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CT Responsible Global Equity Strategy

Key risks

Screening out sectors or companies may result in less diversification and hence more volatility in 
investment values.

The value of investments and any income derived from them can go down as well as up as a result of market 
or currency movements and investors may not get back the original amount invested. 

Views and opinions have been arrived at by Columbia Threadneedle Investments and should not be considered 
to be a recommendation or solicitation to buy or sell any stocks or products that may be mentioned. 

Active ownership – engagement and voting

ESG integration

Impact reporting

Comprehensive exclusion 
criteria, setting threshold 
standards to avoid 
investment in socially or 
environmentally damaging 
products or unsustainable 
business practices.

Invest in companies 
providing sustainability 
solutions and/or companies 
making a positive 
contribution to society and/
or the environment

Engage to encourage 
companies to improve both 
their product and conduct, 
including supporting the 
ambitious UN Sustainable 
Development Goals

CT Responsible Global Equity

CT Sustainable Opportunities Global Equity

CT SDG Engagement  
Global Equity

Exclusions 

Avoid
Driving change 

Improve
Sustainability-
focused

Invest

Investment Philosophy

The Responsible Global 
Equity Strategy is part of a 
wider range of sustainability-
focused global equity 
products which follow our  
Avoid – Invest – Improve  
framework
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2021 ended with a growing optimism that the 
intensity of the pandemic was starting to fade 
and economic activity reigniting in most regions, 
despite existing uncertainties around the impacts 
of inflation, the speed of the monetary policy 
response, and global supply chain disruptions. 
However, the brazen invasion of Ukraine by Russia 
has shaken the global landscape, and whilst it is 
hard to look beyond the immediate humanitarian 
tragedy, the conflict has also served to exacerbate 
the inflationary backdrop and performance 
headwinds that global growth-oriented investors 
began to feel from the middle of last year. 

This watershed moment in modern history has 
rocked the established international order and 
triggered a chain of far-reaching implications, which 
will take time to understand. Firstly, energy and 
food security are now firmly in the spotlight, with 
an acute awareness both of how energy dependent  
we still are on hydrocarbons from volatile regions 
of the world, and how fragile supply chains can be 
in a time of shifting geo-politics. The conflict has 
the potential to worsen global inequality, inflame 
the  growing cost-of-living crisis, and undermine 
nascent awareness of the importance of positive 
diversity, equity and inclusion trends.  

Yet one possible positive mid-term consequence 
could be an acceleration of investment into 
renewable energy solutions, both increasing 
our energy independence, and driving a faster 
energy transition. Even climate change sceptics 
must recognise that renewables represent one 
of the most secure sources of energy, and we 
will be urging policymakers to use this crisis to 
accelerate not only a green energy transition, but 
also a just energy transition. According to the 
World Energy Outlook 2021, we need to spend 
$30trn by 2030 on energy efficiency, renewable 
energy and infrastructure to get remotely close 
to net zero emissions by 2050, and we believe 
this could lay the foundations for better balanced 

Jamie Jenkins
Managing Director,  
Head of Global  
ESG Equities

Nick Henderson
Director, Portfolio 
Manager, Global 
Equities

The net zero opportunity  
and the Ukraine invasion
Welcome to our seventh annual impact report for the Responsible 
Global Equity Strategy. 

global economic growth, whilst protecting biodiversity, 
employment and putting the world on a Paris-aligned 
1.5C degree pathway. 

We believe that net zero is still the best concept 
scientifically, and politically, with which we can achieve 
co-ordinated action to reduce the impacts of climate 
change – and we have a duty to keep engaging our 
investee companies on the issue. It is a practical 
framework that recognises that we cannot decarbonise 
everything, and that every country’s starting point is 
different. In this year’s report we further expand upon 
our net zero disclosure, with more granular information 
about how all of our investee companies align to the 
Net Zero Investment Framework. 

It is hard not to be daunted by the sheer scale of 
the challenges that confront the world today, but 
this only spurs us on to stay true to the ethos of 
our Responsible Global Equity Strategy, which will 
record its 25th anniversary next year. Our mission 
is to safeguard our clients’ ethical and sustainable 
interests, to deliver consistently good performance by 
investing in businesses that are providing sustainable 
solutions to global challenges, and to generate 
meaningful, measurable positive impact, mapped 
against the framework of the UN SDGs, through the 
power of active ownership. This motivates us every 
single day, we thank you for your immense trust in us, 
and we will keep reporting on the progress that our 
companies are making. 
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One very effective and powerful way to drive positive change is 
to mobilise capital with intent and purpose. There is an urgent 
need for our economic model to evolve and embrace impact as 
a key input into capital allocation decisions and ultimately, as 

Our framework is underpinned by our Positive Impact Principle, which underlies our twin 
ambition to deliver attractive financial returns, and positive non-financial outcomes.

Our approach to  
impact
Time is running out to halt and reverse the damage 
that has been inflicted on our environment and 
societies, and by extension our future economy.

Additionality

we make the distinction 
between the impact 
generated and delivered 
by the underlying 
investment, i.e. by an 
investee company’s 
activities, and the 
impact generated 
and delivered by 
ourselves, the investor, 
primarily through our 
stewardship activities.

Intentionality

we identify at 
the outset an 
environmental or 
social sustainability 
challenge that the 
investment would help 
to solve.

Materiality

we seek to assess 
the scale of the 
investee company’s 
impact. We take 
into consideration 
how important 
these impact-linked 
activities are to its 
own revenues.

Measurability

we assess, measure 
and track outcomes 
that are meaningful 
and contribute to 
making a real-world 
impact.  

a key determinant of future investment returns. With the right 
framework, investments in listed equities can generate real world 
impact. With this in mind, we have crafted a framework around 4 
fundamental building blocks:



ESG Profile and Impact Report 2022

5

Measuring real-world impact

We have selected some examples from companies in the 
Strategy that report impact-related outputs or outcomes to 
illustrate the real-world effect of their operations, products or 
services on the environment or on the lives of stakeholders, 
such as workers, suppliers and customers. 

Expectations of companies’ measuring and reporting on 
the environmental and social impacts of their businesses 
continue to grow. While significant progress has been 
made, challenges remain, and we have been engaging with 
companies in the Strategy to discuss these challenges and 
offer support in identifying best practice. Currently, companies 
focus on their own actions as a proxy for impact (e.g. 5,000 
new microloans disbursed), rather than diving deeper and 
using metrics to demonstrate that these actions have had 
a positive effect (e.g. new microloans improved borrowers’ 
income by x%).

Ideally, we would like companies to consider not just what 
type of impact they have but also how much – i.e. quantifying 
where possible the materiality of impact, its scale, depth 
and duration; who is affected (e.g. marginalised groups, 
low-income countries); the contribution their actions have 
beyond what would have happened anyway; and, where they 
are forecasting future impacts, the risk that these may not 
materialise as planned.

1.7 billion tonnes  

of carbon emissions avoided through 151GW worth of 
installed wind turbines over the last 4 decades 
Vestas Wind Systems

10+ million consumers 
reached with affordable microinsurance and  
microsaving solutions
Allianz

10.3 million households 

reached through sustainable livelihood  
initiative
HDFC Bank

> 31 million people 
reached (cumulatively) through Healthy Heart 
Africa, Young Health Programme and Healthy Lung 
programmes** 
AstraZeneca

20 million people
'at the base of the global economic pyramid’ given 
access to clean water and sanitation solutions in 2020
Xylem

347 million tonnes
of CO2 emissions saved and avoided for customers since 
2018 (for context, in 2020 UK territorial greenhouse gas 
emissions were 406 million tonnes). 
Schneider Electric 

500 million 

unbanked people brought into the financial system***
Mastercard

$4.6 billion 

provided in access to capital to small and medium-sized 
businesses
PayPal

* as of March 2021, i.e. cumulative
** For 2021 alone the figure is 6.7m
***cumulative, goal of 500m set in 2015 and achieved in April 2020 

We would like companies to consider 
not just what type of impact they have 
but also how much.

Heavy rain causes 
flooding in Ho Chi Minh 

City ( Saigon ) 
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Climate change  
xxxx

2022 was the first year of implementing our net zero 
commitment for the Strategy. Engagement lies at the heart 
of our approach, and we saw progress at many companies in 
the run-up to the COP26 conference.

