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Introduction from Eurosif’s Executive 
Director 
2017 has been a great, landmark year for SRI which has opened up new opportunities for the 

industry, and for Eurosif specifically. Some of the key highlights include the involvement of 

Eurosif in the High-Level Group or Expert on Sustainable Finance (HLEG), which was set up by 

DG FISMA at the European Commission to define a new framework of sustainable finance for 

the European Capital Markets. This gave Eurosif and its membership the possibility to capitalise 

on the work done over the years and to get the recognition for what had been accomplished. 

Being the leading European association in the field of SRI since its inception gave Eurosif the 

possibility to add valuably to this incredible chapter in the world of sustainable finance.  

Eurosif has done much to help the work of the HLEG by galvanising the momentum and views 

of the financial industry through its work in publications, such as ‘Paving the Way for Sustainable 

Finance’, and events in collaboration with its member SIFs, through a Roadshow series across 

European capitals. The aim was to primarily allow the network of SIF members to better 

understand the work and the ambition of the HLEG. 

This year witnessed Eurosif’s participation in several events and some of them marked key 

moments for the advancement of sustainability practices. The coalition Eurosif joined in May - 

the ‘Stockholm Declaration’ - for the promotion of SDGs, and led by the fifth European Pension 

fund, the Swedish-based Alecta, saw Eurosif join forces with a coalition of the willing including 

GRI, PRI and leading European investors. This was an invaluable opportunity for Eurosif to 

portray its guidance on SDGs for investors, which was meant to catalyse and direct investors on 

how to embed SDGs in their investment strategy. 

On the Communications side, the set-up of a new website was the perfect framework to launch 

successful new communication tools and new strategic partnerships which enriched the brand 

of our network and helped us gain credibility. 

Another rich year for Eurosif and its members. Enjoy your reading of our report. 

 

- Flavia Micilotta, Eurosif’s Executive Director 

In 2017, Eurosif 

was very pleased 

to welcome three 

new individual 

members - J. P. 

Morgan Asset 

Management, 

Luxflag and the 

ČS Pension 

Company. 
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A word from Eurosif’s President 

I am delighted to report that Eurosif, with the support of its growing membership, has continued 

to go from strength to strength during the past year.   One of our key attributes is the diversity of 

our membership and we were very happy to welcome three new important Individual Members 

to Eurosif in 2017, namely J. P. Morgan Asset Management, Luxflag and the ČS Pension 

Company.   This is testimony to the increasing interest in sustainable and responsible investment 

and a growing recognition of Eurosif’s long standing contributions to the emerging EU policy 

debate and in promoting best practice across Europe.  

 

This contribution was evidenced by the selection of our Executive Director, Flavia Micilotta, to 

the prestigious High-Level Expert Group on Sustainable Finance (HLEG), convened by the 

European Commission.   We believe that the work of the HLEG and its recommendations will 

have a major influence on the future direction of sustainable and responsible investment, not 

only across Europe, but also globally, enabling change on an unprecedented international scale.  

Eurosif will be a central voice in informing the continuing discussions and helping shape the 

policy decisions at the heart of the EU. 

 

We look forward to continuing to support and grow our membership in what will, no doubt, be a 

very exciting year ahead.  

 

Please read on to find out more about Eurosif’s work and progress over the year. 

 

- Will Oulton, Eurosif’s President 
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HLEG 
Announced in December 2016, Eurosif’s Executive Director, Flavia Micilotta, joined the 

European Commission’s High-Level Expert Group on Sustainable Finance (HLEG). The 

HLEG comprises 20 senior experts from civil society, the finance sector and academia 

as well as a limited number of observers from European and international institutions. 

The task of the HLEG is to provide recommendations to the Commission on how to 

• better integrate sustainability considerations in the EU's financial policy 

framework 

• protect the stability of the financial system from risks related to the environment 

and its stability 

• mobilise capital, notably from private resources, to finance sustainable 

investments and growth 

In particular, the HLEG should provide advice on how to 

• steer the flow of public and private capital towards sustainable investments 

• identify the steps that financial institutions and supervisors should take to protect 

the stability of the financial system from risks related to the environment 

• deploy these policies on a pan-European scale 

The Expert Group is set to publish its recommendations for a comprehensive EU strategy on 

sustainable finance as part of the Capital Markets Union in the first quarter of 2018. The 

Commission will draw on these recommendations to determine how to integrate sustainability 

considerations into the EU’s rules for the financial sector.  

