 2%; Auditor ratification: 

1%; Remuneration: 2%. - Tobacco-Free Financing Commitment: Ca ja Ingenieros Gestión becomes the first SGIIC in Spain to sign the 

commitment to eliminate tobacco in investment portfolios.

- EU Covid-19 Letter: Ca ja Ingenieros Gestión signs an appeal to EU leaders to promote a sustainable recovery from the pandemic.  4) 

Obtaining certifications and / or responsible investment awards: - CI Climate Sustainability ISR PP - This year the firm was 

distinguished with the Mornignstar Spain Fund Awards 2020 in the category of best Mixed Pension Plan. - The CdE ODS Impact ISR 

fund, since it was launched in 2019, was qualified for the first time in the MSCI ranking, leading its category in the SUSTAINABLE 

IMPACT matter, above a total of 714 competitors. - At the end of the first quarter of 2020, the Ca ja Ingenieros Gestión range of funds 

had a high increase in Morningstar Stars. - In "Actualidad Económica" it is recognized as Business Innovation in the "The 100 best 

ideas" awards, and the Investment Fund CdE ODS Impact ISR has been the winner in the Sustainability category. - In the Annual 

Report of the ISR 2020 Committee, you can see more dissemination activities that we have had during the year..

Next steps

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

years?

Have an Impact Calculator on the web so that participants can know their contribution in ESG aspects. 

Likewise, we hope to be able to strengthen the level of involvement with companies through direct or indirect dialogue on social, 

environmental and corporate governance issues. Specifically, and in the coming years, as established by our new policy, we will be more 

demanding on the issue of gender diversity in the boards of directors, the commitment to the environment and the incorporation of ESG 

performance criteria in the remuneration schemes. These criteria have already been incorporated into current policy, but will be voted 

on starting in 2021. We also hope to expand our voting universe and engage with other institutional shareholders whose interests are 

aligned with our entity.
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Endorsement

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

commitment and approach to responsible investment.

Name Jared Marquez Valverde

Position Chief of Internal Control

Organisation's name CAJA INGENIEROS GESTIÓN SGIIC, SAU

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

Ingenieros Gestión SGIIC, SAU in the various modules of the Reporting Framework. The Senior Leadership Statement is simply 

provided as a general overview of Caja Ingenieros Gestión SGIIC, SAU's responsible investment approach. The Senior Leadership 

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

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

business decisions.

Organisational Overview (OO)
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Organisational information

Categorisation

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

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

type

(P) Fund of funds, manager of managers or sub-advised products
(2) This is an additional 

(secondary) type

Subsidiary information

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

○ (A) Yes

◉ (B) No
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Reporting year

Indicate the year-end date for your reporting year.

Month Day Year

Reporting year end date: December 31 2020

Assets under management

All asset classes

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

(A) AUM of your organisation, 

including subsidiaries
US$ 1,342,430,098.00

(B) AUM of subsidiaries that are 

PRI signatories in their own right 

and excluded from this submission

US$ 0.00

(C) AUM subject to execution, 

advisory, custody, or research 

advisory only

US$ 0.00
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Asset breakdown

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

Percentage of AUM

(A) Listed equity – internal 50-75%

(B) Listed equity – external 0.0%

(C) Fixed income – internal 10-50%

(D) Fixed income – external 0.0%

(E) Private equity – internal 0.0%

(F) Private equity – external 0.0%

(G) Real estate – internal 0.0%

(H) Real estate – external 0.0%

(I) Infrastructure – internal 0.0%

(J) Infrastructure – external 0.0%

(K) Hedge funds – internal 0.0%

(L) Hedge funds – external 0.0%

(M) Forestry – internal 0.0%

(N) Forestry – external 0.0%

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

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

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

(S) Off-balance sheet – internal 0-10%

(T) Off-balance sheet – external 0.0%

Provide a further breakdown of your listed equity assets.

(A) Internal allocation

(1) Passive equity 0.0%

(2) Active – quantitative 0.0%

(3) Active – fundamental >75%

(4) Investment trusts (REITs and 

similar publicly quoted vehicles)
0.0%

(5) Other, please specify: 0.0%
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Provide a further breakdown of your fixed income assets.

(A) Internal allocation

(1) Passive – SSA 0.0%

(2) Passive – corporate 0.0%

(3) Passive – securitised 0.0%

(4) Active – SSA 10-50%

(5) Active – corporate 50-75%

(6) Active – securitised 0-10%

(7) Private debt 0.0%

Provide a further breakdown of your off-balance sheet assets.

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

or overlays

(A) Internal allocation 0.0% 0.0% >75%
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ESG strategies

Listed equity

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

equity?

Percentage out of total internally managed active listed equity:

(A) Screening alone 0.0%

(B) Thematic alone 0.0%

(C) Integration alone 0.0%

(D) Screening and integration 0.0%

(E) Thematic and integration 0.0%

(F)  Screening and thematic 0.0%

(G) All three strategies combined >75%

(H) None 0.0%

What type of screening is applied to your internally managed active listed equity assets?
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Percentage coverage out of your total listed equities where screening strategy is applied

(A) Positive/best-in-class screening 

only
0.0%

(B) Negative screening only 0.0%

(C) A combination of positive/best-

in-class and negative screening
>75%

Fixed income

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

income?

(1) Fixed income – SSA
(2) Fixed income –

corporate

(3) Fixed income –

securitised

(A) Screening alone 0.0% 0.0% 0.0%

(B) Thematic alone 0.0% 0.0% 0.0%

(C) Integration alone 0.0% 0.0% 0.0%

(D) Screening and integration 0.0% 0.0% 0.0%

(E) Thematic and integration 0.0% 0.0% 0.0%

(F) Screening and thematic 0.0% 0.0% 0.0%

(G) All three strategies combined >75% >75% >75%

(H) None 0.0% 0.0% 0.0%

14

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

OO 6 FI CORE OO 5.2 FI Multiple, see guidance PUBLIC Fixed income 1



What type of screening is applied to your internally managed active fixed income?

(1) Fixed income – SSA
(2) Fixed income –

corporate

(3) Fixed income –

securitised

(A) Positive/best-in-class screening 

only
0.0% 0.0% 0.0%

(B) Negative screening only 0.0% 0.0% 0.0%

(C) A combination of positive/best-

in-class and negative screening
>75% >75% >75%

Stewardship

Listed equity

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

(1) Engagement on listed equity –

active

(3) (Proxy) voting on listed equity –

active

(A) Through service providers ☑ ☑

(C) Through internal staff ☑ ☑

(D) Collaboratively ☐ ☐
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(E) We did not conduct this 

stewardship activity
☐ ☐

Fixed income

Does your organisation conduct stewardship activities for your fixed income assets?

(4) Active – SSA (5) Active – corporate (6) Active – securitised

(A) Through service providers ☐ ☐ ☐

(C) Through internal staff ☐ ☑ ☐

(D) Collaboratively ☑ ☐ ☐

(E) We did not conduct this 

stewardship activity for this 

strategy/asset type

☐ ☐ ☑
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ESG incorporation

Internally managed assets

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

(1) ESG incorporated into investment

decisions

(2) ESG not incorporated into investment

decisions

(C) Listed equity – active – 

fundamental
◉ ○

(F) Fixed income – SSA ◉ ○

(G) Fixed income – corporate ◉ ○

(H) Fixed income – securitised ◉ ○

(X) Off-balance sheet ○ ◉
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Voluntary reporting

Voluntary modules

The following modules are voluntary to report on in the separate PRI asset class modules as they account for less than 10% of

your total AUM and are under USD 10 billion. Please select if you wish to voluntarily report on the module.

(1) Yes, report on the module
(2) No, opt out of reporting on the

module

(D) Fixed income – securitised ○ ◉

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

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

(1) Yes, report on the module

ISP: Investment and Stewardship 

Policy
◉

(A) Listed equity ◉

(B) Fixed income – SSA ◉

(C) Fixed income – corporate ◉
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ESG/sustainability funds and products

Labelling and marketing

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

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

and externally managed assets.

Percentage

(B) Listed equity – active 50-75%

(D) Fixed income – active 25-50%

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

rounded to the nearest 5%.

Coverage of ESG/RI certification or label:

(A) Listed equity 0-25%

(B) Fixed income 0-25%
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Climate investments

Asset breakdown

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

0-25%

Other asset breakdowns

Geographical breakdown

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

investments are located)?

(1) Listed equity
(2) Fixed income

– SSA

(3) Fixed income

– corporate

(4) Fixed income –

securitised

(A) Developed >75% >75% >75% >75%

(B) Emerging 0-25% 0.0% 0.0% 0.0%

(C) Frontier 0.0% 0.0% 0.0% 0.0%

(D) Other 0.0% 0.0% 0.0% 0.0%
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Fixed income constraints

What percentage of your fixed income assets are subject to constraints? The constraints may be regulatory requirements, credit

quality restrictions, currency constraints or similar.

Internal and external fixed income assets subject to constraints

(A) Fixed income – SSA 25-50%

(B) Fixed income – corporate 50-75%

(C) Fixed income – securitised 0-25%

Context and explanation

ESG not incorporated

Describe why you currently do not incorporate ESG into your assets and/or why you currently do not conduct stewardship.

Description

(E) Internally managed: Fixed income – securitised

Caja Ingenieros Gestión does not consider that it has carried 

out stewardship activities with securitisations. In terms of 

promoting responsible investment, we have increased our 

ESG commitment by participating in different collaboration 

commitments as signatories during the reporting year. 

However, it is a very insignificant type of asset under our 

management.
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Investment and Stewardship Policy (ISP)

Responsible investment policy & governance

Responsible investment policy

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

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

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

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

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

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

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

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

☑ (A) Overall approach to responsible investment

☑ (B) Guidelines on environmental factors

☑ (C) Guidelines on social factors

☑ (D) Guidelines on governance factors

☑ (E) Approach to stewardship

☑ (F) Approach to sustainability outcomes

☑ (G) Approach to exclusions

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

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

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

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

☑ (M) External reporting related to responsible investment

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

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

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

organisation?

At Ca ja de Ingenieros Gestión we have always focused on helping our members focusing on the spirit of a cooperative entity that gave 

rise to our beginning as a financial entity. Regarding to Ca ja Ingenieros Gestión in particular, we try to ensure that shareholders can 

achieve their long-term investment objectives by managing investment funds with resilient and well-built portfolios.

For this reason, we are convinced that integrating environmental, social and governance subjects into funds can provide better long-

term risk-adjusted returns, and that sustainability-related data provides an increasingly important set of tools to identify risks and 

opportunities within portfolios. Ca ja Ingenieros Gestión Investment Area is responsible for integrating important knowledge related to 

sustainability, consistent with its existing investment process, with the aim of improving long-term risk-adjusted returns. Ca ja Ingenieros 

Gestión investment process is structured to identify ASG risks and opportunities alongside traditional financial measures. The policy has 

been inspired by various international reference frameworks such as the UN Global Compact, the OECD and G20 Corporate 

Governance Principles, the Universal Declaration of Human Rights and the Principles for Responsible Investment (PRI).

As asset managers, we recognize our contribution to the financial system through the financial markets. We aspire that the contribution 

of our management is not only positive strictly financially, but also that it can contribute to an improvement in society as a whole.

(*) The scope of this report covers all the investment funds managed by Ca ja Ingenieros Gestión, as well as the pension funds managed 

by delegation from Ca ja Ingenieros Vida.

CI Gestión This committee, which meets at least quarterly, analyzes the news in the field of responsible investment, both in the business 

and in the management of the SRI strategy. The main management decisions are discussed, as well as developments in the universe of 

SRI strategies, the composition of which is detailed later in this report. In addition, the controversies that companies may incur are 

analyzed, having the power to exclude investment in those entities that carry both financial and reputational risk. The committee also 

has the capacity to analyze and rule on compromise actions and voting decisions at shareholders' meetings, as defined in this document. 

The IRS Committee reports directly to the Board of Directors through the Director of Internal Control. In the case of decisions that 

imply the modification of the conditions or the characteristics of the SRI strategy, the decision is transferred to the Board of Directors, 

as well as in the case of any other decision that is considered relevant and directly affects the business of the company. Entity or 

product management. Annually, the IRS Technical Committee prepares this summary report in line with the PRI principles and 

specifically with the dissemination of responsible investment. Once completed, it is transferred to the Board of Directors with the most 

relevant information that has been analyzed in the committee and the outstanding events in the field of socially responsible investment, 

with special attention to the strategies with a responsible rating, led by the Fonengin funds. ISR, FI, CI Environment ISR, FI, and CdE 

ODS Impact ISR, and to the pension funds managed by delegation from Ca ja Ingenieros Vida, CI Climate Sustainability ISR, PP and 

CI Global Sustainability ISR, PP.
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Indicate which of your responsible investment policy elements are publicly available and provide links.