Our commitment

In November 2021, we committed to aligning the 
Responsible Global Equity Strategy with net zero 
emissions by 2050 or sooner. This builds on the 
existing climate change commitments for the fund, 
which include:

Exclusions of companies with fossil fuel reserves

Engagement on climate opportunities and risks, 
reinforced by our voting policy

Investment in solution providers

2021 performance

Since 2015 we have tracked and published 
the weighted-average carbon intensity 
(WACI) of the Strategy. 2021 saw a further 
decrease from 85 tCO2e/USD million 
sales to 82 tCO2e/USD million sales. The 
two most carbon-intensive companies at 
end-2021 were long-term holdings Linde 
and Smurfit Kappa. Both companies are 
in carbon-intensive industries, but are also 
providing environmental solutions – Linde 
with its hydrogen business, and Smurfit 
Kappa as a supplier of alternatives to 
plastic packaging.

We have committed to aligning our Strategy 
with net zero emissions by 2050 our sooner. 

CT Responsible Global Equity Strategy Benchmark
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Our climate   
commitment

Scope 1 + 2 Intensity (tCO2e/USD million sales)



Assessing  
net zero 
alignment
  
The methodology we use 
to implement our net zero 
commitment is based on 
the Net Zero Investment 
Framework, developed 
by the Paris Aligned 
Investment Initiative. 

The focus of our 
approach is on 
real-world change, 
using stewardship 
to encourage our 

Strategy companies to improve 
their own alignment to a net zero 
emissions future. 

 
We use a selection of 
data sources to rate 
companies on their 
alignment to a net 
zero pathway, enabling 

us to analyse portfolios, and identify 
companies in need of engagement. We 
aim to have companies representing at 
least 70% of portfolio emissions either 
rated as Aligned or under engagement, 
as recommended by the Framework. 

 
We also compare 
the Strategy's overall 
carbon intensity with 
a net zero aligned 
trajectory, based on 

taking emissions intensity for the 
Strategy’s benchmark in 2019, and 
applying a 50% reduction by 2030. 
We use this as a reference pathway to 
track and monitor progress, but not as 
a binding target.

7

A major drought is causing 
Lake Powell in Utah to recede. 
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Net zero alignment

Our analysis of the alignment status of 
our holdings shows:

ALIGNED: 7 companies 
1% of financed emissions. 

Aligned companies meet our 
expectations on a core net zero 
strategy. This includes Schneider 
Electric, whose strategy includes a 
net zero commitment by 2040 for 
its Scope 1 and 2 emissions, and 
a goal for a net zero supply chain 
by 2050. To implement the supply 
chain commitment, it is engaging with 
its top 1000 suppliers to cut their 
emissions by 50% by 2025.

ALIGNING: 17 companies 
85% of financed emissions.

These companies meet expectations 
on ambition, interim targets, strategy 
and disclosure.

COMMITTED: 6 companies 
6% of financed emissions. 

This defines companies with a net 
zero ambition, but lacking sufficient 
implementation. 

NOT ALIGNED: 7 companies 
2% of financed emissions. 

One example is Hoya, the Japanese 
lens manufacturer. In engagement 
with Hoya, we learned that it has 
a number of initiatives underway 
to improve its policies, including 
looking at energy efficiency projects 
and renewable energy sourcing. We 
encouraged it to be more ambitious 
and set a net zero target. The 
company will also be covered by 
mandatory climate disclosure in the 
Japanese market, which will improve 
the alignment of all our holdings in 
the country.

Demonstrating progress during 2021, 15 
portfolio companies now have an SBTI-
approved target, compared with 8 in our 
previous report. 

We use targeted engagement to drive 
for further improvements in our investee 
companies’ climate strategies. In 2021, 
companies representing 92% of portfolio 
financed emissions were either rated 
‘Aligned’ or were engaged on climate 
change. This engagement included calls 
with the Strategy’s most carbon-intensive 
holdings in terms of direct emissions, 
Linde and Smurfit Kappa, as well as Kerry 
Group, which has a large indirect impact 
through its agricultural supply chain, and 
HDFC Bank in India, where we encouraged 
stronger policies to tackle its impact via its 
lending and investment portfolios.

We also track the Strategy's overall 
financed emissions intensity, and compare 
this with a net zero aligned trajectory, 
based on the benchmark at a 2019 base 
year. As the graph below indicates, this 
fell in 2021, largely as a result of market 
movements, as this measure is expressed 
on a per-$m invested basis. Due to the 
limitations of looking at Scope 1 & 2 
emissions in isolation, we view this data 
as a way to track progress rather than 
a target, and hope to see this measure 
reflect real-economy emissions cuts as our 
companies take action.

In 2021, companies representing 92% of 
strategy financed emissions were rated ‘Aligned’ 
or were engaged on climate change.

2019  
benchmark

= 44.1

2020  
Fund

= 23.4

2021
= 15.4

50%  
cut by  
2030 

= 22.0

The Strategy's financed emissions intensity



Through impactful and 
targeted stewardship,  
we hope to influence change 
at the companies we invest 
in, and as a consequence 
achieve improvements  
in the alignment status of 
companies over time.
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Strategy alignment with 
the SDGs

The UN Sustainable Development Goals (SDGs) are 17 goals and 169 underlying 
targets that set out a roadmap for a more sustainable world by 2030, covering 
issues such as poverty, climate change and health and well-being. 

CT Responsible Global Equity Strategy

89% 
positive alignment 

with the SDGs

We map the Strategy against the SDGs, based 
on an analysis of the main sources of revenue 
for each of the investee companies. 

Postive 89%,  
Neutral 10%,  
Negative 0%,  
Cash 1%

10
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Other = SDGs less than 2%. Only targets that are more than 0.5% aligned are shown
Source: Columbia Threadneedle Investments, as at 31st December 2021, designed for illustrative 
purposes, subject to change.

Revenue alignment breakdown

 SDG 2: Zero Hunger 3%
 2.1 End hunger and ensure access to safe and  
  nutritious food 1.9% 
 2.4 Implement climate-resilient and sustainable  
  food production 0.9%

 SDG 3: Good Health and Well-Being 20%
 3.4 Reduce mortality from non-communicable  
  diseases and promote mental health  3.1% 
 3.6 Halve deaths and injuries from road  
  traffic accidents 0.6% 
 3.8 Access to medicines and health-care 16.3%

 SDG 6: Clean Water & Sanitation 3%
 6.4 Increase water-use efficiency to address  
  water scarcity  2.9%

 SDG 7: Affordable and Clean Energy 3%
 7.2 Substantially increase the global share of  
  renewable energy 1.1%
 7.3 Double the global rate of improvement in  
  energy efficiency   1.9%

 SDG 8: Decent Work and Economic Growth 34%
 8.2 Achieve greater productivity through innovation 20.8%
 8.3 Promote development-oriented policies 3.2%
 8.10 Increase access to finance   9.5%

 SDG 9: Industry, Innovation and Infrastructure  17%
 9.1 Develop resilient and sustainable infrastructure  3.4% 
 9.3 Increase access to finance for SME’s 2.8%
 9.4 Upgrade and retrofit industries to  
  increase sustainability 7.6%
 9.c Ensure universal and affordable access to ICT  3.1%

 SDG 12: Responsible Consumption and Production  5%
 12.2 Sustainably manage and make efficient use  
  of natural resources 1.5% 
 12.3 Halve global food waste at the production and  
  consumer level  0.9% 
 12.5 Reduce waste through prevention, reduction,  
  recycling and reuse 0.8%
 12.6 Encourage companies to adopt sustainable  
  practices and enhance ESG reporting 1.3%

 SDG 17: Partnerships for the Goals 3%
 17.1 Allow developing countries to utilise  
  domestic resources  0.6%
 17.16 Leverage multi-stakeholder partnerships to  
  share resources  2.2%
 

  Other (SDGs less than 2%) 1%

 
  Total 89% 

 
 
 

  Neutral 10%

  Negative 0.4%

  Cash 1%

Specifically, we measure how the individual sources of revenue 
for each company correspond to the 169 targets that underlie 
the goals – so that one company, depending on its mix of 
goods and services, may have links to more than one goal. 
The results of this analysis are summarised here, with a 
full breakdown of each company and its relevant SDG links 
provided later in this report. 

Assessing our alignment 

During 2021, our strongest connection to the SDGs remained 
SDG 8 – Decent Work and Economic Growth. Our investments 
in technology companies providing sustainability solutions, 
such as Accenture, Keyence and Autodesk, align with target 
8.2, which calls for technological innovation to support 
increased productivity and economic growth. This includes the 
provision of software designed to boost business efficiency, 
and the production of equipment that improves the efficiency 
and resilience of manufacturing and research. Holdings in 
financial companies such as Mastercard, PayPal and Prudential 
align with SDG target 8.10: strengthen the capacity of domestic 
financial institutions to encourage and expand access to 
banking, insurance and financial services for all.

alignment with SDG 8: Decent Work and Economic Growth 

34% 

89% of the aggregate revenue of the 
companies we invest in is linked to one of the 
Sustainable Development Goals. 