On the 13th of July, the HLEG published its Interim Report. 

http://www.eurosif.org/wp-content/uploads/2017/07/HLEG-on-Sustainable-Finance-IR-For-website-publication.pdf
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Events 

In 2017, Eurosif’s Executive Director, Flavia Micilotta, featured as a keynote speaker, moderator, 

or panelist at sixteen events across Europe. These included: 

Event Organiser Location Date 

GSIA webinar GSIA London 27/03/2017 

Investing for sustainable development 
and sustainable impact towards 2030 
(Stockholm Declaration)  

GRI, the UN Global 
Compact and PRI 

Stockholm 03/05/2017 

Festival Sviluppo Sostenibile  ASviS  Milan 01/06/2017 

Unleash Opportunity FTA Brussels 15/06/2017 

GSIA webinar  GSIA (UKSIF) Brussels 22/06/2017 

Towards a sustainable and affordable 
Housing market in Europe: what to learn 
from the Italian model?  

Fondazione Cariplo Brussels 27/06/2017 

Sustainable Finance seminar Alecta Stockholm 29/08/2018 

PRI in Person PRI Berlin 25/09/2017 

Transition at scale CDP Paris 11/12/2017 

GSIA Webinars 

To mark the launch of the GSIA’s Global Trends report, the international SIFs offered two live 

presentations of the data to journalists and key stakeholders. 

Investing for sustainable development and sustainable impact 

towards 2030 - the Stockholm Declaration 

On the 3rd of May, Flavia joined a group of the global investment community’s leading players 

gathered at the meeting Investing for sustainable development and sustainable impact towards 

2030 in Stockholm and agreed to a Stockholm Declaration. The declaration is a firm commitment 

of those gathered to integrate the 17 Sustainable Development Goals (SDGs) set out by the UN 

into their central framework.  

Eurosif and its member SIFs are conscious of the extent to which the 17 SDGs provide an 

opportunity for responsible investors to establish how they incorporate issues such as climate 

change, working conditions and board diversity into their investment approach to minimize 

negative impacts and foster sustainable development. For this reason, we have gladly joined the 

work carried out by the “Action Platform Reporting on the SDGs”, co-led by the UN Global 

http://www.festivalsvilupposostenibile.it/
http://www.asvis.it/
http://unleashopportunity.fta-intl.org/programme/
http://www.eurosif.org/global-trends-in-responsible-investment-webinar/
https://www.eventbrite.com/e/towards-a-sustainable-and-affordable-housing-market-in-europe-what-to-learn-from-the-italian-model-registration-34848168811
https://www.eventbrite.com/e/towards-a-sustainable-and-affordable-housing-market-in-europe-what-to-learn-from-the-italian-model-registration-34848168811
https://www.eventbrite.com/e/towards-a-sustainable-and-affordable-housing-market-in-europe-what-to-learn-from-the-italian-model-registration-34848168811
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Compact and GRI, and supported by the Principles for Responsible Investment (PRI) and signed 

the Stockholm Declaration to continue the collaboration. 

To read the full declaration, please click here. 

Festival Sviluppo Sostenibile 

The Italian Association for Sustainable Development, ASviS, gathered key stakeholders and 

resources to draft a policy/business roadmap to achieve the SDGs, according to the Agenda 

2030.  

Unleash Opportunity 

This was the Foreign Trade Association’s (FTA) annual event gages stakeholders’ interest in 

exploring further possibilities in sustainability. 

Towards a sustainable and affordable Housing market in 

Europe: what to learn from the Italian model? 

At the European Parliament, Fondazione Cariplo presented its vision for the Italian social 

housing model. Impact investing based on advanced financial tools and solid PPPs. 