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

https://www.caixaenginyers.com/documents/20143/662142107/Informacion+integraci%C3%B3n+riesgos+ASG_CIG.pdf/

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

https://www.caixaenginyers.com/documents/692998/662148430/Informe+anual+comit%C3%A9+ISR+2020_CAST_V2.pdf

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

https://www.caixaenginyers.com/documents/692998/662148430/Informe+anual+comit%C3%A9+ISR+2020_CAST_V2.pdf

☑ (D) Guidelines on governance factors. Add link(s):

https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf

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

https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf

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

https://www.caixaenginyers.com/documents/692998/662148430/Informe+anual+comit%C3%A9+ISR+2020_CAST_V2.pdf

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

https://www.caixaenginyers.com/documents/692998/662148430/Informe+anual+comit%C3%A9+ISR+2020_CAST_V2.pdf

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

https://www.caixaenginyers.com/documents/20143/662142107/Informacion+integraci%C3%B3n+riesgos+ASG_CIG.pdf/

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

https://www.caixaenginyers.com/documents/20143/662142107/Informacion+integraci%C3%B3n+riesgos+ASG_CIG.pdf/

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

https://www.caixaenginyers.com/documents/20143/662142107/Informacion+integraci%C3%B3n+riesgos+ASG_CIG.pdf/

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

https://www.caixaenginyers.com/documents/20143/662142107/Informacion+integraci%C3%B3n+riesgos+ASG_CIG.pdf/

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

https://www.caixaenginyers.com/c/document_library/get_file?uuid=147936cb-7391-8651-dee5-3c5338107dab&groupId=692998

☑ (M) External reporting related to responsible investment. Add link(s):
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https://www.caixaenginyers.com/documents/692998/662051499/Climate+CI+ODS+Impact+ISR.pdf

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

https://www.caixaenginyers.com/documents/692998/662148430/Informe+anual+comit%C3%A9+ISR+2020_CAST_V2.pdf

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

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

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

○ (A) Overall approach to responsible investment

○ (B) Guidelines on environmental factors

○ (C) Guidelines on social factors

○ (D) Guidelines on governance factors

AUM coverage of all policy elements in total:

>75%

Which elements does your exclusion policy include?

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

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

particular sectors, products, services or regions)

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

guidelines, the UN Human Rights Declaration, Security Council sanctions or the UN Global Compact)
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What percentage of your total assets under management are covered by your asset class–specific guidelines that describe how

ESG incorporation is implemented?

AUM Coverage:

(A) Listed Equity 0-25%

(B) Fixed Income 0-25%

Governance

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

accountability for responsible investment?

☑ (A) Board and/or trustees

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

☑ (C) Investment committee

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

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

☐ (F) None of the above roles have oversight and accountability for responsible investment
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In your organisation, which internal or external roles have responsibility for implementing responsible investment?

☑ (A) Board and/or trustees

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

☑ (C) Investment committee

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

☐ (E) Head of department [as specified]

☑ (F) Portfolio managers

☐ (G) Investment analysts

☑ (H) Dedicated responsible investment staff

☐ (I) Investor relations

☐ (J) External managers or service providers

☐ (K) Other role, please specify:

☐ (L) Other role, please specify:

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

People and capabilities

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

(1) Board

and/or

trustees

(2) Chief-

level staff

(3)

Investment

committee

(6) Portfolio

managers

(8) Dedicated

responsible

investment

staff

(A) Objective for ESG 

incorporation in investment 

activities

☐ ☑ ☑ ☑ ☑

(B) Objective for contributing to 

the development of the 

organisation's ESG incorporation 

approach

☑ ☑ ☐ ☑ ☑
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(C) Objective for contributing to 

the organisation's stewardship 

activities (e.g. through sharing 

findings from continuous ESG 

research or investment decisions)

☑ ☑ ☐ ☑ ☑

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

(E) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐ ☐

(F) Other objective related to 

responsible investment [as specified]
☐ ☐ ☐ ☐ ☐

(G) No formal objectives for 

responsible investment exist for this 

role

☐ ☐ ☐ ☐ ☐

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

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

One of the novelties that the SRI Committee has implemented during fiscal year 2020 is the monitoring of ESG metrics for all managed 

funds. When examined for each fund and compared with relevant indices, the figures highlight the integration of ESG factors in day-to-

day management.  Below are the most relevant KPIs that also serve as a reference for other funds.  - MSCI Score: average ESG 

management score performed by the companies that make up the portfolio (0-10 scale). - MSCI Rating: rating given by MSCI to the 

fund's ESG management compared to its category. (CCC-AAA scale). - Morningstar Sustainability: A rating given by Morningstar 

based on the information provided by Sustainalytics, its provider, and which allows the funds to be classified according to their category 

(0-5 scale). - Carbon footprint: metric tons of annual CO2 emissions per million USD in sales. - Water footprint: cubic meters of water 

consumed during a financial year for every million USD in sales. - Independence on the Board: percentage of independents out of the 

total number of directors. - Women on the Board: percentage of women out of the total number of directors. - Training hours: average 

annual training hours given to employees. - Employee turnover: percentage of employees who leave the company for a year.  Other 

more general objectives of the Socially Responsible Investment of 2020 are the following:  - Make a minimum of 15 articles, press 

collaborations, studies, events, events related to Socially Responsible Investment, and more than 25 were carried out. - ASG quality 

classification by the MSCI provider, that the average percentile is less than 45%. Another objective that was met and for this reason, 

the Manager achieved one of the objectives that is remunerable as variable capital. - By 2023, manage 50% of Ca ja Ingenieros 

Gestión's assets, in funds with 100% ESG criteria.
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Which responsible investment objectives are linked to variable compensation for roles in your organisation?

RI objectives linked to variable compensation for

roles in your organisation:

(1) Board and/or trustees

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

ESG incorporation approach
☐

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

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

investment decisions)

☐

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

(A) Objective for ESG incorporation in investment activities ☐

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

ESG incorporation approach
☐

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

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

investment decisions)

☐

(D) Objective for ESG performance ☑

(3) Investment committee

(A) Objective for ESG incorporation in investment activities ☐

(D) Objective for ESG performance ☐
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(6) Portfolio managers

(A) Objective on ESG incorporation in investment activities ☐

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

ESG incorporation approach
☐

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

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

investment decisions)

☐

(D) Objective for ESG performance ☑

(8) Dedicated responsible investment staff

(A) Objective for ESG incorporation in investment activities ☐

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

ESG incorporation approach
☐

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

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

investment decisions)

☐

(D) Objective for ESG performance ☑

(G) We have not linked any RI objectives to variable compensation ☐
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How frequently does your organisation assess the responsible investment capabilities and training needs among your investment

professionals?

◉ (A) Quarterly or more frequently

○ (B) Bi-annually

○ (C) Annually

○ (D) Less frequently than annually

○ (E) On an ad hoc basis

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

professionals

Strategic asset allocation

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

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

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

expected risks and returns of asset classes

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

☐ (D) Not applicable, we do not have a strategic asset allocation process
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For what proportion of assets do you incorporate ESG factors into your strategic asset allocation process?

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

asset classes
(1) for all of our assets

Stewardship

Stewardship policy

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

(A) Listed equity 50-75%

(B) Fixed income 25-50%

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

RI policy.

☑ (A) Key stewardship objectives

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

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

☑ (D) Specific approach to climate-related risks and opportunities
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☑ (E) Stewardship tool usage across the organisation, including which, if any, tools are out of scope and when and how different 

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

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

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

☑ (H) Approach to collaboration on stewardship

☑ (I) Escalation strategies

☑ (J) Conflicts of interest

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

policy can be overruled

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

making and vice versa

☐ (M) None of the above elements are captured in our stewardship policy

Describe any additional details related to your stewardship policy elements or your overall stewardship approach.

'- Our objective is to contribute positively in our management to an improvement of society. 

- Priorities in ESG factors: Although social and environmental factors are a priority in our investment policy. In terms of voting, 

corporate governance factors predominate. It was indicated in our participation report, 

(https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf) 

- Priorities according to entity: For listed companies, our priority is to vote and promote aspects that help mitigate risks. 

- To give an example of prioritization, the CoE ODS Impact ISR is a fund that applies ESG criteria focusing on companies that have a 

positive impact on the SDGs and prioritizes sustainable debt issues in the fixed income portfolio. 

- We monitor climate risk measures from external suppliers. For example, we generate an ISS report that tells us whether or not the fund 

meets the objective of maintaining the temperature by 2050 according to the Paris agreement. 

(https://www.caixaenginyers.com/documents/692998/662051499/Climate+CI+ODS+Impact+ISR.pdf) 

- The Entity has set up an internal SRI Technical Committee, made up of a member from each of the areas that make up the Entity 

and the SRI strategy managers, a total of 8 specialists. 

- ALEMBEEKS is a company that has provided us with proxy advisory services, ESG and active ownership issues, for participation and 

reporting issues. 

- At the Company, as indicated in our participation report, we are firms of several initiatives 

(https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf). 

- Escalation: In this regard, we have contacted 22% of the companies in which the vote was taken, to explain the reasons for voting 

against or abstention. 

- The Policy, among other aspects, describes how voting is exercised in the companies in which we invest. Our conflict of interest is not 

to vote against the policy declared by CI Gestión.
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Stewardship policy implementation

How is your stewardship policy primarily applied?

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

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

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

○ (D) We have not developed a uniform approach to applying our stewardship policy

Stewardship objectives

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

(1) Listed equity (2) Fixed income

(A) Maximise the risk–return 

profile of individual investments
○ ○

(B) Maximise overall returns across 

the portfolio
○ ○

(C) Maximise overall value to 

beneficiaries/clients
◉ ◉

(D) Contribute to shaping specific 

sustainability outcomes (i.e. deliver 

impact)

○ ○
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Stewardship prioritisation

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

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

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

(1) Listed equity (2) Fixed income

(A) The size of our holdings in the 

entity or the size of the asset, 

portfolio company and/or property

☐ ☐

(B) The materiality of ESG factors 

on financial and/or operational 

performance

☑ ☑

(C) Specific ESG factors with 

systemic influence (e.g. climate or 

human rights)

☑ ☑

(D) The ESG rating of the entity ☐ ☐

(E) The adequacy of public 

disclosure on ESG 

factors/performance

☑ ☑

(F) Specific ESG factors based on 

input from clients
☐ ☐

(G) Specific ESG factors based on 

input from beneficiaries
☐ ☐

(H) Other criteria to prioritise 

engagement targets, please specify:
☐ ☐
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(I) We do not prioritise our 

engagement targets
☐ ☐

Stewardship methods

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

1 = most important, 5 = least important.

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

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

managers (if applicable)
2

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

operators and/or external property managers (paid beyond a membership fee)
4

(D) Informal or unstructured collaborations with peers 5

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

Climate Action 100+, the Initiative Climat International (iCI) or similar)
3
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Collaborative stewardship

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

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

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

efforts

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

escalation tool

○ (C) We collaborate in situations where doing so would minimise resource cost to our organisation

○ (D) We do not have a default position but collaborate on a case-by-case basis

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

Describe your position on collaborating for stewardship.

'- We have supported 22% of the shareholders proposals submitted on ESG as part of our collaborative stewardship effort.  Ca ja 

Ingenieros Gestión engages with the companies integrated in the asset portfolio of the managed strategies as part of the active 

investment process, in order to follow their evolution and also promote better management of financial, environmental, social and 

governance risks.  The relationship with the companies seeks to improve the long-term value of the investment. Involvement activities 

are the responsibility of the investment teams or members of the SRI Committee, and the information that can be collected is integrated 

into the valuation of each company.  Depending on the purpose of the involvement initiative and the type of investment, the 

relationship with the companies is carried out through the following channels:  - Through dialogues with the management of the 

company. - Through collaborative dialogue initiatives with shareholder companies or sectors, through groups of specialized entities. - By 

signing declarations or manifests of interested groups. - By exercising voting rights at meetings.  - Tobacco-Free Financing 

Commitment: Ca ja Ingenieros Gestión becomes the first SGIIC in Spain to sign the commitment to eliminate tobacco in investment 

portfolios.
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Escalation strategies

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

frequently when escalating initial stewardship approaches that were deemed unsuccessful?