5%
 increase from last year.
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Negative links

Our analysis also identifies companies’ negative 
contributions to the SDGs. That is, those products or 
services that companies in our Strategy offer which 

might hinder the achievement of some of the SDGs. 

Whilst the Strategy screens remove many such companies 
(such as tobacco or weapons producers), we did still identify 
one remaining negative link, albeit only accounting for less than 
0.5% of the Strategy’s total SDG alignment. Chemicals company 
Linde’s provision of solutions to fossil energy and process plant 
construction tracks negatively against SDG target 9.1, which calls 
for the development of quality, reliable, sustainable and resilient 
infrastructure to support economic development and human 
well-being. As a key enabler of the energy transition, Linde is also 
in a very strong position to capitalise on both its strengths as a 
leading hydrogen manufacturer, and the hydrogen opportunity in 
the market which we know will be integral to de-carbonisation.

Since our methodology is based on the analysis of revenue 
streams, it does not reflect all the ways that companies in the 
Strategy contribute to the SDGs. Companies also have an impact 
– either positive or negative – on the SDGs through their conduct: 
the way they treat their staff and wider stakeholders, and how they 
manage their own environmental footprint. We aim to capture this 
through the sustainability-oriented metrics on p14 , as well as 
through our engagement on p18 .

The Strategy also remained strongly aligned to SDG 3 – Good 
Health and Well-being. Our holding in pharmaceutical company 
AstraZeneca supports SDG target 3.4, which calls for a reduction 
of premature mortality from non-communicable diseases 
(NCDs), through its production of biopharmaceuticals aimed at 
the treatment of such diseases, such as cancers, respiratory 
conditions and diabetes. Its Young Health Programme works to 
help young people prevent and combat NCDs by encouraging 
them to make better health choices by focusing on risk factors 
such as smoking and unhealthy diets. Other companies are 
strongly aligned with SDG target 3.8, which sets an ambition of 
access to affordable healthcare for all, such as Humana, a leading 
US health insurer providing senior citizens with quality medical 
coverage, as well as various value-based care programmes to 
support both mental and physical well-being, and Thermo Fisher 
Scientific, which produces a range of analytical and data tools that 
help accelerate life sciences research, improve diagnostics and 
increase laboratory productivity, among other solutions.

alignment with SDG 3: Good Health and Well-being.

20% 

Mount Ngauruhoe, 
New Zealand



Humanity’s welfare – and indeed, 
humanity’s very future – depend 
on solidarity and working 
together as a global family to 
achieve common goals.
For people, for the planet, for 
prosperity and for peace.

UN Secretary General António Guterres,  
Our Common Agenda Report, 2021
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These metrics assess companies’ conduct separate to the products and 
services they provide, allowing us to provide a well-rounded overall analysis of 
our Strategy's impact.

Assessing our impact
For each metric we explain the key reasons for the Strategy’s 
sustainability performance, discuss notably contributing 
companies and highlight where we will be seeking to drive 
improvement over time.

Using these metrics, we aim to show the Strategy’s 
sustainability performance in comparison with its 

benchmark, the MSCI World Index, as well as its performance 
in the previous reporting cycle (2020).

A ‘positive’ performance, indicated by a green line, 
shows that the companies in the fund have stronger 

sustainability characteristics than the benchmark; meanwhile 
a ‘negative’ performance, represented by a red circle, 
indicates weaker sustainability characteristics. A rank in line 
with the benchmark results in a neutral ranking.

1

2

1

2

0 2 4 6 8 10

Better than benchmark

Neutral

Worse than benchmark
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Sustainability  
metrics
Over the following pages we show how 
the Strategy ranks relative to various 
sustainability-oriented metrics. These relate 
to environmental stewardship, fairness and 
equality, and economic development. 
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Environmental stewardship   

The water and waste profile of the Strategy is very low compared 
with the benchmark, largely due to the sector composition, which 
itself is a product both of the exclusion of resource-intensive 
sectors such as oil & gas, as well as the focus on sustainability 
solution providers. 

The largest contributor to the Strategy’s water intensity remains 
chemicals firm Linde. Chip manufacturing is a water-intensive 
process, and therefore Taiwan Semiconductor Manufacturing 
Company (TSMC) was also a contributor to water intensity within 
the Strategy. We engaged the company on water management, 

including on its approach to managing potential disruptions to its 
operations amid serious water shortages in Taiwan, driven by the 
worst drought it has witnessed in over a decade. TSMC confirmed 
it has a process in place and does not expect any material impact 
to its operations in the near term. We agreed to reconvene later 
to discuss lessons learnt from this water crisis, as well as any 
updates or investments identified as necessary to future-proof the 
business against the physical impacts of climate change. Looking 
at waste, paper packaging company Smurfit Kappa remains 
the most intensive per unit of revenue, but aggregate exposure 
remains well below that of the benchmark.

Water intensity
Thousands of cubic metres of fresh water used per $1 million revenue  

Source: Impact Cubed

Waste intensity 
Tonnes of solid waste generated to create $1 million revenue

CT Responsible Global Equity Strategy  5.10 

MSCI World Index 239.22

Strategy in 2020 4.92

Source: Impact Cubed

CT Responsible Global Equity Strategy  1.59 

MSCI World Index 8.95

Strategy in 2020 1.95

0 2 4 6 8 10

0 50 100 150 200 250

Water treatment  
plant in Bangkok, 

Thailand 
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Fairness and equality 

The Strategy continues to perform slightly below the 
benchmark on board-level gender equality, again reflecting 
in part the holdings in Japanese equities, where the 
balance remains poor. Strong performers include 
professional services company Accenture, software firm 
Autodesk and Norwegian financial services group DNB 
Bank, all of which have 50% female boards. We also note 
that while we report on gender (where data is more readily 
available), our lens on diversity, equity and inclusion is 
more comprehensive.  

A variety of companies in the healthcare, industrials and 
technology sectors feature a high executive to average 
employee pay ratio within the Strategy, including eBay, 
American healthcare company CVS Health, life sciences 
equipment and services provider Thermo Fisher Scientific 

and wind turbine company Vestas, as well as Mastercard 
and PayPal. Overall, the Strategy remains lower than the 
benchmark in terms of pay ratios. We noted that information 
services company Wolters Kluwer has been responsive to 
engagement and improved its overall executive pay structure.

Executive pay and board diversity are fully integrated into 
our voting policy. We will vote against management where 
companies fail to meet our standards, and we engage to 
achieve improvements in practice. We voted against several 
renumeration policies during the year, such as Acuity Brands. 
Although we note improvements in the compensation 
structure following shareholder dissent last year, we are 
concerned over the equity awards granted to the new CEO 
– specifically the significant size of these and the weak 
corresponding targets. 

Gender
% female directors on company board  

CT Responsible Global Equity Strategy  31.2% 

MSCI World Index 32.2%

Strategy in 2020 28%

Source: MSCI ESG 

Executive pay  
CEO pay relative to average employee compensation

CT Responsible Global Equity Strategy  71.1x 

MSCI World Index 81.2x

Strategy in 2020 52.3x

Source: Impact Cubed

22 24 26 28 30 32 34 36

50 55 60 65 70 75 80 85
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Economic development 

To gain a fuller understanding of impact, we consider here the 
effect of our investments on global inequality, by looking at how 
companies support economic growth in parts of the world with 
the greatest needs. The two metrics compare the location of 
companies’ operations and employment with local GDP and 
unemployment rates, respectively. 

This Strategy has a very similar profile to the benchmark for 
both metrics. On economic development, both the Strategy 
and benchmark focus on developed markets, though some 
companies have global operations which include exposure to 
emerging markets. The Strategy remains invested in the off-

the-benchmark holding HDFC Bank, an Indian bank which 
provides finance to rural and low-income communities. 

In terms of employment, the Strategy invests in several 
multinational firms, some of which employ people in countries 
where local employment rates may be low. For example, 
paper and packaging company Smurfit Kappa employs 
approximately 48,000 people in 36 countries across Europe 
and the Americas. Our data only covers direct operations, 
and does not cover companies’ supply chains or contractors 
– meaning that the total economic contribution is an 
understatement of the full impact.