Sustainable Finance  

A seminar organized by Swedish pension fund Alecta to explore the growth of green bonds 

against a backdrop of standards and definitions, which featured as part of a greater discussion 

on the HLEG's Interim Report. After an inspirational keynote speech from Per Bolund, Sweden's 

Minister of Financial Markets, set the tone for our exchanges, we were off! The variety of 

panellists from along the investment chain, gathered by our host, Alecta’s CEO, Magnus Billing, 

was truly impressive, including the likes of Georg Kell from Arabesque and Susanne Stormer 

from Novo Nordisk. The discussion's focus allowed for a dynamic conversation about the 

opportunities and obstacles from a range of different perspectives. This was particularly relevant 

to the next phase of the HLEG's work, absorbing feedback and finalising a package of 

recommendations for the European Commission.  

In his keynote address, Minister Bolund reaffirmed Sweden's commitment to SRI and the broader 

sustainability perspective - both by going beyond the scope of the EU's Non-Financial Reporting 

Directive and by racing to become the first fossil-free country. 

https://www.globalreporting.org/resourcelibrary/Stockholm-Declaration.pdf
http://www.festivalsvilupposostenibile.it/
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PRI in Person 

The leading global conference on responsible investment offered a platform for PRI signatories 

and other investment professionals to learn, network and collaborate in person over a three-day 

period. 

Transition at Scale 

CDP explored how the TCFD can help governments and businesses reduce climate risks and 

achieve the goals of the Paris Agreement. 
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Eurosif's Roundtable on the HLEG Interim 
Report 
The global financial crises and responses to them led to a transformation of the financial 

landscape which changed the behavior of the banking sector which greatly hampered the 

willingness of banks to take on long-term financing in connection with global de-risking. 

Global energy infrastructure needs and the increasingly pressing 

challenges and risks associated with climate change present the 

world with an unprecedented investment opportunity related to the 

transition to a low-carbon climate resilient (LCR) economy. Making 

sure that the investment capital is reallocated from high-carbon to low-

carbon will involve strategies for closing the financing gap which need 

to consider a policy regime that establishes price incentives and policy 

coherence and significant regulatory constraints faced by traditional 

sources of financing for green infrastructure (involving governments 

and corporate actors). 

The High-Level Group on Sustainable Finance (HLEG) set up by DG Fisma at the European 

Commission, is looking into whether and how the financial system can enable capital reallocating 

consistent with the “green” transition and for the long run (by providing financing for companies 

and industries that protect and improve the environment and shifting financing away from fossil 

fuel industries and environmentally harmful activities). It is only through such a reallocation that 

the infrastructural foundations of the global economy can be rewired to be consistent with 

keeping the global temperature increase to well below 2 degrees Celsius, as called for under the 

Paris Agreement. 

As highlighted in the Capital Markets Union Mid-Term review, last June, sustainable and 

responsible investment (SRI) is at the core of this transformation. The measures that will be 

put in place to improve ESG integration and guarantee increased transparency will have a 

serious impact it the investment mandates of institutional investors and asset managers. 

On the 13th of July, Eurosif hosted a roundtable to mark the launch of the HLEG’s Interim Report. 

The HLEG Chair, Christian Thimann, introduced its most salient points and explained the core 

concept which underlines the mandate of the members. The discussion that followed set the 

frame for the key recommendations and their implications with the stakeholders present, 
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exploring the possible implications for businesses and the regulatory framework. What can 

investors expect and how can they prepare? 

Key representatives were present, including the heads of EFAMA, PensionsEurope and Invest 

Europe who were invited to contribute in order to capture their vision and their reflections. Each 

of the stakeholders expressed their main concerns regarding the main barriers and levers to 

sustainable finance across industries and players and several key issues were dissected.   

In order to capitalise on the work of the HLEG and following the publication of Paving the Way 

for Sustainable Finance in Europe, Eurosif launched a roadshow across the continent to 

showcase and discuss the views shared in the report. To that end, in each country, Eurosif, in 

partnership with its SIFs, organised a seminar or conference featuring a wide variety of key 

stakeholders.  

This proved to be an excellent opportunity for our community of members and offered a rich 

insight into the core of EU sustainable finance policy. 

 

 

 

 

 

A total of five events, co-organised with SIFs and local players, saw Eurosif's Executive Director, 

Flavia Micilotta, join national stakeholders to discuss the impact of the HLEG's recommendations 

on a country by country level. To see the agenda for each event, please click here. 

