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The asset management industry is facing a paradox: there 
is a strong compulsion to see the industry fully endorsing 
its societal responsibility and acting for a safer, fairer future, 
while at the same time financial returns seem to be 
disconnected from economic reality. The global, 
underlying forces that shape this dynamic are far reaching 
and have tremendous implications. To capture and reflect 
the nature of the undercurrents at play, and for the first 
time since its inception in 2017, the Hirschel & Kramer 
Responsible Investment Brand Index (in short RIBI™) 
adopts a worldwide perspective on the industry.  In 
expanding its universe of companies analysed globally to 
500+, it firmly establishes itself as an indispensable industry 
tool. 

RIBI™ remains the only instrument which evaluates the 
asset management industry on its ability to translate 
commitment to sustainable development into each asset 
manager’s core brand. The index offers unique insights as 
it assesses actual commitment against follow-through in 
brand architecture. 

 

 

 

 

 

 

 

RIBI™ 2021 expands its 
universe of evaluated 
companies to 500+ asset 
managers globally. 

While industry players overall 
are making great strides 
embedding ESG not just into 
their products, but also into 
their brands, the disparity 
across regions is worrying. 

Nearly half of all asset 
managers express a reason for 
being (‘Purpose’), but few do so 
succinctly and less than one 
quarter link it to advancing 
society. 
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RIBI™ 2021 – A GLOBAL PERSPECTIVE 

While equity markets have yielded healthy post-pandemic returns for investors, many of the underlying 
fundamental macro factors have not kept pace. Some call it de-coupling from reality, others call it the 
great reset. 

However we phrase it, what we are witnessing is the 
accelerated transition in the world of duality. The 
trillions poured into re-starting the global economy do 
not have equal effect everywhere, creating a lag within 
real economic activity, and widening the economical 
and societal gaps between the developed world and 
countries catching up. This development is 
exacerbated by the continued global pandemic and 
the catastrophic impact of climate change – where we 
are seeing a much needed, albeit slow and - equally 
uneven - understanding of the danger the planet 
faces. It seems one disaster follows another, with no 
end in sight. Is the world finally awakening to effect 
real change on a global scale? 

In an ideal world, individuals, businesses, 
governments, and society as a whole would grasp the 
nettle and start shaping their futures, rather than just 
grinding through the present. At least some change is 
happening: the largest economy in the world is re-
joining the Paris Agreement, contributing to an 
undertaking to help tackle the climate crisis, and 
aiming for a net zero emissions economy by 2050. A 
more conscious approach to allocating capital where it 
has an impact beyond pure financial profit is on the 
rise, too. Sustainable investments already total more 
than a third of all assets in five of the world's biggest 
markets1, with ESG-related products and investments 
set to continue their path of significant growth – way 
to go! 
 
 
 
 
 
 
 
 
 
 

________________________________________________ 
 
1 Global Sustainable Investment Alliance Study, July 2021 

Looking through the lens of the Responsible 
Investment Brand Index, we can see and indeed 
validate some positive tendencies, too. Nearly half of 
all asset managers have already embedded a deeper 
sense of meaning into their brands and businesses, 
with an increasing number of managers connecting 
this with societal ambitions as well, albeit with 
punctuated regional divides. 

We expanded our scope this year to capture the 
global universe2 of asset managers and when we look 
more closely at this global picture, unfortunately we 
also see a great and widening division. While part of 
the world (notably Europe), continues to make great 
strides by embedding ESG approaches into their 
companies, other regions (notably North America) are 
lagging.

2 Investment & Pensions Europe Top 500 asset managers 
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RIBI™ 2021 – GLOBAL COVERAGE FOR ENHANCED COMPARABILITY 

The Responsible Investment Brand Index examines which asset managers act as responsible  
investors and commit to sustainable development to the extent that they put it at the very heart  
of who they are, i.e. their brand – and express it accordingly. 

Now in its fourth edition, the index aggregates the 
analysis of the 500+ largest asset managers in the 
world (as listed in the Investment & Pensions Europe 
Journal Top 500 ranking as of December 31st, 2020). 
This is a significant development, evolving RIBI from a 
purely European-focused index to one offering a truly 
global perspective. Asset managers often compete 
globally, and hence comparability of the full 
competitive landscape is paramount - by adding this 
additional data and analysis, we can do this. In 
addition, taking a global perspective also offers 
investors the ability to evaluate an asset manager, 
independent of its location. 

The index takes the view that genuine involvement in 
Responsible Investment is demonstrated in two ways: 1) 
via concrete actions such as committing to collective 
initiatives on sustainable development, or publishing 
proxy voting activity (‘Commitment measure’); and 2) 
the intent that emanates from within asset managers 
through their brand, best seen in open and 
transparently communicated purpose statements and 
value systems that genuinely encourage the creation of 
greater societal value in addition to monetary returns 
(‘Brand measure’). 

The two RIBI assessment dimensions are: 

• Commitment (vertical, hard factors): a total of seven 
weighted-average criteria, such as level and quality 
of Listed Equity voting, strategy, and governance of 
Responsible Investment. The evaluation source is 
based on the Principles of Responsible Investment 
Transparency Reports: up to 300 parameters are 
factored in to make up the seven top-level criteria of 
the Commitment rating. 

• Brand: (horizontal, soft factors): a total of eight 
qualitative criteria, such as expression of a Purpose 
statement, expression of a value system, link to 
societal values. This evaluation is based on research 
and subject matter expertise. 

The consistency of what an investment manager 
commits to in terms of Responsible Investment and 
how it projects this in its brand is classified in four RIBI 
categories: 

• Avant-Gardist: Above average on Commitment 
rating and Brand rating 

• Traditionalist: Above average on Commitment 
rating and below average on Brand rating 

• Aspirant: Above average on Brand rating and below 
average on Commitment rating 

• Laggard: Below average on both ratings 

The assessment methodology is identical to last year, 
enabling full comparability. 

A full description of the methodology can be found at 
the end of this report. It is also available in the 
methodology section on www.ri-brandindex.org. All 
data required to calculate the RIBI ratings are sourced 
from publicly available information. 
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A widening gap:  
Incorporating ESG into strategy and expressing it through the brand varies greatly 

 
The top category remains fiercely competitive, with 
only one manager out of six making it into the Avant-
Gardists’ camp. 

While 40% of the universe analysed demonstrates 
above average Commitment ratings, only 25% of the 
industry has an above average Brand rating. Clearly, in 
general asset managers first implement their 
Responsible Investment strategy, then project their 
efforts in their brand. This is a trend we welcome, as a 
brand is more solidly anchored in a sound company 
strategy. 

The ten companies achieving the best overall score  
in 2021 are: 

1 Federated Hermes International 
2 AXA Investment Managers 
3 Schroders 
4 Candriam 
5 NN Investment Partners 
6 DPAM 
7 Mirova 
8 Etica SGR 
9 BNP Paribas Asset Management 
10 Sycomore Asset Management 

We are pleased to welcome Schroders and NN 
Investment Partners to the RIBI 2021 global top10. 