(1) Listed equity (2) Fixed income

(A) Collaboratively engaging the 

entity with other investors
☑ ☐

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐ ☐

(C) Publicly engaging the entity 

(e.g. open letter)
☑ ☐

(D) Voting against the re-election of 

one or more board directors
☑ ☐

(E) Voting against the chair of the 

board of directors
☑ ☐

(F) Voting against the annual 

financial report
☑ ☐

(G) Divesting or implementing an 

exit strategy
☑ ☐

(H) We did not use any escalation 

measures during the reporting year. 

Please explain why below

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

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

(1) Listed equity (2) Fixed income

(A) Collaboratively engaging the 

entity with other investors
☐ ☐

(B) Filing/co-filing/submitting a 

shareholder resolution or proposal
☐ ☐

(C) Publicly engaging the entity 

(e.g. open letter)
☐ ☐

(D) Voting against the re-election of 

one or more board directors
☐ ☐

(E) Voting against the chair of the 

board of directors
☐ ☐

(F) Voting against the annual 

financial report
☐ ☐

(G) Divesting or implementing an 

exit strategy
☐ ☐

(H) We do not have any restrictions 

on the escalation measures we can 

use

☑ ☑
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Alignment and effectiveness

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

investment decision-making and vice versa.

The Entity has set up an internal Social Responsible Investment (“SRI”) Technical Committee, composed by members of all areas of the 

Entity and by the key managers of the SRI strategies team This committee, meets on quarterly basis, analyzes developments in the field 

of responsible investment, both for the business and for the management of the SRI strategy. The main management decisions are 

discussed, as well as the rising events within the universe of SRI strategies.

The entity has adopted a management strategy for rising controversies as risk management tool. This tool is part of our strategy of 

stewardship and ex-post control of investments with concrete consequences.

Companies that may incur in a potential controversy are analyzed, and can be excluded if they present both financial and reputational 

risk for the entity and our beneficiaries. The governing body responsible for carrying out this strategy is the SRI committee. The 

committee is also responsible for analyzing the governance structure of the portfolio companies, deciding on course of legal or 

engagement actions and deciding on voting at the shareholders' meetings, according to our proxy voting policy in conjunction with 

portfolio managers. The entity has retained the services of a proxy advisory firm during proxy season for foreign and domestic 

shareholders meetings.

This year, 87% of the total votes were in favor, and the remaining 13% were votes against or abstentions, we break it down as follows; 

Exclusion or omission of preferential rights: 4%; Election of directors: 4%; Proposals from shareholders without added value: 2%; 

Auditors ratification: 1%; Retributions: 2%.

 

Although the controversies are already implicit in the calculation of the scoring provided by the MSCI provider, it is advisable to 

separate the controversies from the rest of the analyzes used to determine the inclusion of a company in the portfolio or the weight of 

the position. It must be taken into account that, in their relationship with the environment, companies are subject to different types of 

incidents that can negatively affect their financial performance, be they purposes, compensation, erroneous decisions, accidents or other 

types of contingencies. In addition, bad governance practices can put the continuity of the company at risk.

Aside from the public information on this type of events available in the media, Ca ja Ingenieros Gestión analyzes the severity of 

disputes through the MSCI provider, which qualifies them according to their origin and assigns them a severity level. This information is 

very relevant for fund management and is also part of the integration process, especially in the case of disputes that can lead to 

purposes or compensation.

 

The SRI Committee analyzes the seriousness of disputes through the information provider ASG, which classifies them according to their 

origin and assigning a severity level from very serious to minor. The SRI Committee analyzes the evolution of these controversies and 

acts as described below.

 - Very serious: Automatic sale of positions in SRI strategy. For the rest of the vehicles, it will be analyzed in the Investment Committee 

and the SRI Committee. Based on implications and prospects, a management decision will be made.
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- Serious: Analysis of the event in the Investment Committee and SRI Committee. Taking into account repercussions and prospects for a 

solution, a decision will be made between the events maintaining the position.

- Moderate: Event monitoring and event analysis by the manager.

- Minor: We simply receive the documentation of the event.

 During the 2020 financial year, no very serious controversies were detected in the SRI strategies. In case of detecting any, the manager 

should be obliged to sell automatically.

Regarding incident monitoring, a new provider will be incorporated in 2021, RepRisk, which allows an alternative analysis of incidents, 

since its source of information is always an alternative to that provided by its own companies.

At each meeting of the SRI Committee, a brief explanation of the most severe controversies and their impact on the company's 

expectations is analyzed. During the year, incidents were detected that, although they did not imply sales under the general rule, after 

the analysis and decision of the SRI Committee, they gave the following companies present in the CI Environment SRI fund:

- Takeda Pharmaceutical: a controversy is detected regarding the possible risks in the use of its products, which may reveal practices 

that do not meet the minimum requirements for a management team.

- Becton Dickinson: has two serious controversies that cast doubt on the quality of the group's social aspect, since it showed, to some 

extent, a lack of security in the quality of the final product, a vital aspect for a pharmaceutical company.

Stewardship examples

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

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

managing ESG risks and opportunities or delivering sustainability outcomes.

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

(A) Example 1 b) Collaborative b) Delivering sustainability outcomes

(B) Example 2 b) Collaborative a) Managing ESG risks/opportunities

(C) Example 3 a) Internally (or service provider) led
c) Both managing ESG risks and 

delivering outcomes
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(3) The ESG factors you focused on

in the stewardship activity

(4) Description of stewardship activity

and the desired change(s) you achieved

(A) Example 1 ENVIRONMENTAL

A recovery that is low in carbon and 

that accelerates the transition to a 

social and economic model that is 

circular, inclusive and clean

(B) Example 2 SOCIAL
Encourage the transition towards free 

financial policies in the tobacco sector

(C) Example 3 CORPORATE GOVERNANCE

It is voted against ratifying the auditor 

since KPMG has audited the company 

continuously since 2002 (18 years).

Engaging policymakers

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

policymakers for a more sustainable financial system?

☑ (A) We engage with policymakers directly

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

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

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

42

Indicator
Type of

indicator

Dependent

on
Gateway to Disclosure Subsection

PRI

Principle

ISP 23 CORE N/A
Multiple, see

guidance
PUBLIC

Engaging

policymakers
2



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

policymakers for a more sustainable financial system?

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

Ca ja de Ingenieros Gestión has signed the Open Letter to EU Investor Leaders on a Sustainable Recovery from COVID-19, together 

with more than 100 investors representing more than 11 billion euros in assets. The letter calls on EU leaders to ensure a sustainable 

economic recovery, to support the EU Green Deal while maintaining the Paris Agreement.  Five key recommendations stand out: 1. 

Give priority to public rescue and job creation without giving preference to sectors with high fossil consumption. 2. Support the Green 

Deal and maintain the Paris Agreement. 3. Member States must ensure that support for COVID-19 addresses climate risk. 4. Give 

priority to the fight against climate change and to economic solutions of net zero emissions. 5. Incorporate investor participation in 

recovery planning.  (*) https://www.caixaenginyers.com/es/web/fondosinversion/-/ca ja-ingenieros-gestion-se-une-al-llamamiento-para-

la-recuperacion-sostenible-de-la-ue-debido-al-covid-19

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

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

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

disclosure or similar. Describe:

We have engaged with regulators through the Spanish Association of investors INVERCO, specifically on the transposition off directive 

828 of 2017 on the issues related to engagement, responsible investment policy; proxy voting policy and active ownership disclosure.   

However, we do not do it directly in order 2 have a better and more significant impact.    

 

As we have stated before so our proxy advisory firm, we have also engaged with the Securities and Exchange Commission of the 

Spanish market on some specific issues that cover engagement specifically the role of the board committees when it comes to 

sustainability engagement.

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

The proxy advisory firm was very proactive advising the Securities and Exchange Commission on the changes that the Spanish 

corporate governance code undergo during the 2020 fiscal year including diversity, engagement, sustainability, and remuneration. the 

comment that we subscribe can be found in the public comment section of the CNMV

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

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

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

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

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

The SRI Committee supervises the decisions of the managers on ESG matters. This committee analyzes the main metrics, market trends, 

operations carried out and controversies related to the portfolio companies. The committee is made up of members of the Investment 

Area, including its director, together with members of the Internal Control Area and Back Office of Ca ja Ingenieros Gestión. 

The main conclusions are raised to the CEO, the Audit Committee and the Board of Directors through the Annual Report of the ISR 

Committee. In addition, any matter about proposals for changes in policies or conditions of a product that are related to the ESG issue 

is raised directly to the Board of Directors through the CEO. 

 

One of the functions derived from responsible investment is to exercise political rights in accordance with principles of good governance, 

which allows control over the Board of Directors of the companies, and serves to make clear the practices with which they do not it is 

agreed. 

This Voting Policy and Procedures ("Policy") is intended to use the best efforts in exercising our political rights to align investment 

vehicles with our values and with local legal requirements.

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

Engaging policymakers – Policies

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

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

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

◉ (B) No, we do not a policy(ies) in place. Please explain why not:
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This year we still do not have a policy that regulates our political influence, but we want to emphasize that as a manager of investment 

funds and, therefore, responsible for the correct use of the assets that belong to the participants of said funds, we have a fiduciary duty: 

we are responsible for giving priority to the interests of our clients. Therefore, and given that we approach management with a long-

term vision, it is part of our duty to take into account environmental, social and governance (ESG) risks in order to find that they offer 

value in a sustainable way to our clients. 

In accordance with Regulation (EU) 2019/2088 of the European Parliament and of the Council, of November 27, 2019, on the 

disclosure of information related to sustainability, this policy details our commitment to integrate ESG information in our investment 

processes , and describe the management, transparency and governance mechanisms that underpin our approach. 

ESG integration is the practice that enables objective environmental, social or governance information to be incorporated into 

investment decisions with the aim of improving the long-term financial results of managed investment funds. 

This commitment extends to all of our management activities and applies to a greater degree to those strategies that have been 

declared as ASG or SRI (socially responsible investment). This policy is reviewed, at a minimum, annually to reflect changes within our 

management. Given the diversity of the investment universe of the funds, this policy is complemented by the documents of each fund: 

DFI, full prospectus and periodic report. 

Likewise, through the page https://www.caixaenginyers.com/es/web/fondosinversion, detailed information is offered through files, 

presentations and supporting documentation on sustainable practices in asset management. It should be noted that the Annual Report 

of the SRI Committee also offers a detail of the most outstanding events regarding ESG factors both in management and in other 

related aspects that add value to the participant, such as transparency, dissemination, involvement and vote at the General 

Shareholders' Meeting. 

As asset managers, we recognize our contribution to the financial system through the markets. We aspire that the contribution of our 

management is not only positive strictly financially, but also that it can contribute to an improvement in society.

Engaging policymakers – Transparency

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

behalf by external investment managers/service providers?

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

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

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

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

Ca ja de Ingenieros Gestión, has signed the Open Letter to EU Investor Leaders on a Sustainable Recovery from COVID-19, together 

with more than 100 investors representing more than 11 billion euros in assets. The letter calls on EU leaders to ensure a sustainable 

economic recovery, to support the EU Green Deal while maintaining the Paris Agreement.  (*) 

https://www.caixaenginyers.com/es/web/fondosinversion/-/ca ja-ingenieros-gestion-se-une-al-llamamiento-para-la-recuperacion-

sostenible-de-la-ue-debido-al-covid-19  We have engaged with regulators through the Spanish Association of investors INVERCO, 

specifically on the transposition off directive 828 of 2017 on the issues related to engagement, responsible investment policy; proxy 

voting policy and active ownership disclosure.   However, we do not do it directly in order 2 have a better and more significant impact.     

As we have stated before so our proxy advisory firm, we have also engaged with the Securities and Exchange Commission of the 

Spanish market on some specific issues that cover engagement specifically the role of the board committees when it comes to 

sustainability engagement.  The proxy advisory firm was very proactive advising the Securities and Exchange Commission on the 

changes that the Spanish corporate governance code undergo during the 2020 fiscal year including diversity, engagement, sustainability, 

and remuneration the comment that we subscribe can be found in the public comment section of the CNMV  We have not broadcast 

these last two engagements, although we have yet to broadcast all those engagements in which we participate.