Economic development
Company geographical spread of operations matched against GDP per capita*  

CT Responsible Global Equity Strategy  $48,951 

MSCI World Index $48,882

Strategy in 2020 US$47,093

Source: Impact Cubed

Employment 
Company geographical spread of employment against unemployment rates provided by the ILO**

CT Responsible Global Equity Strategy  6% 

MSCI World Index 6%

Strategy in 2020 6%

Source: Impact Cubed

* A higher figure indicates that the companies in the portfolio register less economic activity in low GDP/capita countries, in aggregate, than the benchmark, and 
hence has a lower impact on development.
** A higher figure indicates that the companies in the portfolio register more activity in high unemployment countries, in aggregate, than the benchmark, and hence 
has a higher impact on employment.

47,000 47,500 48,000 48,500 49,000 49,500

5 5.5 6 6.5

Executive pay and board 
diversity are integrated into 

our voting policy. We will vote against 
management where companies don’t 
meet our standards, and we engage 
to achieve improvements.



Impact through  
our engagement 

Through engagement and voting, we seek to 
drive targeted improvement in how companies 
address ESG risks, opportunities and impacts. 
Our aim is to enhance long-term performance, 
reduce risk and encourage a positive 
contribution to broader environmental and 
social issues. 

In 2021, we engaged 
with 30 companies, 
representing 62% of our 
Strategy by value.

CT Responsible Global Equity Strategy
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* To record milestones we use a three-star rating system, with three stars indicating the most significant impact of the milestone on investor value, and one star reflecting smaller changes that
nevertheless will contribute to investor value over the long-term. A one-star milestone tends to be a commitment to do something, whereas a three star milestone tends to be an action being implemented.
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Labour standards remained an important focus for our 
engagement in 2021. Specific engagement topics included 
employee health and safety, human rights concerns in supply 
chains, and encouraging companies to participate in the 
Workforce Disclosure Initiative’s 2021 survey. Our governance 
engagement covered a range of topics, such as pay and 
diversity. On climate change, we engaged on emissions 
management, among other topics. We recorded 27 milestones 

– instances of positive change following engagement – 
ranging across all ESG pillars.*  We noted the appointment 
of female senior leaders or board members at a number 
of companies, as well as some net zero commitments. 
Where we have persistent concerns on an ESG issue, but a 
company is not sufficiently responsive to our engagement, 
we may decide to sell our holding, as we did with Amazon.
com in 2019.

13%
Environmental Stewardship

7%
Business Conduct

8%
Public Health

24%
Corporate Governance

3%
Human Rights

17%
Climate Change

28%
Labour Standards Engagement
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Our voting policies take account of local practices and are 
applied in a pragmatic fashion that reflect an integrated 
understanding of local and international good practice. In all 
cases, we aim to achieve the same result: the preservation 
and enhancement of long-term shareholder value through 

management accountability and transparency. Our voting activity 
in 2021 saw us opposing management on around 17% of 
resolutions. We opposed 50% of remuneration votes, due to 
concerns including poor alignment with company performance, 
excessive payouts and poor disclosure.

17% 
Against management

83%
With management Voting



20

CT Responsible Global Equity Strategy

Engagement   
case studies 
Discover examples of where we worked in 
partnership with companies to drive improvements 
in their approach to sustainability and outcomes. 
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Background: Hoya is a Japanese healthcare/IT hybrid. In its 
IT division, its world-leading mask blanks products are vital 
components in the semiconductor supply chain, and its glass 
platters used within hard disk drives place it at the heart of the 
data economy. Within its healthcare business, it is the world 
number two in the manufacture of lenses for glasses, whilst its 
intraocular lenses have been used millions of times to restore 
full sightedness after cataract operations. 

Engagement: We believe that the most effective engagement 
involves continuity, persistence and trust. Through repeated 
engagement, we can help companies better understand the 
ESG issues that are both pertinent to them and important to 
us as investors, build trust with them, and help provide insight 
into what meaningful change might look like. This is exactly the 
journey of engagement that we have been on with Hoya.

Back in May 2019, we engaged with the company around the 
risks of modern slavery in its supply chain, particularly that 
which runs through southeast Asia. In response to this, Hoya 
established its inaugural ESG committee in July 2019, one of 
whose focus areas is vetting the supply chain for this sort of 
abusive labour. Since that time, we have engaged with Hoya 

multiple times a year, typically in one-on-one meetings, reiterating 
key themes, including extensive engagement through the 
lockdown period.

Building up our engagement 
We have returned to the issue of modern slavery on multiple 
occasions, highlighting the importance of being rigorous in that 
area, but we have also engaged on other topics. In March 2021, 
we had a meeting with Hoya where we discussed improvements 
that could be made to its ESG disclosure, encouraged it to 
formulate a carbon emissions reduction target, as well as 
targets around water use, plastics waste, diversity at board and 
management level, and highlighted the enormously positive 
impact the company could have in developing markets through 
improving access to eyecare.

We returned to these themes later in the year, again talking 
to Hoya about reductions in carbon and water waste, as well 
openness to diverse talent, the value of improving access to 
eyecare, and the importance of eradicating any labour abuse in 
their supply chain. 

Recording milestones at Hoya  
These actions generated three separate milestones for us, in 
recognition of the effectiveness of our engagement. Hoya’s 
partnership in developing countries, which will include providing 
sight-saving interventions, improving eye-health literacy and 
education, and training teachers in schools to carry out 
basic eye examinations to detect early signs of preventable 
eye deterioration, was judged to be a 2-star milestone, given 
its significance.

Outlook: Hoya is a leader in terms of ESG in Japan, and its 
responsiveness to our engagement is one manifestation of this 
leadership. In 2022, Hoya announced the launch of an ESG 
Promotion Office, the very first function solely dedicated to ESG 
at the company, and appointed a Chief Sustainability Officer, 
Ms. Nakagawa. This is another important ESG landmark, and as 
investors we are excited to work with this new function to help 
provide input on where we believe the most meaningful ESG 
opportunities lie.  We have come a long way with Hoya, but the 
engagement journey is just beginning.

  

Hoya Corp: The most effective forms of 
engagement involve continuity, persistence 
and trust.

Hoya has throughout been a 
highly receptive audience to these 
engagement efforts, and so it was 
tremendously gratifying when in 
November 2021 the company took 
three important steps to improve its 
ESG and sustainability profile:

  Hoya disclosed efforts to re-use 
water in its operations in 2021, as 
well as a water re-use ratio

  Hoya has established a new mid-
term emissions reduction target of 
16% CO2/unit of net sales vs. 2019, 
for the period of 2021-2025

  Hoya has established partnerships 
with two organisations – Orbis 
International and Optometry Giving 
Sight – to advance vision care in 
developing countries

Milestones in detail 
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Background: Smurfit Kappa is an Irish-based packaging firm 
that provides a solution to waste generation by providing 
environmentally sustainable paper-based packaging. It is 
leading the way in the shift from plastic packaging to paper, with 
a management that is committed to sustainability. Its green 
products appeal to both brand owners and customers: they are 
largely renewably sourced, designed to be recycled, and naturally 
biodegrade if littered. 

Engagement: We take a holistic approach to sustainability, 
and care about a company’s conduct just as much as its 
revenue streams. Where we see room for improvement we 
use our influence as shareholders to effect positive change 
through engagement.  

We have engaged with Smurfit Kappa over several years and 
seen significant improvements in its sustainability profile, such 
as its decision in 2020 to align its climate change goal with the 
Science Based Targets Initiative (SBTi).

Engagement in 2021 
Smurfit Kappa included us in its remuneration consultation. 
Proposed changes included the introduction of ESG-related 
targets to the annual bonus and long-term pay scheme. We 

wrote to the company’s Compensation Remuneration Chair to 
ask that targets are disclosed and explained in detail. We also 
shared our expectations for how the impact of the Covid-19 
pandemic should be reflected within its decision on executive 
remuneration for FY20 and beyond. We encouraged the company 
to exercise restraint when considering package increases or 
awarding bonuses, ensuring that pay outcomes fully reflect how 
stakeholders such as investors, employees and customers, have 
fared during the pandemic. 

In April, we met the Board chair to discuss governance, 
sustainability issues, and Board oversight of operations during 
the pandemic. The chair has served on the board for nine years, 
albeit only as the chair for two. There has been a high level 
of refreshment in recent years, and we discussed plans for 
his succession in light of UK Governance Code best practice 
recommendations. In late 2021, Smurfit Kappa sought input from 
larger shareholders regarding a possible extension to the Board 
chair’s service beyond the expected nine-year limit. We provided 
feedback on our expectations for the process and urged for an 
independent board evaluation to take place in 2022, along with 
the current chair stepping down from the pay committee to at least 
begin his succession.