Federated Hermes International takes pole position (up 
from second place last year) and unseating AXA 
Investment Managers. Candriam, DPAM, Mirova and 
BNP Paribas Asset Management retain their relative 
positions from last year. Companies who were pushed 
out of the top10 this year did not drop out because of 
any weakening in their positions in absolute terms, but 
rather they were overtaken by the two new entrants. 

It is important to note that all companies in the global 
top10 are European, highlighting a broader trend which 
will be elaborated on below. 

Five companies have consistently made it to the top 10 
in each of the last four years. 

It is noteworthy that five of the top-10 asset managers 
in this category have managed to retain their top-
ranking positions for the past four years: namely 
Federated Hermes International, AXA Investment 
Managers, Candriam, DPAM and Mirova. 
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Expanding the RIBI universe to become global allows for a much more granular 
understanding of how asset managers are evolving in terms of expressing their 
commitment to Responsible Investment through their brands. 

At first glance, the 2021 results indicate a ‘one step 
forward, two steps back’ dynamic for the industry, with 
the top-level RIBI dimensions reversing quite 
significantly. (Commitment: 1.84 vs 2.19 last year; 
Brand 1.59 vs 1.72. Both ratings work on a 5-point 
scale, with 5 representing the best score - please refer 
to our evaluation methodology at the end of this 
document for more details). 

However, the emerging picture is a lot more nuanced 
and offers more than a glimmer for hope – and with 
Europe leading the way. For example, the number of 
European managers linking their core reason for 
existing (Purpose) is much more often anchored in how 
this links to a value system that drives organisational 
culture – and advances society. Already a quarter of 
these European managers also link their Purpose to 
such noble ambitions, up nearly 6% from last year 
(19%). This is in stark contrast to the North American 
region, where an equal number of companies (nearly 
half) state a Purpose, but less than two in 10 managers 
(17%) have made the link to connecting their ambitions 
to societal goals. Given this is the largest region in 
terms of both players as well as total Assets under 
Management, the overall impact on this year’s RIBI 
score has been negative (see further below for detailed 
regional analysis). 

“The understanding of the critical role Purpose plays in 
an increasingly complex and accelerated, inter-
connected world is not equally present across regions. 
Purpose acts as a unifying force, aligning belief and 
value systems within organisations and consequently 
catalyses consistency and growth from within,”  
says Markus Kramer, Co-Founder of the Responsible 

Investment Brand Index, partner at boutique brand 
consultancy Brand Affairs and author of The Guiding 
Purpose Strategy, A Navigational Code for Growth. 

We see this greater than expected divide across 
regions as a conundrum of sorts: on the one hand, the 
asset management industry is certainly at the helm of 
leveraging global streams of capital and economic 
shifts to its advantage. There is hardly an industry 
better placed to capitalise on the trends of continued 
digitalisation, global connectivity and the resulting 
scale and efficiency effects. On the other hand, the 
allegiance to Responsible Investment as expressed 
through a company’s commitment and brand seems to 
be running at different speeds in different regions. 

Jean-François Hirschel, Co-Founder of the Responsible 
Investment Brand Index, and CEO and Founder of H-
Ideas, a company specialised in strategy and 
positioning in the financial industry adds:  

“While we do observe a divide within RIBI across the 
global regions, the main challenge the financial industry 
needs to address is its reputation – the need to 
establish long-term, trusted and mutually profitable 
relationships with multiple stakeholders. Asset 
managers are increasingly in the spotlight and 
focussing on the connection between the financial 
industry and its societal responsibility through a 
genuinely expressed brand is a powerful way to achieve 
this.” 
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Global perspective: European asset managers are leading the way 

 

European asset managers lead the way, with average Commitment ratings and Brand ratings well above the 
global average. While the strong Commitment evaluation could be interpreted as being influenced by the incentive 
of tighter regulation enforced earlier than in other parts of the world, projecting Responsible Investment in the 
brand remains a purely voluntary strategic decision. Within Europe, the Continent takes a slightly stronger position 
than the United Kingdom. 

Asia Pacific and North America are well below the global average, on both Commitment and Brand, though, 
relatively speaking, North America is slightly stronger than Asia Pacific on Commitment, while Asia Pacific is slightly 
stronger than North America on Brand. 

The Rest of the World is lagging but, as we will see later on, this aggregated view hides a mix of a few high 
performing companies (Avant-Gardists), and Laggards. 
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Europe is exemplary, travelling on a path of continued improvement within RIBI 

 

The European asset management industry is on a steady path of improvement, with the Avant-Gardists now 
representing 24% - almost a quarter of the players (vs. 19% last year on equivalent parameters). Also, the number 
of Traditionalists is on the increase, from 28% to 32%. Both these moves have the positive consequence that 
Laggards decrease from almost half of the companies evaluated, to less than 40%. 

Basing our analysis now on four years of historical data enables us to put trends into perspective. We observe a 
positive, regular, and steady increase of Avant-Gardists, which we of course very much welcome. The trigger for 
becoming an Avant-Gardist is generally found in the improvement of the Brand score. This in turn is not associated 
with spikes of magnitude in the RIBI ranking, since touching a company’s brand and identity is generally a process 
that takes considerable reflection, effort and consequentially time to implement. 

The shift from Traditionalist to Laggards in 2020 compared to 2019 is technical and is described in detail in last 
year’s report. In summary, this is due to the addition of some boutique managers in our universe: while the majority 
of these fall into the Laggards category, a few demonstrate excellent results, even making it to the global top10 
(Mirova, Etica SGR and Sycomore Asset Management). 
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Conclusion 

Asset managers have a vital role to play to shape our collective future. 

Despite an apparent ‘global divide’, we believe there are plenty of positive signs that in aggregate can genuinely 
be taken as positive markers of change, rooted in an increased consciousness when it comes to investing money. 
We are encouraged to see that investors, society, and regulators are continuing to adopt a broader perspective as 
to how the leverage of money can be more effectively balanced towards creating better futures for everyone. 

So how can asset managers take advantage of our findings here? 

Firstly, by genuinely building Purpose and value-driven cultures from within that will help them to nurture talent, to 
innovate and to create solutions that ultimately will advance them, their investors and the planet for the better. 
Secondly, by demonstrating their positive actions and communicating these through their brands to the world at 
large, thus acting as a catalyst for good deeds, and showcasing an industry that plays its part in the master plan of 
building a better world. 

It is our sincere wish that this report will contribute, however small, to this journey.  
 

 

 
 

Jean-François Hirschel & Markus Kramer 

Authors of the Hirschel & Kramer Responsible Investment Brand Index RIBI™ 
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RIBI™ 2021 – THE AVANT-GARDISTS 

We are delighted to present the Avant-Gardists for the 2021 edition of RIBI in the table below. 