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

Public support

Does your organisation publicly support the Paris Agreement?

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

for the Paris Agreement:

https://www.caixaenginyers.com/documents/692998/599322813/Glosario+informes+de+Impacto+cambio+climatico_v2.pdf/5a1f0c1

4-6057-cae0-b4a8-bfb410f56bc5?t=1583500553794

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

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

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

TCFD:

https://www.caixaenginyers.com/documents/692998/1696883/Informe_Montreal_Pledge_esp.pdf/35179a81-0f96-2fea-cb52-

6ec106a5a77f?t=1614856172240

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

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

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

risks and opportunities. Specify:

It have been established internal procedures to inform the Audit Committee about the metrics related to climate change. Monitoring is 

carried out through the SRI Committee, in which compliance with climatic scenarios and the evolution of the metrics are analyzed.

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

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

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

Valuation and exclusion policies have been incorporated into the investment policies of funds with sustainability rating and in the 

internal criteria of the SRI Committee, which seek to promote the fight against climate change. Through monitoring metrics, it will be 

positively valued that companies are committed to conserving natural resources, reducing polluting emissions and clean energy.  The 

following will be excluded from the investment:  -Energy generation companies whose source comes from more than 30% of coal ore. -

Companies mainly engaged in oil exploration and extraction. -Companies that participate in the exploration of energy resources in the 

Arctic. -Companies that carry out aggressive extraction practices, such as those known as “tar sands”.

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

A scenario simulation tool has been made available to the managers and the SRI Committee, and the compliance of each fund with the 

2ºC objectives according to COP21 is monitored. This analysis is carried out in the SRI committee and allows monitoring of investment 

decisions that benefit or harm the fulfillment of the objectives

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

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

☐ (H) The board or the equivalent function does not exercise oversight over climate-related risks and opportunities

What is the role of management in assessing and managing climate-related risks and opportunities?

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

equivalent function. Specify:

Management, through the functions of Chief Executive Officer, Chief Investment Officer and Chief Risk Officer, are in charge of 

identifying risks related to climate change. To monitor these risks, objectives can be set at the fund or company level, which are 

subsequently monitored by the SRI committee. The Board is informed of those objectives that have implications for the policy stated in 

the prospectus, as well as a summary of the conclusions of the ISR Committee. The main guidelines are described in the ISR book that 

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

The measures are implemented by management through the setting of new policies and objectives. On the part of the Investment 

Director, it is transferred to the manager portfolio, which must be taken into account in its daily management. In the case of the Risk 

Director, he must implement the necessary controls for compliance and monitoring of the metrics involved in the climate risk objective

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

Internal control and reporting is carried out through the SRI Committee. The main metrics related to climate change are made publicly 

available to participants through the ISR sheets, issued quarterly.

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

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

The necessary tools are offered to obtain data through entities of international prestige. This includes information repositories, scenario 

simulations and independent risk assessment. Additionally, they are provided with the necessary training resources through courses linked 

to sustainable investment.

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

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

Strategy

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

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

The climate change reports generated through ISS ESG according to the asset portfolio of each investment fund make it possible to 

measure the climate impact with wide coverage, high data quality and independent analysis. It is a methodology developed over three 

years with the Swiss Federal Institute of Technology and includes around 800 sector and sub-sector specific models, allowing ISS ESG 

researchers to calculate greenhouse gas (GHG) emissions according to the most common criteria. Relevant to each sector.  - Glossary of 

climate concepts: 

https://www.caixaenginyers.com/documents/692998/599322813/Glossary+reports+of+Impact+change+climatico_v2.pdf/5a1f0c14-

6057-cae0-b4a8-bfb410f56bc5?t=1583500553794  - Publication of ISS dates on climate change analysis: 

https://www.caixaenginyers.com/documents/692998/662051499/Climate+CI+Environment+ISR.pdf

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

Through Climate Change reports we asses the fossil reserve of companies, potential future greenhouse gas emissions might indicate 

stranded asset risk, as about 80% of those reserves need to stay in the ground to not exceed 2 degrees Celsius of warming. We obtain 

the portfolio  potential future emissions, of which % stem from Coal reserves, % from Oil and Gas reserves. Investor focus is often on the 

100 largest Oil & Gas and 100 largest Coal reserve owning companies, to understand the exposure to these top 100 lists.

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

Rising temperature, even if limited to 2° Celsius, will change the climate system resulting in physical risks such as floods, droughts or 

storms. Through Climate Change reports we asses the most financially impactful climate hazards and how they might affect the 

portfolio’s value

☐ (D) Assets with exposure to indirect physical climate risk. Specify:
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☐ (E) Specific sectors and/or assets that are likely to benefit under a range of climate scenarios. Specify:

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

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

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

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

identified.

(1) 3–5 months
(2) 6 months to

2 years
(3) 2–4 years (4) 5–10 years

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐ ☑

(B) Specific sectors and/or assets 

that are at risk of being stranded [as 

specified]

☐ ☐ ☐ ☑

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☐ ☑

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

(A) Specific financial risks in 

different asset classes [as specified]
☐ ☐ ☐

(B) Specific sectors and/or assets 

that are at risk of being stranded 

[as specified]

☐ ☐ ☐

(C) Assets with exposure to direct 

physical climate risk [as specified]
☐ ☐ ☐
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Which climate-related risks and opportunities has your organisation identified beyond its investment time horizon(s)?

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

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

For funds with SRI characteristics, investment in energy companies whose energy generation comes from more than 30% of coal has 

been limited, thus limiting the possibility of the risk of stranded assets. For the rest of the fund, a similar approach is applied despite the 

fact that there is no express limitation.

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

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

For SRI funds, investment has been restricted in companies that carry out aggressive extraction of fossil energy and also those that 

carry out exploration for extraction in the Arctic. These sectors will be implicated by new restrictions as a result of the need to apply 

measures to contain climate change.

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

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

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

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

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

relevant) and financial planning.
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The fight against climate change and its impact on financial risks have always been considered an essential and necessary aspect in the 

management of investment funds managed by Ca ja Ingenieros Gestión. For example, we subscribed to the Montreal Pledge with the 

aim of contributing to the transparency of the collective investment sector by publishing our carbon footprint. Additionally, the fund-

level strategy has also been relevant. For example, Spain's first fund against Climate Change, Ca ja Ingenieros Environment ISR, is 

committed to disruptive technologies that allow progress towards a low-carbon economy. 

The CI Environment ISR is an investment fund focused on respect for the environment and compliance with the objectives of COP21 in 

terms of greenhouse gas emissions. It is an ISR and ethical fund, with a vocation for international mixed equity, and its exposure to 

equities is usually between 55% and 65%. In addition, about a third of the assets are used to invest in fixed income securities of 

companies with high credit quality and solvency. 

The fund seeks to maximize value through the application of an investment process focused on the selection of businesses that have 

long-term sustainable competitive advantages, that are exposed to structural growth trends, that obtain returns on resources used higher 

in the cost of capital and having solid balance sheets. 

The fund applies responsible investment criteria in the selection of all its investments and invests exclusively in companies that take into 

account their environmental impact, that are leaders in the fight against climate change and that are committed to new reduction 

practices. of energy consumption. In this sense, management is focused on selecting companies that are facing the challenge of energy 

efficiency, that work in waste management and wastewater treatment, that are involved in the migration to renewable energy 

generation models. and / or working on the continuous technological innovation of their products and processes. As a result of the 

investment in these issues, CO2 emissions in tonnes per million dollars of sales are 70% lower than those of the MSCI World Global 

Index and show the fund's commitment to a low-carbon economy and the transition to a more sustainable model. 

Another fundamental part of Ca ja Ingenieros Gestión's strategy in relation to climate change is to make available to its team a tool for 

calculating climatic scenarios. This makes it possible to break down the source of each of the risks related to climate change that make 

up a portfolio of an investment fund, monitor the origin of emissions and the main physical risks that companies face.

Strategy: Scenario analysis

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

scenarios used.

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

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

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

☐ (D) Other climate scenario, specify:

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

investments in specific asset classes.

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

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

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

shown as the percentage of assigned budget used by the portfolio and benchmark. 

 

In order to transition, holdings need to commit to alignment with international climate goals and demonstrate future progress. We 

measure the% of the portfolio’s value is committed to such a goal. This includes ambitious targets set by the companies as well as 

committed and approved Science Based Targets (SBT). While commitments are not a guarantee to reach a goal, the % of the portfolio 

without a goal is unlikely to transition and should receive special attention from a climate risk conscious investor.

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

To avoid an abrupt transition to new realities or regulations a decarbonized world needs to address both the demand side (for example 

Utilities burning fossil fuels) and the supply side (i.e. fossil reserves) of future emissions. For Utilities, it matters whether the power 

generated and power generation planned for the future stem from renewable (green) or fossil (brown) sources. For fossil reserve owning 

companies, potential future greenhouse gas emissions might indicate stranded asset risk. The Carbon Risk Rating (1-100) provides a 

view on how well the respective portfolio and benchmark holdings are managing such risks.

Risk management

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

☐ (A) Internal carbon pricing. Describe:

☑ (B) Hot spot analysis. Describe:
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Rising temperature, even if limited to 2° Celsius, will change the climate system resulting in physical risks such as floods, droughts or 

storms. We evaluates the most financially impactful climate hazards and how they might affect the portfolio’s value. Physical climate 

risk may affect the value of a company and a portfolio. We quantify the potential financial implications on a sector level. Such financial 

implications from physical effects of climate change can be addressed by adopting appropriate strategies.  

 

We evaluate the robustness of risk management strategies for the portfolio holdings and the potential impact on the portfolio value in 

2050 based on current risk levels (Risk 2020), and hazards due to climate change (Climate Change), along with total anticipated net 

change in value. The analysis compares the portfolio to the benchmark using both the most likely and worst case scenarios. For key 

sectors, we have the portfolio’s overall physical risk score distribution as well as the average score. This is contrasted with the 

benchmark’s average physical risk score and complemented by the sector impact on the portfolio’s potential value change in a “most 

likely” scenario.  

 

The Physical Risk Management Score gives an indication for the robustness of the measures in place. The table shows the largest 

portfolio holdings with their Physical Risk and Risk Management scores. A higher Physical Risk Score reflects a lower risk and a higher 

Management Score indicates a better management strategy. The Physical Risk Score of each holding is impacted by the exposure to 

individual hazards

☑ (C) Sensitivity analysis. Describe:

The Carbon Risk Rating (CRR) assesses how an issuer is exposed to climate risks and opportunities, and whether these are managed in 

a way to seize opportunities, and to avoid or mitigate risks. It provides investors with critical insights into how issuers are prepared for 

a transition to a low carbon economy and is a central instrument for the forward-looking analysis of carbon-related risks at portfolio 

and issuer level.

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

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

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

☐ (G) We do not have any risk management processes in place to identify and assess climate-related risks

In which investment processes do you track and manage climate-related risks?

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

external managers. Describe:

We participate in the Montreal Pledge, Climate Action 100+ and CDP. Also in contact with companies one of the aspects to question is 

the treatment and reduction of emissions.

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

Voting is executed in a large ma jority of companies, for portfolios with SRI characteristics it is executed in 100% of the cases. Proposals 

whose impact on climate change is relevant are taken into account and voted in favor.

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

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

Climate management is part of the process of integrating ESG factors. For this reason, when a company is valued, the exchange risks 

are included in different aspects, such as controversies, stranded assets, the reduction of emissions or physical risks.

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

☐ (H) We are not tracking and managing climate-related risks in specific investment processes
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How are the processes for identifying, assessing and managing climate-related risks incorporated into your organisation's overall

risk management?

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

Describe:

The SRI Committee has defined policies that are included in the "White Paper" on Responsible Investment. Likewise, non-invertible 

sectors have been determined due to their high exposure to the risks of climate change.

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

Describe:

Climate risks have a control and monitoring treatment similar to the usual financial risks. Special attention is paid to the following:  

Carbon footprint: Emissions generated by sales of companies included in managed funds are tracked. The evolution is measured on a 

quarterly basis as well as the reasons for the increase, if any.  Weighted average carbon intensity: The figure is published on a quarterly 

basis, giving rise to simulations on COP21 scenarios.  Water footprint: The water consumed by sales of the companies included in the 

managed funds is monitored. The evolution is measured on a quarterly basis as well as the reasons for the increase, if any.