 

 

 

 

 

https://www.eurosif.org/eurosifs-sustainable-finance-and-sri-roadshow/
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Sustainable Finance & Innovation 
As sustainable finance has become inextricably integrated into the EU’s vision of a Capital 

Markets Union, the attention of policymakers and stakeholders has turned to the details of 

implementation. Sustainable innovation is a process where sustainability considerations 

(environmental, social, financial) are integrated into company systems from idea generation 

through to research and development (R&D) and commercialization. This applies to products, 

services and technologies, as well as new business and organization models. Innovative 

business models need the support of innovative yet sustainable financial systems, able to embed 

environmental, social and governance considerations.  

What will sustainable finance regulation mean for individuals and organisations across Europe? 

In exploring the work of the Commission’s High-Level Expert Group on Sustainable Finance 

(HLEG) and recent developments in ESG reporting, Eurosif and Invest Europe hope to shed 

some light on the future of sustainable finance in the EU.   

In collaboration with Invest Europe and the EIB, Eurosif co-hosted a panel discussion, 

Sustainable Finance & Innovation, on the 23rd of November as part of Invest Week 2017. 

 

Addressing an audience of global investors and their advisors, investment industry influencers, 

policymakers, and the media as part of Invest Week, the panel discussion focused on unveiling 

the implications of key determinants in Europe today, such as the future of ESG reporting, 

labelling, the role of the EU in shaping regulation and how they connect with the work of the 

HLEG. 

The full agenda is available here and you can trace the debate on Twitter with the hashtag 

#SusFinInnov. 

https://eurosif.us5.list-manage.com/track/click?u=0300333ee3fe6d515cfefbba7&id=f26d48f7a5&e=e66847ecc8
http://www.eurosif.org/sustainable-finance-innovation/
https://twitter.com/search?q=%23SusFinInnov&src=typd
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Paving the way for Sustainable Finance 

Strengthening the EU agenda 
In October, Eurosif launched its latest report, Paving the way for 

Sustainable Finance in Europe, an insightful analysis which gathers key 

players’ views into the work of the HLEG for a framework for sustainable 

finance.  

Sponsored by Aberdeen Standard Investments and Degroof Petercam 

Asset Management, the report also featured input from: 

• Peter De Proft, EFAMA 

• Matti Leppälä, PensionsEurope 

• Michael Collins, Invest Europe 

The report built on the discussion generated at Eurosif's roundtable on the 

HLEG’s Interim Report and was expanded to include the views of other 

notable industry players. Introduced by Eurosif Executive Director and 

HLEG member, Flavia Micilotta, the debate will be led by Christian 

Thimann, Chair of the HLEG, who presented the key findings of the HLEG’s 

Interim Report. Paving the Way for Sustainable Finance investigates how 

the identified key players evaluate the current momentum in finance and 

what they perceive to be potential barriers. 

In a series of interviews, Eurosif gives the floor to industry players to hear directly from them 

what solutions they propose for a more sustainable European financial system. Featuring 

representatives of Asset Managers, Asset Owners, and Private Equity, the interviews provided 

a broad range of perspectives on sustainable finance, elaborating on barriers and levers.  

400 hard copies of the report were printed and distributed throughout Europe at Eurosif’s 

Sustainable Finance & SRI events. Additionally, it is available online and a press release was 

shared throughout the Eurosif network.  

http://www.eurosif.org/wp-content/uploads/2017/10/Eurosif-Paving-the-Way-1.pdf
http://www.eurosif.org/wp-content/uploads/2017/10/Eurosif-Paving-the-Way-1.pdf
http://www.eurosif.org/wp-content/uploads/2017/09/Eurosif-Paving-the-Way-3.pdf
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SDGs for SRI investors 

Eurosif’s survey findings 
In 2015, world leaders from different sectors came together to agree on three major 

sustainability mandates: The Addis Ababa Action Agenda, the 2030 Sustainable 

Development Agenda, and the Paris Agreement on Climate Change. The basis of those 

Agreements represents the blueprint for a global stable and sustainable society. 

Resources and investments need to pour in from all sides and all parties for this to 

become a reality. How can we mobilise the private sector and how can we make sure 

we scale up the efforts required to increase the flow of capital to finance the 

Agenda? What does an SDG investor look like? 