Asset Managers retaining their Avant-
Gardist status of last year 

Asset managers improving on last 
year's rating and becoming  
Avant-Gardist 

Asset managers entering RIBI 
this year, and directly as  
Avant-Gardist 

Alfred Berg Columbia Threadneedle Investments Acadian Asset Management 

APG Asset Management CPR Asset Management AMP Capital 

Ardian Danske Bank Asset Management 
Asset Management One 
International 

Aviva Investors DNCA Investments BentallGreenOak 

AXA Investment Managers ☆ Ecofi 
Boston Common Asset 
Management 

Bank J. Safra Sarasin Goldman Sachs Asset Management 
Desjardins Global Asset 
Management 

BlackRock 
Legal and General Investment 
Management 

Federated Hermes 

BNP Paribas Asset Management ☆ Mandarine Gestion GIB Asset Management 

Candriam ☆ NN Investment Partners ☆ IFM Investors 

Comgest Northern Trust Asset Management Investa Property Group 

DPAM ☆ Partners Group 
Lendlease Investment 
Management 

Edmond de Rothschild Quoniam Asset Management Mackenzie Investment 

Etica SGR ☆ UBS Asset Management Macquarie Asset Management 

Eurizon Asset Management Unigestion 
Manulife Investment 
Management 

Federated Hermes International ☆  RBC Global Asset Management 

Foresight Group  Tokio Marine Asset Management 

Generation Investment Management  Triodos Investment Management 

Groupama Asset Management   

Handelsbanken   

Impax Asset Management    

Insight Investment   

KLP Kapitalforvaltning   

La Financière de l’Echiquier   

LGT Capital Partners   

Liontrust Asset Management   

Lombard Odier Investment Managers   

M&G Investments   

MFS Investment Management   

Mirova ☆   

Newton Investment Management   

Ninety One   

Nordea Investment Management   

OFI Asset Management   

OP Financial Group   

Ostrum Asset Management   

PGGM Investments   

Pictet Asset Management   

Robeco   

Schroders ☆   
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Asset Managers retaining their Avant-
Gardist status of last year 

Asset managers improving on last 
year's rating and becoming  
Avant-Gardist 

Asset managers entering RIBI 
this year, and directly as  
Avant-Gardist 

SEB   

State Street Global Advisors   

Swedbank Robur   

Sycomore Asset Management ☆   

Vontobel Asset Management   

 

 

☆ Asset manager in RIBI 2021 Global Top 10 

 

These companies have been notified and awarded a special RIBI Avant-Gardist™ Logo  
as a demonstration of appreciation. 

 

The Avant-Gardist Logo can be used as a public identifier for leadership in the 
Responsible Investment Brand Index. 
Please contact us for more details and usage rights. 
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Regional  
& country reports 
We provide a region-by-region analysis of RIBI and within each region, country-by-
country, to better understand local market specificities. A top 10 of the best RIBI 
achievers is presented for each region and for each country. We also provide a 
specific analysis of boutique asset managers.



Assets and awareness of Responsible Investment continue to rise – yet asset managers still struggle to express their often-good intent through their brand 

 

 

 

 

 

 

Europe ex UK 
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European ex-UK markets overview 
The leading region 

The market 

  As a % of total 
Number of asset managers 162 36% 

Assets under management €17 055 702 m 19% 

This is the 2nd largest region in our analysis, both in terms of the 
number of asset managers and in terms of assets under management. 
It is quite a fragmented region, with the number of managers almost 
equal to North America (the largest region), yet assets under 
management are well below those of North America. 

Europe ex-UK Top 10 

AXA Investment Managers Avant-Gardist 

Candriam Avant-Gardist 

NN Investment Partners Avant-Gardist 

DPAM  Avant-Gardist 

Mirova  Avant-Gardist 

Etica SGR  Avant-Gardist 

BNP Paribas Asset Management  Avant-Gardist 

Sycomore Asset Management  Avant-Gardist 

Ostrum Asset Management  Avant-Gardist 

UBS Asset Management  Avant-Gardist 

 

This top 10 shows an interesting mix of large, generalist houses and 
boutique managers, providing evidence that endorsing Responsible 
Investment through commitment and brand is not a matter of size, 
but a matter of strategy, beliefs, convictions, and enactment. 

Location-wise, the top-10 players come mostly from France and 
Benelux which is in line with the macro analysis below. 

New this year, we are happy to welcome NN Investment Partners, 
Ostrum Asset Management and UBS Asset Management to this 
regional top 10. 

General landscape 

 Europe ex UK Overall 
Commitment rating 2.39 1.84 

Brand rating 1.84 1.59 

 

 Europe ex UK Overall 

Avant-Gardist 24% 16% 

Traditionalist 31% 23% 

Aspirant 6% 8% 

Laggard 39% 53% 
 

Europe ex UK, as the leading region, is well above the peer group for 
both Commitment and Brand ratings. It is also the region which 
enjoys the highest proportion of Avant-Gardists (24%). 

The RIBI 2021 European ex-UK overview is summarised in the following graph: 

` 

Similar to last year, this regional overview shows outliers: two on the strong side, and two on the weak side, respectively. 

On the strong side are Benelux and France, both demonstrating solid ratings on Commitment and Brand. Benelux is stronger than France on 

Commitment, while France is stronger on Brand. In total, Benelux’s score is stronger than that of France, which is the opposite of last year. 

On the weak side, Germany and Southern Europe are well below the global average. Southern Europe is weak on Commitment and close to 
average on Brand. Germany is very weak on Brand and below market average on Commitment - a particularly puzzling position given that this is 

one of the biggest markets in Europe (and the second largest in terms of assets under management in our sample). 

Noteworthy is the position of Switzerland which has the highest brand rating among all countries (and a Commitment rating close to the average). 

Both UBS Asset Management and Pictet Asset Management have improved their Brand rating this year, impacting Switzerland’s overall position. 
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Benelux 
The leading region in Europe, with very strong Commitment which could be projected even 
better in the brand. 

The market 

  As a % of total 
Number of asset managers 20 4% 

Assets under management €2 774 974 m  3% 

This is the 7th largest region in terms of the number of asset managers 
in Europe ex UK, and the 4th largest in terms of assets under 

management. 

Benelux Top 10 
Candriam Avant-Gardist 

NN Investment Partners Avant-Gardist 

DPAM  Avant-Gardist 

PGGM Investments  Avant-Gardist 

Robeco  Avant-Gardist 

Triodos Investment Management  Avant-Gardist 

APG Asset Management  Avant-Gardist 

Actiam Traditionalist 

Aegon Asset Management Traditionalist 

Kempen Capital Management Traditionalist 

General landscape 

 Benelux Overall 
Commitment rating 3.18 1.84 

Brand rating 2.04 1.59 

 
 Benelux Overall 
Avant-Gardist 35% 16% 

Traditionalist 35% 23% 

Aspirant 0% 8% 

Laggard 30% 53% 

 

Benelux is well above the peer group average in terms of both 
Commitment and Brand rating, and by a significant margin on the 
Commitment side. This is the region with the highest overall 
aggregated score, overtaking France which was last year’s leader. This 
is down to NN Investment Partners significantly improving its position, 
and Triodos Investment Management entering the RIBI universe this 
year with a very strong status. 