WDI engagement 
We are investor signatories to the Workforce Disclosure Initiative 
(WDI) which aims at enhancing relevant and material workforce 
related disclosure. In summer 2021, we followed up on a previous 
request that Smurfit Kappa disclose under the WDI by explaining 
why it is important for stakeholder transparency. We will continue 
to encourage the company to sign up, and have requested a 
call with the sustainability team to progress our engagement on 
sustainability management.

Outlook: While Smurfit Kappa’s sustainable packaging solution 
brings considerable carbon intensity, 80% of their carbon footprint 
is produced by only 25 of their 370 sites, which allows them to be 
very targeted in their emissions reduction initiatives. The company 
seems quite confident that it will hit its 2030 climate targets due 
to the deployment of bio-boilers in Germany and Colombia. We 
continue to monitor their progress. 

  

Smurfit Kappa Group: We take a holistic 
approach to sustainability, and care about 
a company’s conduct just as much as its 
revenue streams.

During 2021, we noted two further 
positive changes made by the company, 
enabling us to record a milestone for 
each: 

  Appointed a fourth female non-
executive director. This brings the 
percentage of female directors on 
the board up to 33%, meeting our 
minimum expectations for gender 
diversity at a company of this 
size. We therefore awarded this 
milestone a two-star rating. 

  Disclosed a roadmap for reducing 
executive pension contributions 
to be in line with the rest of the 
workforce. We have engaged 
with the company to encourage it 
improve remuneration practices, 
including on this issue on 
several occasions.

Milestones in detail 
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Background: Thermo Fisher is a provider of high-quality life 
sciences equipment and services. Its innovative products 
enhance the accuracy and safety of healthcare processes and 
research, ultimately enabling improved care and well-being for 
patients. Our engagement has sought improvements in gender 
equality, tax transparency, supply chain auditing and carbon 
emissions targets.

Engagement: We are long-term investors in Thermo Fisher and 
having owned the stock since May 2018, exercise our power 
as shareholders to hold productive and iterative engagement 
conversations with management.

Engagement in 2021
We have engaged the company on multiple ESG issues. We had 
several meetings with representatives from investor relations and 
their sustainability officer, and in each case used the opportunity 
to question Thermo Fisher’s approach to supply chain due 
diligence. We have participated in collaborative investor 
engagements to address human rights risks in complex global 
supply chains, where they might be connected to higher risk 
regions, specifically regions where forced labour is likely to occur 
and difficult to identify and mitigate through regular due diligence 

processes. We have discussed some of the practical measures 
taken by the company to overcome these risks, including third 
party and virtual monitoring, as well as an Ethics Hotline for 
anonymous reports on concerns. However, we believe there 
could be improved disclosure on audits undertaken and issues 
identified and resolved, which we suggested to the company. We 
recognise that certain products manufactured by Thermo Fisher 
contain modern slavery risks in their supply chains, but have been 
assured that these risks are analysed at the raw material level. 

A priority area of engagement has been on Thermo Fisher’s 
approach to improving their gender and ethnic diversity at both 
board and management levels. We were pleased to hear that 
the company recognises the value of a diverse workforce and 
continues to develop their diversity, equity and inclusion (DEI&I) 
efforts. 

Outlook: We are pleased to see the progress made on DE&I but 
continue to push for more disclosure, suggesting – in due course 
– the publication of ethnicity and gender pay gap reports, as well 
as encouraging the company to focus on increasing the number of 
women on its Board. We judge that there is room for improvement 
on supply chain risk management and will continue regular 
dialogue with Thermo Fisher to drive further progress. 

   

Thermo Fisher Scientific: We exercise 
our power as shareholders to hold 
productive and iterative engagement 
conversations with management.

We have engaged Thermo Fisher several times on increasing 
female representation in senior leadership roles, and were 
therefore pleased to record a related milestone during the year: 

  During the year, we generated a milestone when Thermo 
Fisher appointed a female Chief Scientific Officer. 

  The company also highlighted the initiatives to identify female 
talent within the business and has made improvements 
around disclosure on the composition of its workforce, 
including the publication of a report containing DE&I statistics 
and targets.

Milestones in detail 
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Our Strategy    
at a glance 
Discover our Strategy holdings and weightings,  
as at 31 December 2021.
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Strategy weight

Apple 6.8%

Linde 3.9%

Thermo Fisher Scientific 3.9%

Accenture 3.7%

Mastercard 3.1%

Taiwan Semiconductor 
Manufacturing Co.

2.9%

Schneider Electric 2.7%

Autodesk 2.7%

Mettler-Toledo International 2.6%

Roper Technologies 2.5%

Humana 2.3%

Illumina 2.2%

Xylem 2.0%

SVB Financial Group 2.0%

Crown Castle International 2.0%

Wolters Kluwer 2.0%

Acuity Brands 2.0%

Strategy weight

Intercontinental Exchange Group 2.0%

Keyence 2.0%

CVS Health 1.9%

NetApp 1.9%

Murata Manufacturing 1.9%

V.F. Corp 1.8%

Smurfit Kappa Group 1.8%

AstraZeneca 1.8%

Aptiv 1.8%

Hoya 1.7%

SAP 1.7%

HDFC Bank 1.7%

Prudential 1.6%

Shopify 1.6%

eBay 1.6%

Becton, Dickinson and  
Company

1.6%

Tractor Supply Company 1.5%

Source: Columbia Threadneedle Investments. Data as at 31 December 2021.

Strategy weight

PayPal Holdings 1.5%

International Flavors & 
Fragrances Group

1.5%

A. O. Smith 1.4%

DNB Bank 1.4%

Kubota 1.4%

London Stock Exchange  
Group 

1.3%

Principal Financial Group 1.3%

Allianz 1.3%

Kerry Group 1.2%

KDDI 1.2%

CSL 1.2%

Vestas Wind Systems 1.1%

Intertek 1.1%

Shimano 1.1%

Americold Realty Trust 1.0%

Umicore 0.9%

Solar energy power 
plant, Thailand
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Our Strategy    
in detail 
Over the following pages, discover how the 
companies held in the Strategy correspond 
to our seven sustainability themes, as well as 
details such as SDG alignment, any engagement 
conducted during the year and any positive 
outcomes (milestones) achieved. 
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Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Apple 
Information Technology 
United States

Apple aims to have a carbon-neutral supply chain 
by 2030 by constantly improving its 
manufacturing supply chain and products 
lifecycle. We also welcome their strong line on 
data privacy.

   Target 8.2; Share of company revenue 71%  
Enables gains in economic productivity through the use 
of technology and payment services

   Target 3.8; Share of company revenue 10%    
Enables users to take more control of their health by 
making it easier to track, record and share health 
information, such as heart rate 

1: Human Rights, 
Labour Standards

1: Sustainability metrics 
introduced to 
compensation 

Crown Castle  
International 
Real Estate 
United States

Provider of critical telecommunications 
infrastructure, from macro towers to local small 
cells, enabling greater connectivity including 5G, 
IoT and connected vehicles.

   Target 9.1; Share of company revenue 100%  
Provides digital infrastructure through the installation of 
fibre networks

0 0

KDDI 
Communication Services 
Japan

One of Japan's largest telco companies with a 
phenomenal track record of consistent operating 
profit growth.  A leading driver of connectivity, IoT, 
and the ever-expanding data economy.

   Target 9.c; Share of company revenue 85% 
Increasing affordable and universal access to 
information and communications technology 

   Target 8.2; Share of company revenue 15% 
Supports economic productivity and connectivity with 
its telecommunications services

   Target 9.1; Share of company revenue 1%   
Provides resilient communications infrastructure 

2: Human rights; 
corporate governance

0

Keyence Corp 
Information Technology 
Japan

With a proven ability to remain highly profitable 
even in a downturn, Keyence fits into our Connect 
& protect theme in making production lines safer, 
and more efficient.  

     Target 8.2; Share of company revenue 100%   
Supports economic efficiency by producing sensors, 
lasers and measuring equipment to make 
manufacturing and research processes more effective

3: Corporate governance 0

Murata Manufacturing 
Information Technology 
Japan

The world leader in the manufacturer of multilayer 
ceramic capacitors, making high performance, 
durable components that are essential to the 
running of everything from smartphones to electric 
vehicles. They are a play on the increased digital, 
electronic density of the future.