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

Describe:

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

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

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

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

Part of the variable remuneration is determined by ESG qualifications, which, although they do not depend exclusively on climate 

management, do contain a very relevant environmental part that affects the salary of all CI GESTION personnel, so their impact is 

transversal.

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

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

☐ (A) Reducing carbon intensity of portfolios

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

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

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

☑ (E) Other target, please specify:

It has been determined as an objective that all funds comply with the Paris objective, according to the calculations made through 

simulations of ISS scenarios.

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

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

(1) Absolute- or intensity-based

(2) The timeframe over which the

target applies: Years [Enter a value

between 1 and 100]

(E) Other target [as specified] (2) Intensity-based 30

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

(E) Other target [as specified] 2020 0,105

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

(E) Other target [as specified] 31/12/2050 we don't use a target value

(7) Interim targets or KPIs used to

assess progress against the target
(8) Other details
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(E) Other target [as specified]
Reduced Weighted Avg Carbon 

Intensity

The strategy in its current state is 

aligned with a SDS scenario for the full 

analyzed period (until 2050).

Metrics and targets: Transition risk

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

☑ (A) Total carbon emissions

☑ (B) Carbon footprint

☑ (C) Carbon intensity

☑ (D) Weighted average carbon intensity

☑ (E) Implied temperature warming

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

☐ (G) Avoided emissions metrics (real assets)

☐ (H) Other metrics, please specify:

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

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

(1) Coverage of AUM (2) Purpose

(A) Total carbon emissions (1) for all of our assets

1. Emissions directly related to 

production (Petroleum). 2. Emissions 

indirectly, generated to maintain the 

company's production. (Transport). 3. 

Indirect emissions that are not Sope 2, 

such as business travel emissions.
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(B) Carbon footprint (1) for all of our assets

total greenhouse gas emissions released 

into the atmosphere as a result of 

generating economic activity or business. 

The lower the better.

(C) Carbon intensity (1) for all of our assets

Carbon efficiency production unit. It is 

expressed as the total carbon emissions 

of the emitter, relative to millions of 

USD / EUR of revenue.

(D) Weighted average carbon intensity (1) for all of our assets

Weighted sum of the carbon footprint 

of each of the companies in the 

portfolio.

(E) Implied temperature warming (1) for all of our assets

The purpose of this approach is to 

analyze the current and future emission 

intensity of an issuer to understand 

which climate scenario it is aligned with 

until 2050 based on its market share’s 

carbon budget.

(3) Metric unit (4) Methodology

(A) Total carbon emissions tCO2e

Calculated using the following formula 

for “Scope 1&2”. The same approach is 

used for calculating Scope 3 emissions.

(B) Carbon footprint tCO2e Emission Exposure/Total Analysis Value

(C) Carbon intensity tCO2e/Mio EUR Revenue
Carbon intensity calculated from each 

of the portfolio positions individually.

(D) Weighted average carbon intensity tCO2e/Mio EUR Revenue
Carbon intensity calculated with the 

weighting of the entire portfolio.

(E) Implied temperature warming ºC CPS

(5) Disclosed value

(A) Total carbon emissions 3
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(B) Carbon footprint 8,07

(C) Carbon intensity 17,30

(D) Weighted average carbon intensity 15,73

(E) Implied temperature warming

1,5The report presents three climate scenarios provided by 

the International Energy Agency (IEA) in their report World 

Energy Outlook 20193: the Sustainable Development Scenario 

(SDS), the Stated Policy Scenario (STEPS), and the Current 

Policy Scenario (CPS). Each scenario expects a certain level of 

temperature increase by 2100 and is thus tied to a carbon 

budget. A carbon budget specifies the cumulative amount of 

carbon dioxide emissions permitted to remain within a certain 

temperature by the end of the century. For example, to 

remain within the limits of the SDS, less carbon can be 

combusted compared to the scenarios that expect a 

significant temperature increase, i.e. the

Metrics and targets: Physical risk

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

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

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

or water stress

☑ (C) Other metrics, please specify:

The companies in each portfolio that are subject to potential risk of floods, drought, fires, heat waves and tropical cyclones are 

identified. Likewise, a global assessment of the physical risks is made for each of the companies and the risk management carried out by 

the management.

☐ (D) Other metrics, please specify:

☐ (E) We have not identified any metrics for physical risk monitoring
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Provide details about the metric(s) you have identified for physical risk monitoring and management.

(1) Coverage of AUM (2) Purpose

(C) Other metrics [as specified] (1) for all of our assets

Rising temperature, even if limited to 2° 

Celsius, will change the climate system 

resulting in physical risks such as floods, 

droughts or storms. This analysis 

evaluates the most financially impactful 

climate hazards and how they might 

affect the portfolio’s value.

(3) Metric unit (4) Methodology

(C) Other metrics [as specified] %

The Value at Risk (VaR) of an 

individual issuer estimates the change in 

share price as a result of considering the 

financial impact of physical risks. The 

VaR is computed using a valuation 

model based on the Economy Value 

Added (EVA) framework. Individual 

issuers are first valued without the 

consideration of Physical Risks to 

calibrate the model. (response continued 

in row below)
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For particular scenarios, issuers are re-

evaluated, accounting for financial 

changes due to physical risks. The 

resulting shift in share-price is the value 

at risk. The valuation model considers 

the following financial risks: • Changes 

in Capital value via changes in Property, 

Plant and Equipment (PP&E) • Repair 

Costs to damaged assets via 

investments in Capital Expenditure 

(CAPEX) • Increases in production 

costs via changes in Selling, General and 

Administrative Expenses (SG&A) or 

Cost of Good Sold (COGS) • Change in 

income via SALES.

(5) Disclosed value

(C) Other metrics [as specified] 1,3

Sustainability outcomes

Set policies on sustainability outcomes

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

wider responsible investment policy.

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

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

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

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

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

human rights)

60

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

ISP 40 CORE ISP 1.1 N/A PUBLIC
Set policies on sustainability

outcomes
1, 2



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

☑ (A) The SDG goals and targets

☑ (B) The Paris Agreement

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

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

Institutional Investors

☑ (E) Other frameworks, please specify:

CDP: Association created with the long-term will to reduce carbon emissions into the atmosphere, so its main task is to collect data on 

emissions through questionnaires to companies. They have also started pro jects to reduce the effects of climate change, and energy 

consumption as well as basic resources such as water. 

 

MONTREAL PLEDGE: Pact arisen at the initiative of PRI and whose objective is that asset management companies report on the 

carbon footprint of their portfolios. In particular Ca ja Ingenieros Gestión has acquired the commitment to publish annually the carbon 

footprint of the investments it manages through investment funds. This document, apart from its informative nature, seeks to promote 

the reduction of the carbon footprint in investments, that is, to promote investment in those companies that have a lesser impact on 

climate change through emissions.

☑ (F) Other frameworks, please specify:

CLIMATE ACTION 100+: Investor initiative to ensure that the largest corporate emitters of greenhouse gases take the necessary 

measures in relation to climate change. The companies include 100 "systemically important emitters", which account for two-thirds of 

annual global industrial emissions, along with 60 other companies that are considered important in driving the clean energy transition.

What are the main reasons that your organisation has established policies or guidelines on sustainability outcomes? Select a

maximum of three options.

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

to) an SDG-aligned world

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

and through new and expanded products and services

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

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

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

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

preferences), and communicate on progress towards meeting those objectives

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

similar

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

investments

Identify sustainability outcomes

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

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

○ (B) Yes, we have identified one or more sustainability outcomes from some or all of our activities

If you have not identified the intended and unintended sustainability outcomes for any of your activities, please explain why.

The module of expected and unwanted sustainability results, for Ca ja Ingenieros Gestión is an aspect that we want to improve because 

currently we do not have details of all the follow-up of results forecasts in ESG criteria. But we would like to highlight that the volume 

managed by our manager is very small compared to international managers and also, as we have commented on other occasions, our 

fund and pension plan structure is as follows:  Ca ja Ingenieros Gestión, are currently managing 13 funds and 10 pension funds: - 2 of 

absolute return - 5 of listed equity - 4 of mixed equity [3 of them based on 100% ESG Criteria] - 2 of fixed income We are currently 

managing 10 pension funds: - 1 of listed equity - 5 of mixed equity [2 of them based on 100% ESG Criteria] - 1 of fixed income - 3 of 

fixed income with an objective of yield based in equity index  Therefore, we are talking about managing products in which we basically 

invest in Fixed Income and Equities. Our portfolio is not very extensive, our budget is already destined to the proportion of information 

based on external providers and to the valuation of engagements and proxy voting, that is, we fight for disclosure  We cannot invest 

much more capital than our budget in order to achieve expected sustainability results as it would be very expensive. But we are 8 

people in the SRI committee who work every day to improve our ESG aspects and to be able to give transparency to our investments.  

Our external providers mainly provide us with information such as:  - ESG Rating: a rating is obtained that allows the ESG 

performance of each company in which it is invested to be measured and compared.
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It is a qualification that the provider updates periodically, and that is adapted to the sector in which the company operates.In this way, 

it is possible to invest in companies with excellent behavior and not penalize companies that are still working in more prone sectors to 

controversies or bad ESG practices, they are investing in modifying their procedures to improve their relationship with the environment. 

- Controversies: allows management to take into account the different problems faced by companies, such as accidents, lawsuits or 

pending investigations, which can affect the value of the company and depending on the severity can seriously jeopardize business 

continuity . - Impact measures: allows to quantify the impact of the investment based on ESG objectives. For example, the 

measurement of a company's income that directly affects the fulfillment of the Sustainable Development Goals is obtained. - Carbon 

emissions: data that measures greenhouse gas emissions that portfolio companies release into the atmosphere, which makes it possible to 

minimize the impact through an investment with environmental criteria.

Simulations of the future evolution of emissions, fossil energy reserves and other analyzes necessary to measure the risk of transition to a 

low-carbon economy are also obtained. - Voting recommendations at the General Shareholders' Meeting based on good governance 

codes.  The objective of our ESG integration process is to transfer these factors to the investment in a beneficial way for the participant, 

which is why it is a requirement to have high-quality information. We leverage relevant information, as well as the combined experience 

of our investment team, to efficiently and effectively identify investment opportunities and risks..

Transparency & Confidence-Building Measures

Information disclosed – ESG assets

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

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

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

targeted towards existing or prospective clients or information for beneficiaries.

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

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

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

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

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

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

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

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

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

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

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

☐ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☑ (E) Information on ESG incidents, where applicable

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

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

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

Information disclosed – All assets

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

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

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

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

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

infrastructure)

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

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

☑ (E) ESG objectives of individual funds

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

☑ (G) Our stewardship approach

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

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

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

☐ (K) ESG case study/example from existing fund(s)
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☐ (L) We do not include our approach to ESG in material shared with clients/beneficiaries/the public for the majority of our 

assets under management

Client reporting – All assets

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

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

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

☐ (C) Progress on our sustainability outcome objectives

☑ (D) Stewardship results

☑ (E) Information on ESG incidents where applicable

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

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

Frequency of client reporting – All assets

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

(A) Listed equity (1) Quarterly

(B) Fixed income (1) Quarterly
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Confidence-building measures

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

year?

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

processes, which resulted in a formal assurance conclusion

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

be able to conduct an external assurance next year

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

responsible investment processes reported in this PRI report

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

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

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

or labelled assets)

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

or investee companies in portfolio above certain ESG rating)

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

decision-making

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

PRI

☐ (J) None of the above

What responsible investment processes and/or data were audited by internal auditors/outsourced internal auditors?

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

assured

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

assured
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(D) Fixed income
(3) Processes and related data 

assured

Provide details about the internal audit process regarding the information provided in your PRI Transparency Report.