Today, several practitioners apply at least some form of extra-financial evaluation in 

their portfolio. By that we mean the process of considering environmental, social and 

governance (ESG) criteria in the portfolio construction. This process follows the 

recognition of ESG issues to be entirely material and part of the financial evaluation. 

Though this is not sufficient to fall under an SRI denomination or to meet the 

requirements of one specific strategy, it can be seen very much in alignment with 

financing the Sustainable Development Goals (SDGs) Agenda. The ESG efforts by the 

various private actors are consistent with the SDGs, but need to be leveraged further to 

achieve stronger outcomes. SDG investors can opt to take ESG criteria into 

consideration to have a positive societal impact, targeting financial returns which can 

range from below market to market rate returns, committing to both measure and report 

the social and environmental performance and progress of underlying investments. 

The need to capitalise on the private sector’s resources represents an opportunity for 

investors who are already keen on SRI. Eurosif believes that there are a number of SRI 

strategies that can be helpful in attaining goals in line with the SDGs. In April, we 

launched a survey, asking investors which strategy was most relevant for the SDG 

objectives and which of the SDGs are most meaningful in terms of increasing investors’ 

impact. 

http://www.eurosif.org/responsible-investment-strategies/
http://www.eurosif.org/responsible-investment-strategies/
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Below are the results of the survey, which indicate that the most relevant strategy focus 

lay with SDGs 6, 5, 7, 8, 9, and to a lesser degree SDG 12. Above all is the fight against 

climate change, the undisputed SDG 13. The most relevant SRI strategies are Impact 

Investing, Sustainability Themed investments and ESG Integration. Impact Investing is 

an SDGs favourite as it offers the possibility to quantify the impact and outcome of a 

particular strategy. Sustainability Themed investments are still very much associated 

with climate objectives and therefore indicate a positive correlation with those investors 

eyeing up SDG 13 in particular. Those in favour of ESG Integration mainly named the 

importance of taking a holistic approach to the SDGs and therefore the relevance of 

applying ESG consideration. 

For more information on how Eurosif considers SDGs for SRI investors, we also 

published an SDG Overview, available here. 

 

http://www.eurosif.org/wp-content/uploads/2017/04/SDG_Eurosif-1.pdf
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EU Policy Highlights 
2017 was a busy year in European policy for SRI. Here are some of Eurosif’s highlights: 

January 

IORPs - The new rules entered into force on 12 January 2017 and, according to the Article 66 

of the IORP II Directive, Member States shall bring into force the laws, regulations and 

administrative provisions necessary to comply with the Directive by 24 months after its entry 

into force (in other words by 13 January 2019). The official texts available here. 

April  

SRD - On 3 April 2017, the Council of the EU announced that it had adopted without debate 

the Amending Directive (which had previously been adopted by the European Parliament on 14 

March 2017). Shortly after,  ESMA published a report on shareholder identification and 

communication systems to assist the European Commission in preparing implementing acts to 

specify minimum requirements on the process, format and timeline for shareholder 

identification and transmission of information as required by the Amending Directive. 

May 

Conflict Minerals - A new law was approved by the EU in May 2017, the Conflict Minerals 

Regulation which will come into full force on 1 January 2021. It aims to help stem the 

trade in four minerals – tin, tantalum, tungsten and gold – which sometimes finance armed 

conflict or are mined using forced labour. DG Trade FAQ on the regulation is here. 

June 

NFR - On 26th June 2017, the Commission adopted the Guidelines on non-financial reporting, 

to enhance business transparency on social and environmental matters. The new guidelines 

will support companies in fulfilling their reporting obligations under current non-financial 

disclosure requirements and will promote smart company reporting. Companies falling within 

the scope of Directive 2014/95/EU have to disclose relevant information on policies, risks, and 

results as regards environmental matters, social and employee-related aspects, as well as 

respect for human rights, anti-corruption, and bribery issues, and diversity on the boards of 

directors. The full communication is here and the PR is here. 