The region enjoys a high proportion of Avant-Gardists (35%), well 
above the aggregated worldwide number. 

 

NN Investment Partners significantly improved its position in the Benelux top 10 compared to last year (from 7th to 2nd). Worth noting too is the 
arrival of Triodos Investment Management, a newcomer in the RIBI universe, making it directly to Avant-Gardist status and to the Benelux top 10 

and to the boutiques top 10. 

The top three in this ranking, Candriam, NN Investment Partners and DPAM also make it to our global top 10 ranking and at quite high positions 
(4th, 5th and 6th, respectively). Candriam and DPAM are among the five companies which have consistently made it to the global top10 every 

year for the last four years. 
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France 
One of the two main leaders in Europe, and a market driven by giants and boutiques alike. 

The market 

  As a % of total 
Number of asset managers 36 8% 

Assets under management €4 963 161 m 6% 

This is the largest country in Europe ex UK in terms of number of asset 

managers and assets under management. 

France Top 10 

AXA Investment Managers Avant-Gardist 

Mirova Avant-Gardist 

BNP Paribas Asset Management  Avant-Gardist 

Sycomore Asset Management Avant-Gardist 

Ostrum Asset Management Avant-Gardist 

Groupama Asset Management Avant-Gardist 

OFI Asset Management Avant-Gardist 

Comgest Avant-Gardist 

CPR Asset Management Avant-Gardist 

DNCA Investments Avant-Gardist 
 

General landscape 

 France Overall 
Commitment rating 2.83 1.84 

Brand rating 2.19 1.59 

 
 France Overall 
Avant-Gardist 36% 16% 

Traditionalist 33% 23% 

Aspirant 0% 8% 

Laggard 31% 53% 

 
France ranks well above average in terms of Commitment and Brand 
and is also the country which enjoys the highest proportion of Avant-
Gardists (36%). Its ranking is relatively stable when compared to last 
year. Furthermore, four French companies are present in our global 
top-10 ranking, confirming France’s leading position. 

While it is true that advanced regulatory measures can explain strong 
Commitment ratings compared to peers, it is noteworthy that French 
asset managers have also voluntarily tried to project their Responsible 
Investment convictions within their brand. 

 

We are happy to see Ostrum Asset Management, CPR Asset Management and DNCA Investments entering the French top 10 in 2021. Ostrum 
Asset Management was already an Avant-Gardist last year, and the work they have done to project their Responsible Investment convictions in 
their brand has propelled them to the top 10. CPR Asset Management and DNCA Investments were Traditionalists last year and both become 

Avant-Gardists this year, entering the French top 10. While not in the top 10, Ecofi and Mandarine Gestion attained Avant-Gardist status. 

Like last year, it is interesting to see the diversity of companies in this top 10, with a mix of giants that are affiliates of banks or insurance 

companies, and specialised boutiques, some independent, some not. 
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Germany 
A puzzling Laggard status for such a large European market. 

The market 

  As a % of total 
Number of asset managers 23 5% 

Assets under management €3 073 209 m  3% 

This is the 4th largest country in terms of the number of asset 

managers in the sample, and the 2nd largest in terms of assets 

under management. 

Germany Top 10 

Allianz Global Investors Traditionalist 

DWS Group Traditionalist 

Quoniam Asset Management Avant-Gardist 

Metzler Asset Management Traditionalist 

KGAL Investment Management Traditionalist 

Union Investment Traditionalist 

Patrizia Aspirant 

First Private Investment Management Laggard 

BayernInvest Laggard 

Lupus alpha Asset Management Laggard 

General landscape 

 Germany Overall 
Commitment rating 1.94 2.19 

Brand rating 1.23 1.72 

 
 Germany Overall 
Avant-Gardist 4% 16% 

Traditionalist 30% 23% 

Aspirant 4% 8% 

Laggard 61% 53% 

 
Germany is slightly above the global market average in terms of 
Commitment rating (but well below the Europe ex-UK average) and 
below in terms of Brand rating. We are seeing a slight increase in 
the proportion of Avant-Gardists and Traditionalists compared to 
last year, but this is far from enough to change Germany’s status of 
European Laggard. 

 

This is a relatively stable top 10 compared to last year. We are pleased to see Quoniam Asset Management improving its status to Avant-

Gardist - the only one in Germany - and to welcome Patrizia in this top 10 as an Aspirant, improving its rating of last year. 
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Scandinavia 
A solid market, with a few strong players. 

The market 

  As a % of total 
Number of asset managers 29 6% 

Assets under management €1 391 006 m  2% 

This is the 2nd largest region in terms of the number of asset managers in 
Europe ex UK, and the 6th largest in terms of assets under management. 

Scandinavia Top 10 

Swedbank Robur Avant-Gardist 

Nordea Asset Management Avant-Gardist 

Alfred Berg Avant-Gardist 

SEB Avant-Gardist 

DNB Asset Management Traditionalist 

KLP Kapitalforvaltning Avant-Gardist 

Handelsbanken Avant-Gardist 

OP Financial Group Avant-Gardist 

Arion Bank Aspirant 

Danske Bank Asset Management Avant-Gardist 

General landscape 

 Scandinavia Overall 
Commitment rating 2.65 1.84 

Brand rating 1.66 1.59 

 
 Scandinavia Overall 
Avant-Gardist 28% 16% 

Traditionalist 38% 23% 

Aspirant 3% 8% 

Laggard 31% 53% 

 
Scandinavia is well above the worldwide peer group average in terms 
of Commitment rating, and slightly above in terms of Brand rating. It 
is quite close to the Europe ex-UK market aggregate. Furthermore, 
this is one of the regions having the highest proportion of Avant-
Gardists. 

 

 

This is an extremely stable top10 compared to last year. We are pleased to see Danske Bank Asset Management reaching Avant-Gardist status, 
moving up from Aspirant last year. 
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Southern Europe 
A globally lagging region with a desire to move up. 

The market 

  As a % of total 
Number of asset managers 21 8% 

Assets under management €1 585 596 m  2% 

Southern Europe covers Italy, Portugal, and Spain. This is the 6th largest 

region in Europe ex UK in terms of the number of asset managers in the 

sample, and 5th largest in terms of assets under management. 