On the internal front: The compliance officer and the investment team lead the process of preparing the PRI questionnaire. In other 

words, the investment team and an internal governance function are committed to the integrity of the information provided to this 

initiative and to the improvement of the stewardship.  Also, this process is supervised by the socially responsible Investment Committee 

of the entity, composed by a multidisciplinary team of senior officers.   On the external: On the external front, the assurance on the 

governance area has been provided by Alembeeks and certifications on ESG by AENOR (UNE 165001) and ISO 9001: 2015

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

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

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

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

(C) Investment committee (2) most of the report

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

COMPLIANCE
(1) the entire report

(E) Head of department, please specify:

BACK OFFICE
(1) the entire report

(F) Compliance/risk management team (1) the entire report
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(G) Legal team (1) the entire report

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

(I) Investment teams (2) most of the report

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

☐ (A) Commodity type label (e.g. BCI)

☐ (B) GRESB

☐ (C) Austrian Ecolabel (UZ49)

☐ (D) B Corporation

☐ (E) BREEAM

☐ (F) CBI Climate Bonds Standard

☐ (G) EU Ecolabel

☐ (H) EU Green Bond Standard

☐ (I) Febelfin label (Belgium)

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

☐ (K) Greenfin label (France)

☐ (L) ICMA Green Bond Principles

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

☐ (N) Luxflag Climate Finance

☐ (O) Luxflag Environment

☐ (P) Luxflag ESG

☐ (Q) Luxflag Green Bond

☐ (R) Luxflag Microfinance

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

☐ (T) Nordic Swan Ecolabel

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

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

☐ (W) RIAA (Australia)

☐ (X) Towards Sustainability label (Belgium)

☑ (Y) Other, please specify:

UNE 165001:2012 Social responsibility. Socially responsible financial products. Requirements for investment products
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Provide details of the audit of your ESG/sustainability marketed funds or products.

We annually carry out the UNE 165001: 2012 Social responsibility certification. Socially responsible financial products. Requirements for 

investment products. This is done for Fonengin ISR, CI Environment ISR, CDE ODS IMPACT funds.  We also have specialized thematic 

funds that generate confidence in the market such as:  Fonengin ISR: Promotes socially responsible investments by integrating 

environmental, social and good corporate governance (ESG) criteria into traditional financial analysis and favoring long-term 

sustainable investments. Its own investment methodology is based on integration and exclusion.  CI Environment ISR, FI Focuses on 

companies that favor climate change and invests exclusively in those that are facing the challenge of energy efficiency, work in waste 

management and wastewater treatment, are involved in migration to renewable energy generation models and / or that promote 

continuous technological innovation of their products and processes.  CdE ODS Impact, FI ISR, FI Invests in companies that positively 

impact the 17 Sustainable Development Goals (SDGs) and gives priority to companies whose business is contributing to their fulfillment, 

placing emphasis on those that the fund focuses on (SDG 4: Quality education; SDG 6: Clean water and sanitation; and SDG 9: 

Industry, innovation and infrastructure).  (*) Fonengin ISR: https://www.caixaenginyers.com/es/web/fondosinversion/fonengin-isr  (*) 

Environment ISR: https://www.caixaenginyers.com/es/web/fondosinversion/environment-isr  (*) CdE ODS Impact ISR: 

https://www.caixaenginyers.com/es/web/fondosinversion/impact  (*) 

https://www.caixaenginyers.com/documents/692998/662211944/Pol%C3%ADtica+integraci%C3%B3n+riesgos+ASG_CIG.pdf  The 

portfolio issuers will be selected by the Manager, integrating the performance of each company in environmental, social and governance 

aspects in the financial analysis.

Describe your organisation's approach to ensuring that your responsible investment processes are implemented as per your

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

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

The responsible management policies of managed investment funds are reviewed annually. For this, the SRI Committee reviews the 

documents and proposes changes internally. Subsequently, the documents are ratified by the General Director, the Audit Commission 

and the Board of Directors. Those guidelines established by the policy that are directly involved in the regular management of the fund 

are verified through the Risk Area, through controls on compliance with limits. In addition, the ISR Committee itself verifies the possible 

breaches that may occur.
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Listed Equity (LE)

Pre-investment phase

Materiality analysis

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

(3) Active – fundamental

(A) Yes, we have a formal process 

to identify material ESG factors for 

all of our assets

◉

(B) Yes, we have a formal process 

to identify material ESG factors for 

the majority of our assets

○

(C) Yes, we have a formal process 

to identify material ESG factors for 

a minority of our assets

○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○

(E) No, we do not have a formal 

process to identify material ESG 

factors

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

(3) Active - Fundamental

(A) The investment process 

incorporates material governance 

factors

☑

(B) The investment process 

incorporates material environmental 

and social factors

☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☑

Long-term ESG trend analysis

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

(3) Active – fundamental

(A) We monitor long-term ESG 

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

trends for the majority of assets
○

(C) We monitor long-term ESG 

trends for a minority of assets
○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○

ESG incorporation

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

(3) Active – fundamental

(A) We incorporate governance-

related risks into financial modelling 

and equity valuations

☑

(B) We incorporate environmental 

and social risks into financial 

modelling and equity valuations

☑

(C) We incorporate environmental 

and social risks related to 

companies' supply chains into 

financial modelling and equity 

valuations

☑

(D) ESG risk is incorporated into 

financial modelling and equity 

valuations at the discretion of 

individual investment decision-

makers, and we do not track this 

process

☐

72

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

LE 3 CORE OO 10 LE 3.1 PUBLIC ESG incorporation 1



(E) We do not incorporate ESG 

risks into our financial modelling 

and equity valuations

☐

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

valuation process?

(3) Active - Fundamental

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

valuations
(1) in all cases

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

valuations
(1) in all cases

(C) We incorporate environmental and social risks related to companies' supply chains 

into financial modelling and equity valuations
(3) in a minority of cases

Assessing ESG performance

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

valuation process?

(3) Active – fundamental

(A) We incorporate information on 

current performance across a range 

of ESG metrics

☑
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(B) We incorporate information on 

historical performance across a 

range of ESG metrics

☑

(C) We incorporate information 

enabling performance comparison 

within a selected peer group across 

a range of ESG metrics

☑

(D) We incorporate information on 

ESG metrics that may impact or 

influence future corporate revenues 

and/or profitability

☑

(E) We do not incorporate ESG 

factors when assessing the ESG 

performance of companies in our 

financial modelling or equity 

valuation

☐

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

your financial modelling and equity valuation process?

(3) Active – fundamental

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

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

metrics
(2) in the majority of cases

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

peer group across a range of ESG metrics
(1) in all cases

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

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

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

research process.

One of the novelties that the SRI Committee has implemented during fiscal year 2020 is the monitoring of Social and Corporate 

Governance metrics for all managed funds. These metrics allow evaluating the quality of the portfolio in terms of social and governance 

factors, beyond the simple presence of companies in sustainable indices or the location of relevant information in the companies' 

Corporate Responsibility Report. When examined for each fund and compared with relevant indices, the figures highlight the integration 

of Social and Governance factors in day-to-day management.  The most relevant metrics that we have been working on in previous 

years are shown below: for the - MSCI Score: average ESG management score performed by the companies that make up the portfolio 

(0-10 scale). - MSCI Rating: rating given by MSCI to the fund's ESG management compared to its category. (CCC-AAA scale). - 

Morningstar Sustainability: A rating given by Morningstar based on the information provided by Sustainalytics, its provider, and which 

allows the funds to be classified according to their category (scale 0-5).

- Carbon footprint: metric tons of annual CO2 emissions per million USD in sales. - Water footprint: cubic meters of water consumed 

during a financial year for every million USD in sales.  This year, the Social and Corporate Governance factors have been carefully 

analyzed and worked on since we realized that we had implemented very good metrics of the Environmental factor but the rest of the 

factors were failing us.  Therefore, what we think would be a step forward for us would be to incorporate 2 metrics for the S and 2 

metrics for the G. This would structure our ESG analysis and make it much easier to outline our work. The idea is not that these two 

metrics explain 100% of the S or the G, but that they serve as a spearhead to convey in a subjective and understandable way the 

enormous importance that we give to both fields. Likewise, the idea is that these metrics last a long time, but if we see that any of them 

is outdated or we find another that better defines our analysis, we can modify it when we see fit.

 Ultimately, we also analyze the following metrics for all of our funds: - Independence on the Board: percentage of independents out of 

the total number of directors. - Women on the Board: percentage of women out of the total number of directors. - Training hours: 

average annual training hours given to employees. - Employee turnover: percentage of employees who leave the company for a year.  

Once the metrics have been worked on and they have already been approved by the ISR Committee, we have internally created a new 

quarterly report for all our funds with Socially Responsible Investment criteria called “ISR Files”. These sheets include a summary of all 

our ESG metrics, as well as the alignment and impact of vehicles with the Sustainable Development Goals (SDGs).  Update: 

https://www.caixaenginyers.com/documents/692998/1856654/Ficha_ISR_CdE+ODS+IMPACT+ISR_CAST.pdf  In Reporting PRI 

2021, we explain in more detail that we are working on the application of a Proprietary Scoring in the Manager on corporate 

companies, which score each company according to our preferences and make it easier for us to monitor the follow-up and investment 

decisions..
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How do ESG factors influence your portfolio construction?

(3) Active – fundamental

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑

(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑

(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is influenced 

by ESG factors

☑

(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☑

(E) Other expressions of conviction 

(please specify below)
☐

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

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

(3) Active – fundamental

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

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

factors
(1) in all cases

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

influenced by ESG factors
(1) in all cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

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

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

Provide examples below:
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(A) Example 1:

Prudential PLC was founded in 1848 to offer life insurance 

and loans to the middle class. It is a life insurer based in the 

United Kingdom, whose largest business is Jackson Life, in 

the United States. It is solely an annuity business and has 

become the leading seller of variable annuities in the US 

market. Asia is Prudential's growth engine, offering health 

and protection in a unit-linked format.  

We sold all position after the company ceased to be part of 

the investable universe. Our investment process begins which 

a selection of some ESG global indexes, excluding companies 

related to tobacco and defense industries. Fonengin’s strategy 

ranks all remaining companies based on their ESG score and 

then uniquely companies in 1st or 2nd quartile can be 

included in final portfolio. In case of Prudential PLC, the 

company did not belong to one of selected ESG indexes in our 

annual review. (Screening was the main strategy implied)

(B) Example 2:

Kingspan Group is a world leading Irish company in high 

quality insulating panels, and which focuses all its efforts on 

modifying construction practices, approaching construction 

from a sustainable point of view, with environmentally 

friendly products and materials. The insulation range puts 

the focus on optimizing the energy efficiency of buildings, so 

that the consumption in air conditioning is as low as possible 

in both hot and freezing weather. 

We sell the entirety position after learning that the English 

government is investigating the company for the Grenfell 

Tower fire in June 2017 in which more than 70 people died. 

They are investigating whether the insulation materials used 

in the remodeling of the building did not work as expected, as 

they were anti-combustible materials and, on the contrary, 

supposedly contributed to the spread of the fire. (response 

continued in row below)

Specifically, it is the product Kooltherm K15 (K15) which is 

not material in terms of revenues. However, the most serious 

thing is that it seems that managers of the company knew 

the "failure" of this product after conducting verification 

tests and even so, it continued with its commercialization. 

The main sales strategy involved was with our controversy 

detection process)..
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ESG risk management

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

meet the screening criteria?

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

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

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

that are subject to negative exclusionary screening

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

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

☐ (D) Other, please specify:

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

Post-investment phase

Do your regular reviews incorporate ESG risks?

(3) Active – fundamental

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual listed equities

☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund 

level

☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐
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(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐

(E) We do not conduct reviews ☐

Do you regularly identify and incorporate ESG incidents into the investment process for your listed equity assets?

(3) Active – fundamental

(A) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into all of our investment decisions

◉

(B) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into the majority of our investment 

decisions

○

(C) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into a minority of our investment 

decisions

○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○

(E) Other ○
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(F) We currently do not have a 

process in place for regularly 

identifying and incorporating ESG 

incidents into our investment 

decision-making

○

Performance monitoring

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

describe how that affected the returns of those assets.

Provide examples below:

(A) Example from your active listed equity:

Alphabet, one of our core positions in various investment 

strategies, performed exceptionally in 2020, with a 20% 

appreciation. In ESG terms, the company maintained solid 

performance, yielding our valuations a score of 78 out of 100. 

By integrating extra-financial criteria in the investment 

process, such a score had a positive impact on the investment 

expected profitability, adding 3pp to the result by company 

valuation purely financial. At the same time, given the 

material risks in the form of sanctions and fines Alphabet has 

had in the last decade, our models assume a normalization of 

these penalties in the future in the generation of cash, 

especially when Alphabet has opened some legal procedures in 

various jurisdictions that are likely to end up having a 

negative impact on the company's accounts.
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Reporting/Disclosure

Sharing ESG information with stakeholders

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

(1) for all of our

listed equity

assets subject to

ESG screens

(2) for the

majority of our

listed equity

assets subject to

ESG screens

(3) for a

minority of our

listed equity

assets subject to

ESG screens

(4) for none of our

assets subject to

ESG screens

(A) We publish a list of ESG screens 

and share it on a publicly accessible 

platform such as a website or 

through fund documentation

◉ ○ ○ ○

(B) We publish any changes in ESG 

screens and share them on a publicly 

accessible platform such as a website 

or through fund documentation

◉ ○ ○ ○

(C) We outline any implications of 

ESG screens, such as deviation from 

a benchmark or impact on sector 

weightings, to clients and/or 

beneficiaries

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

(3) Active – fundamental

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

and/or ESG incorporation

1) In all of our regular stakeholder 

reporting

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

reporting

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

reporting

Stewardship

Voting policy

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

stewardship policy or incorporated into a wider RI policy.)