 

http://www.europarl.europa.eu/oeil/popups/ficheprocedure.do?reference=2014/0091(COD)&l=en#documentGateway
http://data.consilium.europa.eu/doc/document/PE-2-2017-INIT/en/pdf
https://www.esma.europa.eu/sites/default/files/library/esma31-54-435_report_on_shareholder_identification_and_communication.pdf
http://ec.europa.eu/trade/policy/in-focus/conflict-minerals-regulation/regulation-explained/
http://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52017XC0705(01)&from=EN
http://europa.eu/rapid/press-release_IP-17-1702_en.htm?locale=en
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July 

PRIIPs - In February 2017, the ESAs launched a consultation on environmental and social 

objectives in PRIIPS – the summary of answers is available here. The comments were used to 

inform the ESAs’ Joint Technical Advice, published in July 2017. 

November 

CMU - On the 13th of November, the European Commission launched a public consultation on 

institutional investors and asset managers' duties regarding sustainability 

December 

Tax Transparency - PANA Committee’s political recommendations were adopted in a plenary 

vote in Strasbourg on 13 December 2017 - the PR is here. The EU also published its first ever 

EU list of non-cooperative tax jurisdictions to mixed reviews. 

 

 

https://esas-joint-committee.europa.eu/Publications/Technical%20Advice/Summary%20of%20Comments%20on%20Consultation%20Paper%20(CP-17-002)%20on%20the%20PRIIPs%20with%20environmental.pdf
https://esas-joint-committee.europa.eu/Publications/Technical%20Advice/Joint%20Technical%20Advice%20on%20the%20PRIIPs%20with%20environmental%20or%20social%20objectives.pdf
https://ec.europa.eu/info/consultations/finance-2017-investors-duties-sustainability_en
http://www.europarl.europa.eu/news/fr/press-room/20171212IPR90129/special-inquiry-into-tax-crimes-meps-back-sweeping-recommendations-in-debate
https://ec.europa.eu/taxation_customs/tax-common-eu-list_en
https://ec.europa.eu/taxation_customs/tax-common-eu-list_en
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Communications 
2017 saw continued and steady progress for Eurosif’s communication strategies, signalling 

Eurosif’s increasing online role as a point of reference for sustainable investment in Europe. 

With over 1100 new followers on Twitter, this meant an increase almost 29% on 2016’s tally. 

Meanwhile, following the redesign of the website, some months saw double the amounts of 

Eurosif.org visits as last year, in spite of there being no new SRI Study.  

The SRI Headlines, launched at the end of 2016, continued to go out on Friday afternoon with a 

roundup of the week’s biggest SRI stories and a few words from Flavia’s on the main themes. 

An average open rate (the number of times the email was opened by subscribers) of 21% and 

click rate (the number of times a subscriber clicked through to a website) of 3% indicated that 

the Headlines consistently outperformed the industry benchmarks provided by MailChimp by 

between 2-3% for the open rate and 0.3-0.5% for the click rate.  

In January, we also launched our InFocus series, to highlight the benefits of joining a national 

SIF and provide readers with an insight into Eurosif’s members. Since then, we have published 

three interviews with SIF members, each garnering hundreds of page views. We look forward to 

sharing more of our SIFs’ members’ stories and experiences in the coming year. 

Media partnerships also flourished in 2017, as we collaborated with many organisations across 

Europe, including:  

● Financial Times 

● Environmental Finance 

● Euromoney 

● Global Climate Finance 

● Climate Action 

● Chatham House 

These partnerships involved Eurosif promoting events and offering media subscription discounts 

as well as providing content from articles to interviews. It further cemented Eurosif’s position as 

a reputable source for news and events about SRI in Europe. 

With the hotly anticipated publication of the HLEG’s recommendations and Eurosif’s eighth 

edition of the SRI Study coming up, 2018 looks set to be another busy year for Eurosif! 

Sophie Rasbash 

Communications & Brand Officer  

http://www.eurosif.org/sri-headlines/
https://www.eurosif.org/our-network/infocus/
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Annual Accounts - 2016 
 

On the following pages, please find the report of the external auditor on the financial 

statements for the year ended December 31, 2016. 
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Eurosif 
Avenue Adolphe Lacomblé 59 

Email contact@eurosif.org 

Tel 0032 27 432 948 

www.eurosif.org 
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