   Target 8.2; Share of company revenue 62%   
Supports higher levels of economic productivity through 
technological upgrading and innovation through its 
capacitors and other components

   Target 9.c; Share of company revenue 38%  
Increasing access to information and communications 
technology 

0 1: improved 
independence of 
the board

Roper Technologies 
Industrials 
United States

Diversified technology business providing 
innovative engineering solutions ranging from 
industrial (water efficiency) to healthcare 
(diagnostics) end markets.

   Target 8.2; Share of company revenue 64%  
Enables greater economic productivity by providing 
communications and software solutions

   Target 9.1; Share of company revenue 36% 
Supports more resilient infrastructure by providing water 
meters and related technologies

0 0

Connect & protect 
Technological advances create huge opportunities to accelerate our collective 
connectivity, as well as bringing in a swathe of technologies to progress  
social well-being, supply chain efficiencies and sustainable cities. We look for  
those companies that are promoting public ‘good’ and doing so in a safe, secure, 
and customer-centric way.

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 
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Digital  
empowerment  
The explosion of data in recent years has been nothing short of 
mind-blowing, especially when we consider that data interactions 
went up by 5000% between 2010 and 2020. There is a huge 
opportunity for this data to be harnessed for good; better 
informing our climate change efforts, enabling better healthcare, 
and empowering smaller businesses, leading to broader 
competition and employment opportunities.

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Accenture 
Information Technology 
United States

High quality global consultancy, with incredible 
brand strength, helping drive enterprise level 
efficiency. Sustainable consultancy also a growing 
part of the business.

   Target 8.2; Share of company revenue 20%  
Technology consultancy drives potential for 
technological upgrading and innovation

0 0

eBay 
Consumer Discretionary 
United States

Enabling entrepreneurs and small-medium sized 
companies to grow their businesses and reach a 
global audience through the eBay ecosystem, now 
reinforced by their managed payments service.

   Target 8.3; Share of company revenue 100%  
Encouraging small and medium-sized enterprises 
through access to financial services

2: Business Conduct, 
Labour Standards, 
Corporate Governance

0

Mastercard 
Information Technology
United States 

Strong market position and brand strength; growth 
underpinned by accelerating cashless and mobile 
transactions.  Provides access to finance for 
under-developed markets and communities whilst 
also providing education to boost financial literacy.

   Target 8.2; Share of company revenue 100%  
Improving access to banking and financial services 
through the provision of payment services

1: Labour standards 1: Enhanced workforce 
data disclosure

NetApp 
Information Technology
United States

Provider of storage and data management 
solutions, serving enterprises, government 
agencies and universities worldwide. 

     Target 8.2; Company revenue alignment 100%   
Enables gains in economic productivity through 
cloud-based solutions and data storage providing 
technological upgrading and innovation

2: Climate change; labour 
standards

0

PayPal Holdings 
Information Technology
United States

Leading provider of safe and secure payment 
services as e-commerce accelerates. PayPal  
also places a strong emphasis on financial 
inclusion around the globe with a strong 
environmental commitment.

   Target 8.10; Share of company revenue 93%     
Helping to expand and improve access to financial 
services through the provision of payment services

   Target 8.2; Share of company revenue 7%  
Supports economic efficiency through the provision of 
payment services

1: Labour standards 2: Enhanced workforce 
disclosure

SAP 
Information Technology
Germany 

Multi-national software provider enabling 
enterprise efficiency through ERP and CRM 
capabilities, as well as improved IT mobility 
through cloud based applications.

   Target 8.2: Share of company revenue 100% 
Produces a wide range of software solutions designed 
to support business efficiency

3: Climate change; labour 
standards

0
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Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Shopify  
Information Technology 
Canada

A leading omnichannel commerce platform, 
providing a strong value proposition for 
merchants, helping them grow their business by 
providing payments, shipping, and analytics 
solutions, and allowing merchants to own the 
direct relationship with their end-customer.

   Target 8.3%; Share of company revenue 100%  
Encouraging small and medium-sized enterprises 
through access to financial services

1: Climate change; Labour 
standards; Corporate 
governance

0

Taiwan Semiconductor 
Manufacturing Co 
Information Technology
Taiwan

TSMC is the world's leading semiconductor 
manufacturer. Its leading edge technology  
enables their clients to create innovative  
products using more powerful processors that 
consume less energy.

   Target 8.2; Share of company revenue 49%  
Supports greater energy efficiency in a wide range of 
technologies through the production of semiconductors

   Target 9.c; Share of company revenue 48% 
Increasing access to information and communications 
technology through it smartphone platform

   Target 3.6; Share of company revenue 3% 
Reducing death and injury from road traffic accidents 
via automotive technology

3: Climate Change; 
Environmental 
Stewardship; Business 
Conduct; Labour 
Standards; Corporate 
Governance

2: Commitment to net 
zero by 2050; Developed 
and published director 
nomination guidelines

Wolters Kluwer 
Industrials
Netherlands

Wolters Kluwer provide their clients in the health, 
tax & accounting, governance, risk & compliance 
and legal & regulatory with expert solutions and 
productivity tools, which empower customers to 
make better decisions when it matters most. 

   Target 4.4; Share of company revenue 69%  
Supports access to health, governmental and legal 
education through the provision of consulting services 
and educational materials

   Target 17.1; Share of company revenue 31% 
Provides a range of tax and accounting service to help 
companies with compliance and regulatory 
requirements

1: Business conduct; 
Labour standards; 
Corporate governance

1: Significant 
improvements on 
structure and disclosure 
of executive pay

ESG Profile and Impact Report 2022
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Energy  
transition   
The energy transition is the pathway towards transforming the 
global energy sector from one dominated by fossil fuel-based 
systems of energy production and consumption – including oil, 
natural gas, and coal – to a system of zero-carbon and renewable 
energy sources, such as solar, wind and hydropower.

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Aptiv 
Consumer Discretionary
United States

With a mission of Safe, Green and Connected, 
Aptiv provide sustainable mobility solutions 
globally including automated driving hardware 
and software, as well as EV architecture.

   Target 9.4; Share of company revenue 73%     
Manufactures a range of vehicle powertrain solutions 
which can help improve transport energy efficiency

   Target 3.6; Share of company revenue 27%  
Reducing death and injury from road traffic accidents 
via autonomous driving technology

0 0

Linde 
Materials
Germany

High quality industrial gases business operating in 
consolidated sector with strong moat. Provides 
gases allowing customers to reduce carbon 
emissions and has boosted hydrogen investments 
as part of its decarbonisation focus.

   Target 9.4; Share of company revenue 83%     
Produces a range of industrial gases which are used to 
make industrial processes more efficient

   Target 8.2; Share of company revenue 7%  
Enables gains in productivity through its product lines  

   Target 9.1; Share of company revenue 10%   
Provides solutions to nuclear and fossil energy and 
process plant construction 

4: Climate change; 
Environmental stewardship; 
Public health

0

Schneider Electric 
Industrials
France
 

Schneider Electric is a global leader in energy 
management and automation solution, selling into 
end markets like Buildings, Industrials, and Data 
Centers. They are at the heart of the transition to a 
more energy efficient world. 

   Target 9.4; Share of company revenue 77%    
Provides energy management products and services 
that enable companies to improve their energy 
efficiency 

   Target 8.2; Share of company revenue 23%  
Supports economic productivity through the provision of 
industrial automation and software solutions

1: Climate change; 
Environmental 
stewardship; Labour 
standards; Corporate 
governance

0

Umicore 
Materials
Belgium/Luxembourg

From manufacturing automotive catalysts that 
deliver emission reductions, to the complex 
recycling of precious metals and the chemistry 
behind cathode materials required for EV 
batteries, Umicore is a sustainability leader.

   Target 12.5; Share of company revenue 59%     
Recycles precious metals, supporting a circular 
economy

   Target 9.4; Share of company revenue 41%  
Produces catalysts and filters to reduce local air 
pollution from transportation, and electric vehicle 
batteries which support the transition towards 
electrified transport systems

2: Climate change; 
Environmental 
stewardship; Labour 
standards; Public health; 
Corporate governance

0

Vestas Wind Systems 
Industrials
Denmark

Danish wind turbine manufacturer and service 
company, focused  on the provision of sustainable 
energy solutions to address climate change.

   Target 7.2%; Share of company revenue 100%  
Contributing to substantially increase the share of 
renewable energy in the global energy mix through their 
turbine products and servicing

0 0

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 
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Achieving net zero 
emissions by 2050 will 
require nothing short of the 
complete transformation of 
the global energy system. 

Net Zero by 2050 Roadmap, International 
Energy Agency, 2021
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Health  
& well-being    
The Covid-19 pandemic continues to cause major disruptions to health 
systems globally. Now more than ever, we appreciate the requirement 
for robust and efficient healthcare systems around the world. The 
demand for health and healthcare access equality is rising – and 
opportunities created from the change must not be ignored.