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

https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf

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

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

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

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

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

Annual elections of directors: The Boards of Directors are responsible for approving and implementing the corporate strategy, effective 

supervision and control mechanisms, and for safeguarding the corporate governance of the companies in our portfolio. For the 

Management Company, the annual election of directors enables the performance of the Board and its committees to be evaluated each 

year through voting. For this reason we encourage societies to progressively adopt this practice.  Dedication: The Sociedad Gestora will 

vote against the re-election of directors who have attended less than 75% of the Board meetings during the previous year without any 

valid justification for the absences.  Likewise, the Management Company will vote against directors who do not meet the following 

criteria regarding positions on Board of Directors that they simultaneously hold in listed companies outside the group: - The executive 

directors of the company should not hold executive positions or be CEO / Chairman in listed companies or that may generate a conflict 

of interest. They can have a maximum of 2 non-executive positions in other companies, in addition to that of the company analyzed. - 

The non-executive directors of the company cannot hold executive positions or be CEO / Chairman in listed companies or that may 

generate a conflict of interest. Yes, they can have a maximum of 4 non-executive positions in other companies, in addition to that of 

the company analyzed.  Suitability and reputation of the candidates: Candidates for the Board of Directors must have the professional 

and competence suitability necessary to be directors, including aspects related to reputation and legal processes for improper 

management, embezzlement or similar in key positions or Boards of Directors. other societies. The Management Company will assess 

that reference to this aspect is made in the report of recommendations of the Appointments and Remuneration Committee.  Term of the 

mandate: In relation to the term of the mandate, the Management Company considers it important to promote the elections on an 

annual basis. In general terms, a vote will be taken against any proposal to amend the Bylaws that seeks to increase the term of the 

directors' mandate.  In the Voting policy that can be seen in the Implication Report, there is all the detail. 

https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf

☑ (B) Our policy includes voting guidelines on specific environmental factors Describe:

The Management Company, through various mechanisms, may request from the companies of its investment vehicles certain changes or 

adjustments aimed at mitigating risks or maximizing opportunities in environmental matters (climate change, low carbon emissions, low 

water consumption, among others). In those cases where we can conclude that the company has not made sufficient improvements on 

specific environmental issues, we will consider taking measures in the vote related to the re-election of directors.

☑ (C) Our policy includes voting guidelines on specific social factors Describe:
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Diversity: In relation to the commitment to gender diversity, the Management Company will vote against those directors who are 

members of the Appointments and Remuneration Committee, who are subject to re-election, when the number of women in the 

management body represents less 40% and no medium-term objectives had been established to achieve parity. We will also vote against 

those new members of the Board of Directors who are submitted to the election of the general meeting of shareholders and commit the 

minimum percentage of representation of 40%. 

The Management Company will vote in favor of any measure that the company wishes to adopt aimed at strengthening inclusion and 

diversity in the director selection process, focused on avoiding any type of bias due to race, origin or gender. 

 

From Ca ja Ingenieros Gestión, within our voting guidelines as shareholders, the need for companies to have a minimum gender 

representation in the governing bodies is established and thus be able to assess the commitment to parity of the companies in which we 

invest. 

 

You can read our commitment to diversity at the following link: 

https://www.caixaenginyers.com/documents/692998/662134150/El+Compromiso+CIG+con+la+diversidad_vd.pdf

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

Alignment & effectiveness

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

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

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

before voting is executed
(1) in all cases

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

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

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

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

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

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

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

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

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

Shareholder resolutions

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

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

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

factors or on our stewardship priorities

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

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

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

engagement with the investee company have not achieved sufficient progress

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

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

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

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

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

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

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

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

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

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

to vote against management proposals or abstain

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

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

Voting disclosure post AGM/EGM

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

source?

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

https://www.caixaenginyers.com/documents/692998/662221011/CIG_Informe+de+Implicaci%C3%B3n_+2020+V3.pdf

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

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

decisions:

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

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

○ (A) Within one month of the AGM/EGM

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

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

○ (D) Within one year of the AGM/EGM

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

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

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

company

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

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

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

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

your voting decisions.

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

rationale was provided privately to the company
(2) 11–50%

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

rationale was disclosed publicly
(5) >95%
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Did your organisation and/or the service provider(s) acting on your behalf communicate the rationale for your voting decisions

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

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

publicly

☐ (B) In cases where we voted against a shareholder resolution proposed/filed by a PRI signatory, the rationale was not 

disclosed publicly

☐ (C) We did not vote against any shareholder resolution proposed/filed by a PRI signatory

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

your voting decisions.

(A) In cases where we voted against a shareholder resolution proposed/filed by a PRI 

signatory, the rationale was disclosed publicly
(5) >95%

Alignment & effectiveness

How are you contributing to the integrity of the end-to-end voting chain and confirmation process?
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The purpose of CIG's Voting Policy and Procedures is to seek the best efforts in the exercise of our political rights to align investment 

vehicles with our values and with local legal requirements. 

 

The Policy, among other aspects, describes how voting is exercised in the companies in which we invest, the means to communicate it 

and, where appropriate, the entity's approach to cooperation with other shareholders. Likewise, reference is made to the management of 

real and potential conflicts of interest in relation to their involvement. 

 

The voting recommendations at the Shareholders' Meeting that allow the Policy to be executed are provided through Alembeeks. 

Alembeeks is informed annually of the companies in which CI Gestión wishes to vote, so a calendar can be programmed with the dates 

of the Shareholders' Meeting. 

 

Once the agenda for the Shareholders' Meeting is published, Alembeeks carries out an in-depth review that gives rise to a series of 

recommendations based on its own analysis and on compliance with the Management Company's voting policy. Beyond the execution 

of the vote itself, the report allows obtaining quality information on how the company's governance is being managed. For this reason, 

the report is made available to the Investment Area, so that the manager or managers whose strategy has positions in the company can 

analyze the details. 

 

Once the vote recommendation report has been reviewed, the Internal Control Area informs the Investments Area of the voting proposal 

and a certain margin is given for confirmation or counterproposal by the manager or the IRS Committee. With the final result, the 

depositary is informed of the vote to be exercised so that it can be sent to Iberclear or Cecabank, as appropriate.

Example

Provide examples of the most significant (proxy) voting activities that your organisation and/or the service provider acting on

your behalf carried out during the reporting year.

Provide examples below:

(A) Example 1:

UnitedHealth Group: The election of 3 of the directors is 

voted against for not complying with the premise of 

independence for the time they have been in office: 

· Mr. Burke, Independent Director since 1977. 

· Ms. Hooper (director since 2007) is the chairperson of the 

Appointments and Corporate Governance Committee. This 

committee includes Mr. Ballard (director since 1993) and Mr. 

Burke (director since 1977). All of them defined by the 

company as Independent. In accordance with our voting 

guidelines, Ms. Hooper has not ensured proper feedback for 

the Board throughout this time. 

· Mr. Wilensky has been an Independent Director since 1993.
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(B) Example 2:

Alphabet: They vote against the election of 2 of the directors 

for not complying with the premise of independence for the 

time they have been in office: 

· Mr. Hennesy, as Chairman of the Board and Chairman of 

the Appointments and Corporate Governance Committee, is 

not leading an adequate renewal of the Board, where 3 

independent directors have been in office for more than 15 

years. He, too, is addressing issues that have been common 

concern of shareholders, such as poor remuneration practices 

and the dual-class structure. 

· Mr. L. John Doerr has been an Independent Director of 

Alphabet Inc. since 1999. He is also Chairman of the 

Leadership Development and Compensation Committee. The 

long tenure of this director is not in line with our voting 

guidelines regarding the prerequisites of an independent 

director. In addition, he is the chairman of the committee in 

charge of remuneration, with poor remuneration practices 

being one of the issues to improve.

(C) Example 3:

Kering: The vote is against the election of one of the 

councilors because he is a public figure who lacks the 

appropriate training and experience for the position: 

· Ms. Emma Watson, although we value positively her 

contribution to all ASG causes in which she is engaged, 

according to our guidelines, this counselor does not meet the 

experience standards required for a position on the Board. 

Furthermore, considering the main activity of Ms Watson 

(actress and model), we consider that there could be a certain 

risk of lack of independence of the executive management. 

In addition, we abstain in the remuneration of the 

management team, considering that there is a lack of more 

detail in the conditions.
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Fixed Income (FI)

Pre-investment phase

Materiality analysis

Does your organisation have a formal investment process to identify material ESG factors for its fixed income assets?

(1) SSA (2) Corporate

(A) Yes, we have a formal process 

to identify material ESG factors for 

all of our assets

◉ ◉

(B) Yes, we have a formal process 

to identify material ESG factors for 

the majority of our assets

○ ○

(C) Yes, we have a formal process 

to identify material ESG factors for 

a minority of our assets

○ ○

(D) No, we do not have a formal 

process. Our investment 

professionals identify material ESG 

factors at their own discretion

○ ○

(E) No, we do not have a formal 

process to identify material ESG 

factors

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

(1) SSA (2) Corporate

(A) The investment process 

incorporates material governance 

factors

☑ ☑

(B) The investment process 

incorporates material environmental 

and social factors

☑ ☑

(C) The investment process 

incorporates material ESG factors 

beyond our organisation's typical 

investment time horizon

☑ ☑

(D) The investment process 

incorporates the effect of material 

ESG factors on revenues and 

business operations

☑ ☑

ESG risk management

How are material ESG factors incorporated into your portfolio risk management process?

(1) SSA (2) Corporate

(A) Investment committee 

members, or the equivalent 

function/group, have a qualitative 

ESG veto

☑ ☑
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(B) Companies, sectors, countries 

and currency are monitored for 

changes in ESG exposure and for 

breaches of risk limits

☑ ☑

(C) Overall exposure to specific 

ESG factors is measured for our 

portfolio construction, and sizing or 

hedging adjustments are made 

depending on individual issuers' 

sensitivity to these factors

☑ ☑

(D) Other method of incorporating 

ESG factors into risk management 

process, please specify below:

☐ ☐

(E) We do not have a process to 

incorporate ESG factors into our 

portfolio risk management

☐ ☐

For what proportion of your fixed income assets are material ESG factors incorporated into your portfolio risk management

process?

(1) SSA

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets

(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(2) for the majority of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(1) for all of our assets

(2) Corporate

(A) Investment committee members, or the equivalent function/group, have a 

qualitative ESG veto
(1) for all of our assets
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(B) Companies, sectors, countries and currency are monitored for changes in ESG 

exposure and for breaches of risk limits
(1) for all of our assets

(C) Overall exposure to specific ESG factors is measured for our portfolio construction, 

and sizing or hedging adjustments are made depending on individual issuers' sensitivity 

to these factors

(1) for all of our assets

ESG incorporation in asset valuation

How do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(1) SSA (2) Corporate

(A) We incorporate it into the 

forecast of cash flow, revenues and 

profitability

☑ ☑

(B) We anticipate how the 

evolution of ESG factors may 

change the ESG profile of the debt 

issuer

☑ ☑

(C) We do not incorporate the 

evolution of ESG factors into our 

fixed income asset valuation process

☐ ☐
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In what proportion of cases do you incorporate the evolution of ESG factors into your fixed income asset valuation process?

(1) SSA

(A) We incorporate it into the forecast of cash flow, revenues and profitability (1) in all cases

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases

(2) Corporate

(A) We incorporate it into the forecast of cash flow, revenues and profitability (1) in all cases

(B) We anticipate how the evolution of ESG factors may change the ESG profile of the 

debt issuer
(1) in all cases

Performance monitoring

Provide an example of an ESG factor that your organisation incorporated into your fixed income valuation or portfolio

construction and describe how that affected the returns of those assets.