Southern Europe Top 10 

Etica SGR Avant-Gardist 

Eurizon Asset Management Avant-Gardist 

BPI Gestão de Activos Traditionalist 

Mapfre Asset Management Aspirant 

CaixaBank Asset Management Traditionalist 

Generali Investments Traditionalist 

Unicaja Aspirant 

Santander Asset Management Laggard 

Vidacaixa Laggard 

Bankinter Aspirant 

General landscape 

 Southern Europe Overall 
Commitment rating 1.23 1.84 

Brand rating 1.72 1.59 

 
 Southern Europe Overall 
Avant-Gardist 10% 16% 

Traditionalist 14% 23% 

Aspirant 14% 8% 

Laggard 62% 53% 

 
Southern Europe is below the peer group average in terms of 
Commitment rating and slightly above average in terms of Brand 
rating. It is well below the Europe ex-UK aggregate on both 
dimensions. There is however a desire to move the needle, as this is 
also the European region which shows the highest proportion of 
Aspirants - yet as of today, this is also the European region which has 
the highest proportion of Laggards. This picture is quite like last year, 
although we are noticing a slight increase in the proportion of Avant-

Gardists and Traditionalists. 

 

This is an extremely stable top 10 compared to last year. We are pleased to see, once again, the Southern Europe leader, Etica SGR, also 
making it to our global top 10 (ranked 8th). 



Asset Managers must emphasise their role in the construction of a safer and fairer future. 

Hirschel and Kramer (H&K) Responsible Investment Brand Index 2021  I  20/38 

Switzerland 
A strengthening position, especially on the Brand side. 

The market 

  As a % of total 
Number of asset managers 26 6% 

Assets under management €2 928 269 m  3% 

This is the 3rd largest country in terms of number of asset managers 
and in terms of assets under management in Europe ex UK. 

Switzerland Top 10 

UBS Asset Management Avant-Gardist 

Pictet Asset Management Avant-Gardist 

Bank J. Safra Sarasin Avant-Gardist 

LGT Capital Partners Avant-Gardist 

Edmond de Rothschild Avant-Gardist 

Vontobel Asset Management Avant-Gardist 

Partners Group Avant-Gardist 

Lombard Odier Investment Managers Avant-Gardist 

Mirabaud Asset Management Traditionalist 

Syz Asset Management Traditionalist 

General landscape 

 Switzerland Overall 
Commitment rating 2.27 1.84 

Brand rating 2.26 1.59 

 
 Switzerland Overall 
Avant-Gardist 35% 16% 

Traditionalist 27% 23% 

Aspirant 12% 8% 

Laggard 27% 53% 

 
Switzerland is positioned strongly compared to the worldwide market. 
In Europe ex UK, this is the third strongest region (after Benelux and 
France). The Brand rating is particularly strong, while the Commitment 
rating is slightly below the Europe ex UK average. This is one of the 
countries having the highest proportion of Avant-Gardists and the 
country having the lowest proportion of Laggards. This is a strong 
move compared to last year, and the strongest country-level move, 
demonstrating a much higher proportion of Avant-Gardists and 
Traditionalists than last year. 

 

The major change in the Swiss top 10 is UBS Asset Management reaching pole position (from 5th last year), at the same time advancing to 
become an Avant-Gardist. UBS Asset Management inherits the benefits of the work which has been done at the parent company level to 
express its societal responsibility in its brand. The rest of the top 10 is relatively stable compared to last year. Partners Group becomes an Avant-
Gardist (from Aspirant last year). While not in the top10, Unigestion becomes an Avant-Gardist. 

Despite the strong position of Switzerland as a country overall, none of the companies in the Swiss top 10 is strong enough to make it to the 
global top 10, and only one makes it to the Europe ex-UK top 10, namely UBS Asset Management (in 10th place). 
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United Kingdom 
Some key Avant-Gardists in a globally average market. 

The market 

  As a % of total 
Number of asset managers 58 13% 

Assets under management €6 569 864 m  7% 

This is the third largest region in terms of number of assets managers 

(behind North America and Europe ex UK) and the 4th in terms of 
assets under management (behind North America, Europe ex UK and 

Asia Pacific). 

United Kingdom Top 10 

Federated Hermes International  Avant-Gardist 

Schroders Avant-Gardist 

Impax Asset Management Avant-Gardist 

Legal & General Investment Management Avant-Gardist 

Generation Investment Management Avant-Gardist 

Liontrust Asset Management Avant-Gardist 

Aviva Investors Avant-Gardist 

Insight Investment Avant-Gardist 

M&G Investments Avant-Gardist 

GIB Asset Management Avant-Gardist 

General landscape 

 United Kingdom Overall 
Commitment rating 1.92 1.84 

Brand rating 1.72 1.59 

 
 United Kingdom Overall 
Avant-Gardist 21% 16% 

Traditionalist 16% 23% 

Aspirant 12% 8% 

Laggard 52% 53% 

 
The United Kingdom is slightly above the overall peer group average 
both in terms of Commitment and Brand rating. Together with the 
Europe ex-UK region, that makes it one of the two best performing 
regions worldwide. There is a slightly higher proportion of Avant-
Gardists in the UK than worldwide, with an almost identical proportion 
of Laggards: evidently, some players have made the decision to take 
the subject to heart and do it well. 

The 2021 results don’t show any noticeable trend change compared 
to last year. 

 

We are pleased to see Legal & General Investment Management becoming an Avant-Gardist this year and joining the UK top 10. GIB Asset 
Management is a newcomer in the RIBI universe and joins directly as an Avant-Gardist, as part of the UK top 10 and as part of the boutiques top 
10. Apart from this, the UK top 10 is relatively stable compared to last year.  

In the UK, as in some other countries, the top 10 shows a good mix of large, generalist houses and boutiques - a sign that endorsing 
Responsible Investment both in its commitment and identity is a matter of strategy and beliefs, rather than a matter of size. 

Despite a good but relatively average position of the country in the index, two UK managers make it to the global top 10 (Federated Hermes 
International and Schroders). Another way to highlight that the players who make the decision to endorse Responsible Investment through their 
brand can do it well. 
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North America 
Largest region, lowest score. 

The market 

  As a % of total 
Number of asset managers 165 37% 

Assets under management €55 877 365 m 63% 

This is the largest region in our analysis both in terms of the number 
of asset managers and in terms of assets under management. 
Accounting for 63% of total assets under management, North 
America’s dominance is vast, (by way of contrast, the second largest 
region, Europe ex UK, covers 19%). 

North America Top 10 

BlackRock Avant-Gardist 

Boston Common Asset Management Avant-Gardist 

Federated Hermes Avant-Gardist 

State Street Global Advisors Avant-Gardist 

MFS Investment Management Avant-Gardist 

Desjardins Global Asset Management Avant-Gardist 

Northern Trust Asset Management Avant-Gardist 

Hamilton Lane Aspirant 

BMO Global Asset Management Traditionalist 

Wellington Management International Traditionalist 

Contrary to what can be seen in regions such as Europe, this top 10 is 
dominated by large companies.. Except for Boston Common Asset 
Management (which also makes it to our boutiques top 10), all of the 
other players are large houses. In terms of geography, considering 
the size of the two markets, there is a relatively high proportion of 
Canadian companies compared to US ones. 

