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Important legal information:
The Global Responsibility European Equity, Global Responsibility US Equity and Global Responsibility Asia (Ex Japan) Equity are subfunds of the Vontobel Fund (SICAV), an investment fund under Luxembourg law.
Subscriptions to subfunds of Vontobel Fund (SICAV), an investment fund under Luxemburg law, should only be made based on the fund's latest prospectus with integrated statutes and regulations,
to which the latest annual report and, if applicable, the half-yearly report are attached have been studied thoroughly (and in Italy also the Documento Integrativo and the Modulo di Sottoscrizione). These documents are 
available free of charge from Vontobel Fonds Services AG, Gotthardstrasse 44, CH-8022 Zurich, Switzerland and from Association Raiffeisen Switzerland, Raiffeisenplatz, 9001 St. Gallen, Switzerland, Bank Vontobel Österreich
AG, Rathausplatz 4, A-5024 Salzburg and from B. Metzler seel. Sohn & Co. KGaA, Grosse Gallusstrasse 18, D-60311 Frankfurt/Main, as well as from authorized sales agents in Italy or from the Fund’s registered office in 
Luxembourg.
The European SRI Transparency logo signifies that the Vontobel Global Responsibility Equity Funds commits to provide accurate, adequate and timely information to enable stakeholders, in particular consumers, to understand 
the Socially Responsible Investment (SRI) policies and practices relating to the fund. Detailed information about the European SRI Transparency Guidelines canbe found on www.eurosif.org, and information of the SRI 
policies and practices of the Global Responsibility Equity Funds can be found at: www.vontobel.com.  The Transparency Guidelines are managed by Eurosif, an independent organisation.The European SRI Transparency Logo 
reflects the fund manager’s commitment as detailed above and should not be taken as an endorsement of any particular company, organisation or individual.
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Integration as a buzzword

Integration: 2.8 Tr

Engagement: 1.5 Tr

Simple Exclusion: 1 Tr

Core Strategies: 1.2 Tr

23%
of European Market 

with ESG Inte-
gration?

Integration



Page 3

FOR INSTITUTIONAL INVESTOR USE ONLY / NOT FOR PUBLIC VIEWING OR DISTRIBUTION 

Why Integration at Vontobel Asset Management? 

� We believe in Sustainability as a performance driver:
approach for all equities products

� Get financial analysts involved in ESG (they know their 
companies better than external rating agencies) 

� Looking for a way to focus our resources on interesting stocks

� No restriction to investment universe

� More flexibility to react to new information
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Responsible investing – A strategic commitment 
rooted in Vontobel culture

Anchored in Corporate Culture
Supporting Sustainability
initiatives

� 10 Sustainability Principles 

� CEO heads Sustainability 
Committee

� 9.8 %* group profit given as 
dividends & donations to 
charitable foundations

� Vontobel Group is climate 
neutral and has a climate 
strategy in place

� Vontobel rated as 
‘sustainable’ by INrate

� Member of different 
Sustainable Investment 
Forums: 
- FNG
- ASrIA
- Forum per la Fin. Sostenibile

� Member of “The Sustainability 
Forum” (Head of Vontobel AM 
is President of TSF)

*2010

Direct company engagement

� Signatory of the United 
Nations “Principles for 
Responsible Investment”
aimed at fostering engagement 
practices 

� Company management 
systematically approached 
with specific sustainability-
related issues

� Cooperation with voting & 
engagement partner
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We adopt an investment approach integrating both 
financial and sustainability perspectives

� Bottom-up investment with long-
term horizon

� Identification of undervalued 
companies based on long term cash 
flow forecasts

� Sustainability criteria are a part of 
our fundamental and intrinsic value 
analysis

� Assessment of sustainability helps 
identify investment opportunities, 
reduce risks and contributes to alpha 
generation

Global Responsibility
Investment Philosophy
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Investment approach 
Process is anchored to bottom-up proprietary research

Screening &
Idea Generation

Valuation & 
Selection

Portfolio 
Construction

Proxy Voting & 
Engagement

Monitoring & Risk
Management

Passing high 
hurdles

Understanding 
business & value

Construct high con-
viction portfolios

Influencing port-
folio companies

Monitor and help 
to maximize alpha

~20,000 ~200 ~40 - 70
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Screening ensures that analysts focus their research 
effort and generate best investment ideas

� Filtering > $1 bn market cap
� Avg. Daily trading volume > $8 mn

HOLT CFROI Global 
Equity Database

� CFRoI screen, momentum and 
operational performance

Investable stock list

Screening & Idea Generation

20,000

200
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Encompassing Sector Papers as a 
basis for ESG Integration

Opportunities RisksSubtitle 18 point sizeEnergy ValueMaterials
Indus-
trials

Cons. 
Discret.