Example:

(A) Example from your active management strategies:
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ESG incorporation in portfolio construction

How do ESG factors influence your portfolio construction?

(1) SSA (2) Corporate

(A) The selection of individual 

assets within our portfolio is 

influenced by ESG factors

☑ ☑

(B) The holding period of 

individual assets within our 

portfolio is influenced by ESG 

factors

☑ ☑

(C) The portfolio weighting of 

individual assets within our 

portfolio or benchmark is influenced 

by ESG factors

☑ ☑

(D) The allocation of assets across 

multi-asset portfolios is influenced 

by ESG factors through the 

strategic asset allocation process

☑ ☑

(E) Other expressions of conviction, 

please specify below:
☐ ☐

(F) The portfolio construction or 

benchmark selection does not 

explicitly include the incorporation 

of ESG factors

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

(1) SSA

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

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

factors
(1) in all cases

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

influenced by ESG factors
(1) in all cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

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

(2) Corporate

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

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

factors
(1) in all cases

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

influenced by ESG factors
(1) in all cases

(D) The allocation of assets across multi-asset portfolios is influenced by ESG factors 

through the strategic asset allocation process
(1) in all cases
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Please provide two examples of how ESG factors have influenced weightings and tilts in either passive or active fixed income.

Please provide examples below:

(A) Example 1:

RENEWABLE ENERGY: Our investment strategy seeks to 

select companies that take into account their environmental 

impact, are leaders in the fight against climate change and 

are committed to the application of new practices aimed at 

reducing the consumption of polluting energy.

(B) Example 2:

ENERGY EFFICIENCY: Economic growth, social 

development and action against climate change depend largely 

on investment in infrastructure, sustainable industrial 

development and technological progress.

ESG incorporation in assessment of issuers

When assessing issuers'/borrowers' credit quality, how does your organisation incorporate material ESG risks in the majority of

cases?

(1) SSA (2) Corporate

(A) In the majority of cases, we 

incorporate material governance-

related risks

○ ○
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(B) In addition to incorporating 

governance-related risks, in the 

majority of cases we also 

incorporate material environmental 

and social risks

◉ ◉

(C) We do not incorporate material 

ESG risks for the majority of our 

credit quality assessments of 

issuers/borrowers

○ ○

ESG performance

In the majority of cases, how do you assess the relative ESG performance of a borrower within a peer group as part of your

investment process?

(1) SSA (2) Corporate

(A) We use the relative ESG 

performance of a borrower to 

adjust the internal credit 

assessments of borrowers by 

modifying forecasted financials and 

future cash flow estimates

☐ ☐

(B) We use the relative ESG 

performance of a borrower to make 

relative sizing decisions in portfolio 

construction

☐ ☑

(C) We use the relative ESG 

performance of a borrower to screen 

for outliers when comparing credit 

spreads to ESG relative 

performance within a similar peer 

group

☐ ☑
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(D) We consider the ESG 

performance of a borrower only on 

a standalone basis and do not 

compare it within peer groups of 

other benchmarks

☐ ☐

(E) We do not have an internal 

ESG performance assessment 

methodology

☑ ☐

ESG risk management

For your corporate fixed income, does your organisation have a framework that differentiates ESG risks by issuer country and

sector?

☑ (A) Yes, it differentiates ESG risks by country/region (for example, local governance and labour practices)

☑ (B) Yes, it differentiates ESG risks by sector

☐ (C) No, we do not have a framework that differentiates ESG risks by issuer country/region and sector

For what proportion of your corporate fixed income assets do you apply your framework for differentiating ESG risks by issuer

country/sector?

(1) for all of our

corporate fixed income

assets

(2) for the majority of

our corporate fixed

income assets

(3) for a minority of our

corporate fixed income

assets

(A) We differentiate ESG risks by 

country/region (for example, local 

governance and labour practices)

◉ ○ ○

(B) We differentiate ESG risks by 

sector
◉ ○ ○
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Post-investment phase

Do your regular reviews incorporate ESG risks?

(1) SSA (2) Corporate

(A) Our regular reviews include 

quantitative information on 

material ESG risks specific to 

individual fixed income assets

☑ ☑

(B) Our regular reviews include 

aggregated quantitative information 

on material ESG risks at a fund 

level

☑ ☑

(C) Our regular reviews only 

highlight fund holdings where ESG 

ratings have changed

☐ ☐

(D) We do not conduct regular 

reviews. Risk reviews of ESG factors 

are conducted at the discretion of 

the individual fund manager and 

vary in frequency

☐ ☐

(E) We do not conduct reviews that 

incorporate ESG risks
☐ ☐

102

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

FI 12 CORE OO 10 N/A PUBLIC ESG risk management 1



Do you regularly identify and incorporate ESG incidents into the investment process for your fixed income assets?

(1) SSA (2) Corporate

(A) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into all of our investment decisions

◉ ◉

(B) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into the majority of our investment 

decisions

○ ○

(C) Yes, we have a formal process 

in place for regularly identifying 

and incorporating ESG incidents 

into a minority of our investment 

decisions

○ ○

(D) Yes, we have an ad hoc process 

in place for identifying and 

incorporating ESG incidents

○ ○

(E) We do not have a process in 

place for regularly identifying and 

incorporating ESG incidents into 

our investment decision-making

○ ○
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Time horizons

In the majority of cases, how does your investment process account for differing time horizons of holdings and how they may

affect ESG factors?

(1) SSA (2) Corporate

(A) We take into account current 

risks
☑ ☑

(B) We take into account medium-

term risks
☑ ☑

(C) We take into account long-term 

risks
☑ ☑

(D) We do not take into account 

differing time horizons of holdings 

and how they may affect ESG 

factors

☐ ☐

Long-term ESG trend analysis

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

(1) SSA (2) Corporate

(A) We monitor long-term ESG 

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

trends for the majority of our 

assets

○ ○

(C) We monitor long-term ESG 

trends for a minority of our assets
○ ○

(D) We do not continuously 

monitor long-term ESG trends in 

our investment process

○ ○

Examples of leading practice

Describe any leading responsible investment practices that you have adopted for some or all of your fixed income assets.

Description per fixed income asset type:

(A) SSA

The incorporation of ESG in SSA fixed income is a factor 

that we are working on to improve and have an even more 

concrete and defined follow-up and detail, expanding 

indicators of countries with ESG criteria. 

The analysis we carry out for the entire range of funds by 

the SSA part is limited to excluding countries / issuers based 

on the HDI (Human Development Index) published annually 

by the UN (http://hdr.undp.org/en/content / human-

development-index-hdi), not allowing investment in those 

with HDI below “High”. 

Apart from working with a Own Scoring in the Manager on 

corporate companies as with Listed Equity, we are working 

on a second Own Scoring specialized in SSA, which scores 

each country according to our ESG preferences and makes it 

easier for us to monitor the follow-up and investment 

decisions .
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(B) Corporate

We highlight that all the fund's sustainable debt are 

independently verified and audited, ensuring the traceability 

of the resources and that they have been used in accordance 

with the defined framework. 

Adif 2026 (Green Bond), the proceeds of the issue will be 

assigned to new and / or extensions of high-speed lines. 

Resources will be allocated to investments related to 

maintenance, improving the energy efficiency of the railway 

system and promoting sustainable transport. In terms of its 

greenhouse gas emissions, each km per traveler made by the 

infrastructures managed by ADIF emitted 6.15 times less 

than if it had used road transport and up to 6.32 times less 

than if it had used air transport.

Thematic bonds

What proportion of your total thematic investments are labelled green bonds, social bonds and/or sustainability bonds by the

issuers in accordance with the four ICMA Social/Green Bond Principles?

Proportion out of total thematic fixed income investments:

(A) Proportion of green/SDG 

bonds linked to environmental goals
0-25%

(B) Proportion of social/SDG 

bonds linked to social goals
0-25%

(C) Proportion of 

sustainability/SDG bonds (i.e. 

combination of green and social 

bonds linked to multiple SDG 

categories)

0.0%

(D) None of the above >75%
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What proportion of your social, green and/or sustainability labelled bonds has been subject to an independent review arranged

by the issuer?

(A) Second-party opinion (5) >75%

(B) Third-party assurance (5) >75%

(C) Green bond rating (1) 0%

(D) Climate Bonds Certification according to the Climate Bonds Standard (5) >75%

How do you determine which non-labelled thematic bonds to invest in?

☑ (A) By reviewing the bond's use of proceeds

☑ (B) By reviewing companies' ESG targets

☑ (C) By reviewing companies' progress towards achieving ESG targets

☐ (D) We do not invest in non-labelled thematic bonds

What action do you take in the majority of cases where proceeds of a thematic bond issuer are not allocated to the original plan?

☑ (A) We engage with the issuer

☐ (B) We alert regulators

☐ (C) We alert thematic bond certification agencies

☑ (D) We sell the security

☑ (E) We publicly disclose the breach

☑ (F) We blacklist the issuer

☐ (G) Other action, please specify:

☐ (H) We do not take any specific actions when proceeds from bond issuers are not allocated in accordance with the original 

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

FI 18.1 PLUS FI 18 N/A PUBLIC Thematic bonds 3

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

FI 19 CORE OO 6 FI N/A PUBLIC Thematic bonds 1

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

FI 20 CORE OO 6 FI N/A PUBLIC Thematic bonds 1, 2, 6



Reporting/Disclosure

ESG screens

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

(A) We publish a list of ESG screens and share it on a publicly accessible platform such 

as a website or through fund documentation Voluntary URL link(s) to list of ESG 

screens:

https://www.caixaenginyers.com/c/document_library/get_file?uuid=b2a892ba-6cc7-

0a3b-e17a-9908a8ee6603&groupId=692998

(1) for all of our fixed income assets 

subject to ESG screens

(B) We publish any changes in ESG screens and share it on a publicly accessible 

platform such as a website or through fund documentation Voluntary URL link(s) to 

ESG screen changes:

(4) for none of our assets subject 

to ESG screens

(C) We outline any implications of ESG screens, such as deviation from a benchmark or 

impact on sector weightings, to clients and/or beneficiaries

(4) for none of our assets subject 

to ESG screens

108

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

FI 21 CORE OO 6 FI N/A PUBLIC ESG screens 6



Engagement

Engaging with issuers/borrowers

At which stages does your organisation engage with issuers/borrowers?

(2) Corporate

(A) At the pre-issuance/pre-deal 

stage
☑

(B) At the pre-investment stage ☐

(C) During the holding period ☐

(D) At the refinancing stage ☐

(E) When issuers/borrowers default ☐

Describe your approach to engagement.

Engagement approach per fixed income asset type or general

description for all your fixed income engagement:
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Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

FI 22 CORE OO 9 FI FI 22.1 PUBLIC
Engaging with

issuers/borrowers
2

Indicator
Type of

indicator

Dependent

on

Gateway

to
Disclosure Subsection

PRI

Principle

FI 22.1 PLUS FI 22 N/A PUBLIC
Engaging with

issuers/borrowers
2



(A) Description of engagement approach for all of our fixed 

income

One of the purposes of socially responsible investment is to 

achieve changes that improve the environment and practices 

of the economic sector in the long term. Through the 

selection of assets, it is possible to avoid risks that penalize 

long-term profitability, but it does not allow companies that 

do not carry out management in accordance with SRI 

principles to improve, nor does it inform them of the reasons 

that cause divestment or how to improve them. (response 

continued in row below)

For them, the involvement of the investor is necessary, 

something that in Caja Ingenieros Gestión is carried out 

through the vote in the Shareholders' Meeting and through 

engagement initiatives. 

 

In the case of Fixed Income, it is indirectly affected by the 

information we receive and the decisions we make with the 

assets we have in Listed Equity and Fixed Income from the 

same company. In addition, we have a strict monitoring of 

disputes that applies to all assets and finally the SRI 

Comittée can decide whether or not to execute the sale of a 

bond in case it does not meet the minimum criteria of our 

policy.

(D) Description of engagement approach for our corporate 

fixed income

The reasons why we interact with issuers are normally to 

find out if the "management" has a more pro-shareholder 

attitude (for example, if they foresee inorganic growth in the 

short term) or pro-bondholder (if they want to reduce debt). 

Knowledge of commitments is incorporated into investment 

decisions based on annual reports and investment team 

involvement. We get involved very punctually on an individual 

basis and this year we have not communicated with 

companies. 

We like to know if they have objectives of balance leverage or 

minimum credit rating or if some ESG aspect of a company 

does not fit us.
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