General landscape 

 North America Overall 
Commitment rating 1.47 1.84 

Brand rating 1.37 1.59 

 
 North America Overall 
Avant-Gardist 8% 16% 

Traditionalist 19% 23% 

Aspirant 6% 8% 

Laggard 66% 53% 

 
Somewhat unexpectedly for a region that generally is well-versed in 
brand management, North America’s Commitment and Brand ratings 
are below the worldwide market average. Also, this is the region 
showing the smallest number of Avant-Gardists. 

 

 

 

 

 

 

The RIBI 2021 North American markets overview is summarised in the following graph: 

 
In the North America region, Canada significantly outpaces the United States on both the Commitment and the Brand axis. 
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United States 
Biggest market and biggest players are lagging. 

The market 

  As a % of total 
Number of asset managers 148 33% 

Assets under management €53 400 301 m  61% 

This is the largest country in our sample, both in terms of number of 

managers and assets under management. 

United States Top 10 

BlackRock  Avant-Gardist 

Boston Common Asset Management Avant-Gardist 

Federated Hermes Avant-Gardist 

State Sreet Global Advisors Avant-Gardist 

MFS Investment Management Avant-Gardist 

Northern Trust Asset Management Avant-Gardist 

Hamilton Lane Aspirant 

Wellington Management International Traditionalist 

Nuveen Traditionalist 

Acadian Asset Management Avant-Gardist 

General landscape 

 United States Overall 
Commitment rating 1.39 1.84 

Brand rating 1.31 1.59 

 
 United States Overall 
Avant-Gardist 7% 16% 

Traditionalist 19% 23% 

Aspirant 7% 8% 

Laggard 68% 53% 

 
The United States rate below the overall worldwide universe, both on 
the Commitment and Brand axis. The US is also revealed as the 
developed country having the lowest proportion of Avant-Gardists 
and the highest proportion of Laggards. 

 

As was highlighted already, unlike in other regions, the US top10 is mostly made up of big, generalist houses, with the notable exception of 

Boston Common Asset Management which makes it all the way to #2. 
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Canada 
A North American leader, an average worldwide player. 

The market 

  As a % of total 
Number of asset managers 17 4% 

Assets under management €2 477 064 m  3% 

Compared to its US neighbour, this is a tiny market. Relative to other 

regions analysed, it is comparable to Benelux (in size and number of 

managers) and to a lesser extent, to Japan. 

Canada Top 10 

Desjardins Global Asset Management Avant-Gardist 

BMO Global Asset Management Traditionalist 

RBC Global Asset Management Avant-Gardist 

Manulife Investment Management Avant-Gardist 

Jarislowsky Fraser Traditionalist 

Mackenzie Investments Avant-Gardist 

Fiera Capital Traditionalist 

AGF Management Laggard 

Caisse de dépôt et placements du Québec Traditionalist 

CIBC Asset Management Inc. Laggard 

General landscape 

 Canada Overall 
Commitment rating 2.20 1.84 

Brand rating 1.89 1.59 

 
 Canada Overall 
Avant-Gardist 24% 16% 

Traditionalist 24% 23% 

Aspirant 0% 8% 

Laggard 53% 53% 

 
Canada rates above the worldwide average on both dimensions of 
the index. It shows a slightly higher proportion of Avant-Gardists 
than the worldwide average, while showing the exact same 
proportion of Laggards. 

 

The top 10 represents an interesting combination of asset managers that push both dimensions, entering the Avant-Gardist category, with no 
other players close to making this move, i.e. no Aspirants. We will be watching keenly to see whether this dynamic will change with some 
companies entering at least the Aspirant stage in the future. 
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Asia Pacific 
A region of Aspirants. 

The market 

  As a % of total 
Number of asset managers 53 12% 

Assets under management €8 020 543 m 9% 

Asia Pacific is the third largest region in our analysis both in terms of 
the number of asset managers and assets under management (behind 
North America and Europe ex UK). 

Asia Pacific Top 10 
Lendlease Investment Management Avant-Gardist 

AMP Capital Avant-Gardist 

Investa Property Group Avant-Gardist 

Nomura Asset Management Co. Traditionalist 

Tokio Marine Asset Management Avant-Gardist 

IFM Investors Avant-Gardist 

Sumitomo Mitsui Trust Asset Management Traditionalist 

Sompo Asset Management Traditionalist 

First Sentier Investors (First State Inv.) Traditionalist 

Macquarie Asset Management Avant-Gardist 

The Asia Pacific top 10 is dominated by Australian and Japanese 
players. Relative to market size, Chinese companies are notably 
absent. Please note that Hong Kong, Singapore, and South Korea are 
included in the global Asia Pacific analysis but are not subject to 
individual country analysis due to insufficient number of individual 
data points within each of these countries. 

General landscape 

 Asia Pacific Overall 
Commitment rating 1.41 1.84 

Brand rating 1.46 1.59 

 
 Asia Pacific Overall 
Avant-Gardist 13% 16% 

Traditionalist 13% 23% 

Aspirant 15% 8% 

Laggard 58% 53% 

 
Asia Pacific’s Commitment and Brand ratings are below the worldwide 
market average. It shows a higher proportion of Laggards than 
Europe (Continental + UK), but less than that of North America. This is 
the region exhibiting the highest proportion of Aspirants: ie 
companies expressing their aspiration through their brand to lead in 
terms of Responsible Investment, but which haven’t reached an 
implementation stage yet that would allow them to compete like to 
like with their leading peers. 

 

 

 

The RIBI 2021 Asia Pacific market overview is summarised in the following graph: 

 
Australia and Japan are above the regional average, while China is below. Japan has a stronger Commitment rating than Australia, while 
Australia has a stronger Brand rating than Japan. Adding up the two dimensions gives a slightly higher overall score to Japan. 
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Australia 
Strong in Asia Pacific, strong worldwide. 

The market 

  As a % of total 
Number of asset managers 14 3% 

Assets under management €955 847 m 1% 

This is one of the smallest markets analysed in the Asia Pacific region 

(and on a worldwide basis). 