Health 
Care

Finan-
cials

IT
Cons. 
Staples

Tele-
com

Utili-
ties

Introduction

Main Risks and 
Opportunities

ESG Minimum
Standards

Controversial 
Issues

Questions to 
companies
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Selection and Valuation
Overview

No Yes

Valid investment
idea?

� Company specific analysis
� Sector context
� Sustainability-opportunities & risk
� Company Meetings
� CFROI Valuation

Company 
analysis

Sector specific 
short list

No Yes

No controversial
exposures

Controversial 
activities

� All exposures to controversial 
activities will be reviewed

� If our assessment is negative 
then we will not invest

Investment 
Recommendation

No Yes

Complies with min. 
sustainability standards? Minimum 

Standards

� Actively researched, sector 
specific minimum sustainability 
standard framework

� Sector sustainability paper as 
reference for stock specific 
assessment
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Potential 
developments

Operational / 
Strategic

� Improving environmental impact
� Managing human capital
� Managing community relations
� Maximising shareholder value

Products and 
Services

� Supporting sustainable development
� Anticipating global trends

� Regulatory and policy exposure
� Sector-specific minimum standards
� Contentious activities

Opportunities

Risks

Sustainability provides perspective 
on opportunities and risks
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Example:
ESG Minimum Standard Framework for Bayer

Environment Social Governance

Score acc. to 
performance: 

0-10

Weight per 
section Total: 

5 as minimum
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Input from various specialised 
research partners

� Facts and data from 
research partners 
are relevant input 
to our research 
process

� We do not auto-
matically take 
research partners’
rating to come to 
our decision 

� Internal resources 
assess, question 
and complement 
external ratings
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Collaboration with Hermes EOS for systematic voting and 
engagement research, execution and reporting

Voting

� Assess upcoming voting options at AGMs (e.g. 
“Publish CSR report”, “elect XY Board member”)

� Provide research and voting recommendations 
(For / Against / Abstain) that support investors’
financial and sustainability interests

� Execute votes and provide reporting

Engagement

� Identify controversial financial or 
sustainability issues

� Engage in a dialogue with management

� Report on issues, dialogues, achievements
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Cooperation of Financial and 
Sustainability Analysts

Global Equities Research
� Sector know-how
� Bottom-up stock analysis
� Integration of ESG

Stock Analysis:
� Integration of 
Opportunities & Risks

� ESG Minimum Standards
� Controversial issues

Sustainability Research
� Global Sustainability Trends
� Top-down issue analysis
� Liaise with research partners

Global Equities Research Sustainability Research

External 
Research 
Providers:
Ratings & 
Reports

Support:
� Pointing out risks/oppor-
tunities and critical issues

� Support in benchmarking
� Second opinion

Discussion in weekly sustainability meetings

DecisionInvestable Non investable
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Case study: Chevron

Analysis by Financial Analyst:
- Valuation ok
- Sustainability: B (below average)

Analysis by Sustainability Analyst:
- Reporting ok and improving
- Systems inadequate for risks
- Human rights issues

Discussion in Sustainability 
Meeting:
- Removal from focus list

Feb. 15. 2011: Chevron fined $8bn. for polluting Ecuador's Amazon 
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0 200 400 600 800 1000 1200 1400 1600 1800

Strukturierte Produkte

Alternative Anlagen

Gemischte Anlagen

Obligationen

Aktien

8.4% of Vontobel Asset Management AUM are sustainable

in m CHF

Vontobel with long-standing experience in responsible 
investing - sustainable funds since 2001

All Vontobel Global Responsibility funds have been awarded the „transparent“ logo of Eurosif
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Conclusion

� Integration approach with key success factors:

- Explicitly integrated into the investment process

- Sustainability analysis conducted by equity analysts and 
integrated into financial assumptions 

- In-house Sustainability Research team

- Voting and engagement process

� Performance and sustainability can be attained

� Sustainability integration provides perspective on opportunity 
and risk, and will impact stock selection and portfolio 
construction
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Appendix
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Vontobel Product Overview 
Vontobel Global Responsibility Equity Funds

LU0384408968 LU0384406673 LU0384409180 LU0384407051ISIN (Base)

VGRIEIU LX VONGLRA LXVONASIA LX VONGLUA LXBloomberg Ticker (Base)

1.5%1.5%1.65%1.5%Management-Fee (Base) 

MSCI World TR
MSCI Europe 
Index TR net

MSCI AC Asia (ex 
Japan) net TR USD    

S&P 500 - TR Benchmark

USDEURUSD/EURUSD/EURCurrency

01.09.2010 17.11.2008  17.11.200817.11.2008Inception date

40-7030-6040-7030-60# stocks fund

Steve TriantafilidisAlan NiedererStephen TongAndy NiggPortfolio-Manager

US
Asia
ex. 

Japan
EU Inter-

national