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

AstraZeneca 
Health Care
United Kingdom

One of the world's major pharmaceutical firms, 
researching, manufacturing and selling 
pharmaceutical and medical products, improving 
the health of its consumers.

   Target 3.4; Share of company revenue 80%    
Produces a range of biopharmaceuticals aimed at the 
treatment of noncommunicable diseases

   Target 3.8; Share of company revenue 18%  
Provides access to healthcare through the production of 
essential medicines

   Target 3.3; Share of company revenue 2%  
Prevention and treatment of non-communicable 
diseases through vaccines and antivirals

3: Labour standards; 
Public health 

0

Becton, Dickinson & Co 
Health Care
United States

A global provider of medical equipment, devices 
and consumable supplies to various healthcare 
facilities, serving more than 90% of healthcare 
patients worldwide. 

   Target 3.8; Share of company revenue 100%     
Provides access to healthcare through the production of 
essential medical supplies such as needles, syringes 
and surgical products

0 2: Improved gender 
diversity of senior team 
through appointment of 
female chief technology 
officer; Improvement in 
pay for performance 
alignment

CSL 
Health Care
Australia

The science of CSL saves lives. They develop and 
deliver innovative medicines that help people with 
serious and life-threatening conditions live full 
lives, and protect communities around the world.

   Target 3.4; Share of company revenue 73%   
Supports the treatment of non-communicable diseases 
through the development of a range of innovative 
biotherapy treatments

   Target 3.3; Share of company revenue 17%  
Produces vaccines for influenza and other 
communicable diseases

   Target 3.8; Share of company revenue 10%  
Provides access to healthcare through its treatments for 
serious medical conditions

0 0

CVS Health 
Health Care
United States

An integrated health insurer, pharmacy benefit 
manager and retail pharmacy, providing services 
which are core to day-to-day life for millions of 
Americans.

   Target 3.8; Share of company revenue 100%    
Provides access to healthcare through its retail 
pharmacy stores and clinics

2: Labour standards; 
Public health; Corporate 
governance

0

Hoya 
Health Care
Japan

Supporting vision globally through production of 
eyeglass lenses, contact lenses and intraocular 
lenses used for cataract operations, combatting 
the leading cause of blindness worldwide. Leading 
player in the equipment supply-chain for 
miniaturising semi-conductors, driving 
technological innovation.

   Target 3.8; Share of company revenue 62%    
Provides access to healthcare through the production of 
eyeglass and lens products, and of medical endoscopes

   Target 8.2; Share of company revenue 37%  
Enables gains in economic productivity through 
technologies used in a range of digital products such  
as phones

2: Climate change; 
Environmental 
stewardship; Labour 
standards; Public health

3: Entered into 
partnerships to bridge 
vision care gaps; 
Enhanced disclosure on 
water resource 
management; Set a 
medium-term emissions 
reduction target
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Adequate and sustained 
health financing is  

a prerequisite  
for well-functioning  

health systems. 

World Health Organisation, 2022
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Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Humana 
Health Care
United States

A leading US health insurer providing senior 
citizens with quality medical coverage, as well as 
various value-based care programmes to support 
both mental and physical well-being.

   Target 3.8; Share of company revenue 99%   
Provides access to healthcare through its medical 
insurance products

0 0

Illumina  
Health Care
United States 

An innovative diagnostics equipment provider 
focused in next generation sequencing of DNA, 
enabling critical diagnoses of multiple health 
conditions and illnesses.

   Target 3.8; Share of company revenue 100%    
Provides access to healthcare through its medical 
insurance products

0 0

International Flavors & 
Fragrances 
Materials
United States

Following the merger with Dow Dupont's Nutrition 
& Biosciences business, IFF is now the largest 
specialist ingredient provider to the food, 
beverage, home care and personal care end 
markets with unparalleled portfolio breadth. 

   Target 2.1; Share of company revenue 61%    
Delivers innovative ingredients formulations to enable 
better nutritional profiles. 

1: Climate change; 
Environmental stewardship; 
Labour standards

0

Kerry Group  
Consumer Staples
Ireland

Kerry Group is a specialist ingredient provider to 
the food and beverage markets, where clients 
depend on their innovative solutions to drive 
better nutrition, clean up labels and lower their 
ingredients' environmental footprint. 

   Target 2.1; Share of company revenue 82%    
Produces ingredients which contribute to the provision 
of safe, nutritious food

6: Climate change; 
Environmental stewardship; 
Public health; Corporate 
governance

3: Disposal of meats 
business, focusing capital 
allocation commitments 
on  nutrition solutions; 
Improvements in waste 
management and 
packaging; Achieved Origin 
Green Gold Membership 
(a programme identifying 
sustainability 
performance)

Mettler-Toledo 
International 
Health Care
United States

Laboratory and industrial equipment driving better 
healthcare and enabling precision manufacturing. 
Good sustainability practices, including a recent 
commitment to reduce water intensity by 20%, 
and achieve zero waste to landfill.

   Target 3.8; Share of company revenue 54%   
Helps access to safe and high-quality medicines 
through its laboratory testing services and analytical 
instruments 

   Target 8.2; Share of company revenue 40%  
Contributes to economic efficiency through its range of 
testing products and services

1: Climate change; 
Environmental stewardship; 
Business conduct; Labour 
standards; Corporate 
governance

1: Published new 
responsible sourcing 
guidelines

Thermo Fisher Scientific 
Health Care
United States

Global provider of high-quality, innovative life 
sciences equipment and services which enhance 
accuracy and safety in clinical research, drug 
development, and diagnostics testing. 

   Target 3.8; Share of company revenue 100%    
Supports access to healthcare via its range of analytical 
and data tools

5: Climate change; 
Environmental stewardship; 
Business conduct; Human 
rights; Labour standards; 
Public health; Corporate 
governance

1: Improved diversity of 
senior team with 
appointment of female 
Chief Scientific Office

V.F. Corp 
Consumer Discretionary 
United States

Active lifestyle brand owner (Vans, The North Face) 
with a real focus on supply chain sustainability, 
from raw material procurement and resource 
efficiency, to labour standards.

   Target 8.8; Share of company revenue 10%    
Promoting safe and secure working environments 
through the provision of professional uniforms

0 0

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 
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Resource   
efficiency    
Resource efficiency is the art of using the Earth’s limited resources 
in a more sustainable way, whilst minimising the impact that 
we have on the environment – doing more with less. Resource 
inefficiency, as we are all too aware, is distressingly common.

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

A. O. Smith 
Industrials
United States

Water heaters and boilers play into energy 
efficiency and water conservation thematics.  
Water filtration systems replace the need for 
single-use plastic bottles.  Also attractive linkage 
to rising Chinese middle class.

   Target 6.4; Share of company revenue 100%    
Enables greater water efficiency through the provision of 
water filtration products

0 0

Americold Realty Trust 
Real Estate
United States

Largest listed cold and frozen food storage and 
logistics firm, structured as a REIT. Sustainability 
focused on reducing global food waste and 
switching facilities to use renewable power.

   Target 12.3; Share of company revenue 85%     
Provides cold storage and logistics infrastructure to help 
reduce food waste and spoilage

2: Business conduct; Labour 
standards; Corporate 
governance

2: Implemented new 
process to improve water 
efficiency in refrigeration; 
Improved energy 
efficiency through lighting 
initiative

Intertek Group  
Industrials
United Kingdom

Testing, inspection, certification and assurance 
provider, enabling product and conduct supply 
chain compliance with safety, environmental and 
social requirements.

   Target 12.6; Share of company revenue 100%      
Enables companies to better monitor and manage their 
sustainability impact with services including 
sustainability analysis and supply chain audits

1: Corporate governance 1: Progress from 
remuneration committee, 
amended pension 
contributions

Kubota 
Industrials
Japan

Leading manufacturer of agricultural and 
industrial machinery, with a lead market share 
in sub 40hp tractors in the U.S. and a key 
player in the mechanisation of agriculture in 
South East Asia. 

   Target 2.4; Share of company revenue 66%    
Supports sustainable food production through the 
sale of agricultural machinery

   Target 9.1; Share of company revenue 26%  
Promotes sustainable infrastructure, particularly in 
water where it has a range of engineering solutions 
and products

   Target 6.4; Share of company revenue 7%  
Enables greater water efficiency through the provision 
of water products and solutions

1: Climate change; Labour 
standards; Corporate 
governance

1: Improved board 
diversity with 
appointment of new 
female non-executive 
director

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues.