Australia Top 10 

Lendlease Investment Management Avant-Gardist 

AMP Capital Avant-Gardist 

Investa Property Group Avant-Gardist 

IFM Investors Avant-Gardist 

First Sentier Investors (First State Inv.) Traditionalist 

Macquarie Asset Management Avant-Gardist 

QIC Laggard 

Maple-Brown Abbott Laggard 

Perennial Value Management Laggard 

The GPT Group Aspirant 

General landscape 

 Australia Overall 
Commitment rating 2.17 1.84 

Brand rating 2.07 1.59 

 
 Australia Overall 
Avant-Gardist 36% 16% 

Traditionalist 7% 23% 

Aspirant 7% 8% 

Laggard 50% 53% 

 

With both above average Commitment and Brand ratings, Australia, 
as well as being strong from an Asia Pacific standpoint, also looks 
strong on a worldwide basis. This is confirmed by it having one of the 
highest proportions of Avant-Gardists, indeed notching up the 
highest number on a worldwide basis (on a par with France). The 

number of Traditionalists is quite low – in fact the lowest in our 
sample. It seems Australian asset managers tackle the implementation 
of their Responsible Investment strategy and how they project this 
commitment in their brands simultaneously. 
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China 
A willingness to catch-up. 

The market 

  As a % of total 
Number of asset managers 19 4% 

Assets under management €3 053 563 m 3% 

This is the largest market analysed in the Asia Pacific region. 

General landscape 

 China Overall 
Commitment rating 0.48 1.84 

Brand rating 0.96 1.59 

 
 China Overall 
Avant-Gardist 0% 16% 

Traditionalist 0% 23% 

Aspirant 21% 8% 

Laggard 79% 53% 

 
China exhibits low Commitment and Brand ratings that are well below 
average both from an Asia Pacific standpoint and from a global 
perspective. Interestingly this is the country showing the highest 
proportion of Aspirants on a worldwide basis, interpreted as a 
determined willingness to catch up with other countries. 

Due to the specific rating situation of the country, we do not publish a 
China top 10. If the Aspirants confirm their willingness to catch up, no 
doubt we will do next year! 
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Japan 
The largest Commitment to RI worldwide, not yet fully projected in their brands. 

The market 

  As a % of total 
Number of asset managers 11 2% 

Assets under management €2 959 845 m 3% 

This market shows a relatively high concentration (i.e. high AuM per 

asset manager). 

Japan Top 10 

Nomura Asset Management Co. Traditionalist 

Tokio Marine Asset Management Avant-Gardist 

Sumitomo Mitsui Trust Asset Management Traditionalist 

Sompo Asset Management Traditionalist 

Asset Management One International Avant-Gardist 

Sumitomo Mitsui DS Asset Management Traditionalist 

T & D Asset Management Aspirant 

Nikko Asset Management Traditionalist 

Nissay Asset Management Traditionalist 

Sparx Group Laggard 

General landscape 

 Japan Overall 
Commitment rating 2.75 1.84 

Brand rating 1.75 1.59 

 
 Japan Overall 
Avant-Gardist 18% 16% 

Traditionalist 55% 23% 

Aspirant 9% 8% 

Laggard 18% 53% 

 
With both Commitment and Brand ratings above average, Japan, as 
well as  being strong from an Asia Pacific standpoint, also looks strong 
on a worldwide level. As a country it accounts for the lowest 
proportion of Laggards worldwide with the vast majority of asset 
managers having committed to Responsible Investment (Avant-
Gardist + Traditionalist represent 73% of the companies analysed). 
Japan has the highest Commitment rating on a worldwide basis (only 
Benelux and France have Commitment scores approaching, but not 
reaching, Japan’s level). Not all Japanese asset managers have done 
the work necessary to fully project this in their brands, which explains 

a proportion of Avant-Gardists which is just slightly above the global 
average. 
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Boutiques 
The attitude of boutiques towards Responsible Investment is black and white. 

The market 

  As a % of total 
Number of asset managers 148 33% 

Assets under management €1 164 574 m 1% 

This market segment is made up of companies whose assets under 
management are less than €20 billion as of December 31st, 2020. This 
represents 33% of the companies in the overall sample and 1% of the 
total assets under management under review. 

Boutique Top 10 

Mirova Avant-Gardist 

Etica SGR Avant-Gardist 

Sycomore Asset Management Avant-Gardist 

Boston Common Asset Management Avant-Gardist 

Triodos Investment Management Avant-Gardist 

Investa Property Group Avant-Gardist 

Alfred Berg Avant-Gardist 

GIB Asset Management Avant-Gardist 

La Financière de l’Echiquier Avant-Gardist 

Foresight Group Avant-Gardist 

General landscape 

 Boutiques Overall 
Commitment rating 1.30 1.84 

Brand rating 1.26 1.59 

 
 Boutiques Overall 
Avant-Gardist 8% 16% 

Traditionalist 13% 23% 

Aspirant 7% 8% 

Laggard 72% 53% 

 
The boutiques are well below peer group average both on the 
Commitment and the Brand side. The picture is made clear by the 
categories, with much fewer Avant-Gardists and much more Laggards 
than in the overall sample. It is however worthwhile looking at this in 
more detail as the top 10 reveals. 

 

All members of the boutique top 10 have Avant-Gardist status. The expansion of RIBI coverage from European to worldwide allows us to 
welcome Boston Asset Management (US) and Investa Property Group (Australia) to the top-10 boutiques. Triodos Investment Management 
(Netherlands) and GIB Asset Management (UK) are two companies entering the European RIBI scope and ascending directly to Avant-Gardist 
status and to the top-10 boutiques. 

In terms of geography, these 10 boutiques are from seven different countries in three different continents – so it seems being a leading 
boutique is not location-specific. 

Three of these boutiques attain a high enough score to make it to our global top 10: Mirova, Etica SGR, and Sycomore Asset Management. All 
bar two make it to their country’s regional top 10. 

Once again, this year we observe the very black and white attitude of boutique asset managers towards Responsible Investment. The vast 
majority of them are lagging, but a few of them fully embrace the subject up to the point where they become RIBI leaders.
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For further insights 

If you would like to include deeper insights or a tailored assessment into your strategic thinking, then please do get 
in touch. 

For asset managers: 

RIBI 2021 

 
Extensive research results, 
with insights on the 
evolution of the overall 
industry. Detailed 
dissection of the 
performance of all key 
players in the RIBI 
segments. New this year: 
global perspectives, 
including a competitive 
overview with the rankings 
of the top 10 on a per-
country basis within global 
regions and countries.  
 
Free immediate download. 

 RIBI + 

 
Full RIBI Report plus a 
dedicated section for you 
with your Category, your 
Commitment Rating, your 
Brand Rating, a view how 
on you rank globally as 
well as a comparison 
within your home region 
or country.  
 
Delivery time is five 
working days. 

 INSIGHTS + 

 
Extensive research results, 
with detailed insights on 
the evolution of your 
company. A qualitative 
assessment of your 
evolution and a direct 
comparison of your 
position vs peers on each 
of the 15 criteria analysed 
(Commitment + Branding). 
A detailed rating of the 
quality of your Purpose 
and Values as well as 
recommendations for 
action. This includes 
tailored preparation, and 
report as well as a 
debriefing call. 
 
Delivery time is 
10 working days. 