Vertical hydroponic 
specialists conversing 
in dark chamber, 
United Kingdom
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By 29 July 2021, humanity had exhausted all the natural 
resources our planet can regenerate within a year.
Earth Overshoot Day, 2021

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Smurfit Kappa Group 
Materials
Ireland

Smurfit Kappa is exposed to a number of 
megatrends, such as eCommerce, and is 
leading the way in the shift from plastic 
packaging to paper, with a management that is 
committed to sustainability.

   Target 12.2; Share of company revenue 86%   
Operates a closed-loop business model that uses 
renewable, recyclable, recycled and biodegradable 
materials to produce paper-based packaging

   Target 12.5; Share of company revenue 14%  
Provides environmentally sustainable paper-based 
packaging, reducing waste generation

5: Climate change; 
Environmental 
stewardship; Labour 
standards; Corporate 
governance

2: Improved board 
diversity with 
appointment of new 
female non-executive 
director; Improved 
alignment of executive 
remuneration

Xylem 
Industrials
United States

Strong and diverse portfolio addressing global 
water challenges, such as improving water 
efficiency and accessibility in local communities. 
Structural growth driven by the need to address 
scarcity by delivering operational efficiencies.

   Target 6.4; Share of company revenue 64%    
Enables greater water efficiency through its 
comprehensive range of water solutions

   Target 9.4; Share of company revenue 28%  
Supports greater water resource efficiency by producing 
measurement and control systems

   Target 3.9; Share of company revenue 8%   
Reduces water contamination that threatens human 
health with digital technologies to treat drinking water 
and prevent polluted water from flooding communities 
or entering local waterways

0 0

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues. 

ESG Profile and Impact Report 2022
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Sustainable    
cities     
A growing global population coupled with urban migration 
is putting cities under increasing stress, from social issues 
such as the provision of reliable healthcare and education, 
to environmental challenges like global warming. This creates 
compelling opportunities for companies who can address these 
challenges head on and create sustainable urban environments 
for humanity to thrive in.

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Acuity Brands 
Industrials
United States

Distributor of energy efficient  indoor and outdoor 
lighting and control systems delivering energy 
savings through higher efficiencies, longer source 
life and smaller form factors.

   Target 7.3; Share of company revenue 95%  
Supports improvements in energy efficiency by 
providing efficient lighting solutions

   Target 8.2; Share of company revenue 5% 
Supports economic efficiency through the 
provision of payment services

3: Climate change; 
Environmental 
stewardship; Labour 
standards; Corporate 
governance

0

Autodesk 
Information Technology
United States

Autodesk is a global leader in software to 
improve efficiency in the Architectural, 
Engineering, Construction, Manufacturing and 
Media industries. The growing move to digital 
solutions should drive demand.

   Target 8.2; Share of company revenue 94%     
Provides architects with the technological tools 
to improve energy and material efficiency within 
real estate

0 0

Shimano  
Consumer Discretionary 
Japan

World leader in gears and brakes for bicycles, 
with expert metal-working skills, supporting 
sustainable cities and mobility, and facilitating 
healthy lifestyles.

   Target 3.4; Share of company revenue 79%      
Produces bicycle components, contributing to 
good health and the reduction in non-
communicable diseases

0 0

Tractor Supply Company  
Consumer Discretionary 
United States

US rural life retailer, with a clear focus on being a 
responsible operator, both for customers and 
employees alike, as evidenced by lower employee 
attrition rates.

   N/A 2: Climate change; 
Labour standards

2: Pledged net zero 
commitment by 
2040; Committed to 
increase ethnic 
diversity across teams

Cities account for less than 2% of the Earth’s surface, 
yet they epitomise human progress and have generated 
85% of global GDP

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues.



Urban areas are a 
potent force to achieve 
sustainable economic 
growth and prosperity. 
We need to harness the 
power of urbanisation 
and ensure well-planned 
development. 

UN-Habitat, 2022

ESG Profile and Impact Report 2022
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Sustainable    
finance      
The financial sector is uniquely positioned to adapt and promote 
innovation to address global sustainability challenges — including 
climate change, population growth and resource scarcity. The provision 
of training to improve financial literacy can not only serve to improve 
standards of personal finances, but also has an important role in 
addressing the needs of the most vulnerable in society, including 
closing the gender gap and lifting people out of the poverty trap.

Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

Allianz 
Financials
Germany 

Provision of financial services to individuals 
and corporates, incorporating ESG and climate 
risks into sustainable solutions offerings.

   Target 8.10; Share of company revenue 95%   
Promotes access to financial services for all through its 
retail banking operations

   Target 12.6; Share of company revenue 5% 
Promotes responsible investment through  
providing asset management services with ESG 
integration, and specialist SRI funds

3: Climate change; 
Environmental 
stewardship; Labour 
standards; 
Corporate governance

0

DNB 
Financials
Norway

Largest financial services provider in Norway, 
DNB is at the forefront of digital banking 
(Norway leads the world) making it one of the 
most efficient global banks.  Low risk and 
highly capitalised. 

   Target 9.3; Share of company revenue 56%   
Promotes socioeconomic growth by enabling  
access to financial services for small, medium and 
large enterprises

   Target 8.10; Share of company revenue 31%  
Promotes access to financial services for all through  
its retail banking operations

0 0

HDFC Bank  
Financials
India 

High quality Indian bank with strong market 
position; addressing the almost 190mn 
unbanked adults in India, providing financial 
education along the way.

   Target 8.10; Share of company revenue 63%  
Promotes access to financial services for all 
through its retail banking operations, including a 
particular focus on rural customers

   Target 9.3; Share of company revenue 37%   
Promotes socioeconomic growth by enabling  
access to financial services for small,  
medium and large enterprises, including 
affordable credit

4: Climate change; 
Environmental 
stewardship; Business 
conduct; Labour 
standards; Corporate 
governance

1: Committed to become 
carbon neutral by 2032

Intercontinental  
Exchange Group 
Financials
United States

One of the world's leading financial exchanges 
allowing efficient capital raising and risk 
management for global businesses. Has  
been at forefront of development of 
environmental markets.

   Target 17.16; Share of company revenue 71%   
Facilitates the sharing of financial knowledge  
and information through the operation  
of exchanges

   Target 17.6; Share of company revenue 22% 
Provides data and technology services that support 
international information-sharing

   Target 9.1; Share of company revenue 7%   
Contributing to development of resilient infrastructure 
through mortgage technology 

0 0

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues.
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Company Company description SDG Alignment Number and subject of 
engagement(s) in 2021

Milestones

London Stock Exchange 
Group  
Financials
United Kingdom

The UK's primary stock exchange, allowing 
efficient capital raising and risk management 
for businesses. 

   Target 17.6; Share of company revenue 62%   
Provides data and technology services that support 
international information-sharing

   Target 17.16; Share of company revenue 18%  
Facilitates the sharing of financial knowledge and 
information through the operation of exchanges

   Target 8.10; Share of company revenue 11%  
Improving access to financial services 

0 0

Principal Financial Group 
Financials
United States 

Provides broad range of financial services globally 
with focus on health and savings products to 
underserved small businesses in North America 
and pension products to Latin America. 
Developing suite of ESG offerings. 

   Target 3.8; Share of company revenue 17%    
Provides access to healthcare through its medical 
insurance products

   Target 8.10; Share of company revenue 13%  
Provides access to financial services through its range 
of insurance products

   Target 12.6; Share of company revenue 10%    
Promotes responsible investment through providing 
asset management services with ESG integration

   Target 17.5; Share of company revenue 7%   
Offers financial services products in emerging markets, 
including least developed markets

1: Labour standards; 
Corporate governance 

0

Prudential 
Financials
United Kingdom

Provision of health and savings products to 
increasingly affluent Asian market, but one with 
less social security programmes offering 
protection to meet requirements of the growing 
middle classes.

   Target 8.10; Share of company revenue 99%    
Provides access to financial services through its range 
of insurance and savings products, including in 
emerging markets

0 0

SVB Financial Group 
Financials
United States

Specialist lender to the innovation economy is the 
key attraction whilst the company's impressive 
track record on delivering growth without 
meaningful loan losses speaks to its underwriting 
and relationship management skills.

   Target 9.3; Share of company revenue 62%    
Promotes socioeconomic growth by enabling access to 
financial services for small, medium and large 
enterprises

0 0

Where company revenues do not add to 100%, then there is no SDG link for the remainder of the business revenues.

Seamstresses working 
in factory, Cape Town, 

South Africa
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