 DEEP DIVE 

 
You get all the tailored 
services from the 
INSIGHTS+ report as well 
as an analysis of your 
company compared to 
specific peer universes 
defined with you: by 
country and/or by size 
and/or by type of 
organisation, aligned with 
the strategy of your firm. 
This is presented in a 
dedicated workshop with 
your team (virtual or on-
site), moderated by RIBI’s 
two authors. This includes 
an in-depth preparation 
briefing call to customise 
the workshop to your 
needs, as well as a follow-
up with concrete 
recommendations that you 
can use for your 
Responsible Investment 
and Brand strategy. 

FREE  €750  €7,500  €15,000 

 

We provide tailor-made services. If you are interested in being assessed on the RIBI methodology but are not part of 

the IPE Top 500 ranking, please contact us. 

For asset owners, fund selectors and investment consultants: 

RIBI 2021 

Extensive research results, with 
insights on the evolution of the overall 
industry. Detailed dissection of the 
performance of all key players in the 
RIBI segments. New this year: global 
perspectives, including a competitive 
overview with the rankings of the top 
10 on a per-country basis within global 
regions and countries.  
Free immediate download. 

 INSIGHTS +, Single manager 

Extensive research results with 
detailed insights on the evolution of 
an asset manager of your choice. A 
direct comparison of their position vs 
peers on each of the 15 criteria 
analysed (Commitment + Branding). 
A detailed analysis and interpretation 
of what it means for you. 

 INSIGHTS +, Multiple managers 

Receive INSIGHTS+ reports for 
several managers, for example, all 
those who manage for you, or all 
those in a specific country/region. 
Comparative analysis of each of the 
managers in the selected sample is 
provided and evaluated for you. 

FREE  €7,500  
Depends on number of managers – 
Please contact us. 
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About the Index 

The H&K Responsible Investment Brand Index (RIBITM) 
has been developed to identify which asset 
management companies act as responsible investors 
and commit to sustainable development to the extent 
that they put it at the very heart of who they are: i.e. in 
their brand. The index analyses the 500+ largest 
worldwide asset managers as listed in the Investment  
& Pensions Europe Journal Top 500 ranking as of 
December 31st, 2020. 

Methodology 

The H&K Responsible Investment Brand Index is made 
up of two ratings, the Commitment rating which focuses 
on hard factors (e.g. level and quality of Listed Equity 
voting) and the Brand rating which focuses on soft 
factors (e.g. the existence of a Purpose statement and 
the quality of its expression). Each of these two ratings 
ranges from 0 (poor) to 5 (excellent). 

The consistency of what an investment manager 
commits to in terms of Responsible Investment and 
how it projects this in its brand is measured via the four 
RIBI categories: 
• Avant-Gardist: Above average on Commitment 

rating and Brand rating 
• Traditionalist: Above average on Commitment rating 

and below average on Brand rating 
• Aspirant: Above average on Brand rating and below 

average on Commitment rating 
• Laggard: Below average on both ratings 

Data required to calculate these ratings is sourced from 
publicly available information. 

 

Commitment rating methodology 

The Commitment rating is the weighted average of 
seven top-level criteria. 

• Strategy and governance of Responsible 
Investment (24%) 

• Involvement of the asset manager in collaborative 
initiatives on Responsible Investment (24%) 

• Staff commitment: the number of staff dedicated to 
Responsible Investment out of total staff (12%) 

• Listed Equity Engagement: level and quality of 
engagement with companies (12%) 

• Listed Equity Voting: level and quality of 
voting (12%) 

• Fixed Income Engagement: level and quality of 
engagement with issuers (12%) 

• Senior involvement: seniority of the staff involved in 
the quality control of Responsible Investment 
reporting (4%) 

The information required to evaluate each of these 
criteria is sourced from the Principles of Responsible 
Investment Transparency Reports. Like the Principles of 
Responsible Investment, recent signatories are 
considered to be in a grace period and as such are not 
evaluated by RIBI (42 managers out of the 539 analysed 
this year). Those managers who have not signed the PRI 
are assigned a 0 Commitment rating (116 managers out 
of the 539 analysed this year).

 

The information used from the Transparency Report is as follows: 

RIBI Commitment Rating criterion Principles for Responsible Investment parameters used for the 
evaluation 

Strategy and governance of Responsible Investment SG01.1, SG_01.2, SG_01.8CC, SG_01.9CC, SG_07.1, 
SG_13.6CC, SG_14.2, SG_15.1, SG_15.3 

Involvement of the asset manager in collaborative initiatives on 
Responsible Investment 

SG09.1, SG_10.1, SG_10.2, SG_11.1, SG_11.3 

Staff commitment: the number of staff dedicated to 
Responsible Investment out of total staff 

SG_07.3, OO_02.3 

Listed Equity Engagement: level and quality of engagement 
with companies 

LEA_01.1, LEA_02.1, LEA_03.1, LEA_03.2, LEA_04.1, LEA_05.1, 
LEA_06.1, LEA_07.1, LEA_07.2, LEA_07.3, LEA_08.1, LEA_09.3 

Listed Equity Voting: level and quality of voting LEA_12.1, LEA_13.1, LEA_15.1, LEA_15.2, LEA_16.1, LEA_16.2, 
LEA_17.1, LEA_19.1, LEA_19.2, LEA_20.1 

Fixed Income Engagement: level and quality of engagement 
with issuers 

FI_14.1, FI_15.1, FI_15.3, FI_15.5, FI_16.1 
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Senior involvement: seniority of the staff involved in the quality 
control of Responsible Investment reporting 

CM_01.1, CM_02.1, CM_03.2, CM_04.1, CM_05.1, CM_06.1, 
CM_07.1 

Senior involvement: seniority of the staff involved in the quality 
control of Responsible Investment reporting 

CM_01.1, CM_02.1, CM_03.2, CM_04.1, CM_05.1, CM_06.1, 
CM_07.1 

 

 

Asset managers are able to submit some answers to  
the Transparency Report in Private mode, i.e. not visible 
to the public. When the average number of private 
answers in a given section is above 25% and below 
50%, then these criteria are removed from the 
evaluation. When the average number of private 
answers in a given section is above 50%, then this is 
considered to show a lack of transparency and is taken 
into account in the evaluation with the lowest possible 
rating (except for the Strategy and governance of RI 
section where a private mode rate above 50% cannot 
be considered to be lacking in transparency). 

Brand rating methodology 

The Brand rating is based on eight criteria: 

• Whether or not the asset manager expresses a 
Purpose (20%) 

• Whether or not this Purpose connects with societal 
goals (7%) 

• The evaluation of the quality of the expression of the 
Purpose based on five criteria (7%). The five equally 
weighted criteria are: 

– The Purpose expresses an overarching reason why the 
asset manager does what it does. 

– The Purpose expression connects with both the head 
and the heart. 

– The Purpose expression is universal, yet unique. 

– The Purpose expression starts with an action  
word (verb). 

– The Purpose expression is no longer than five words. 

 

• Whether or not the asset manager has a Values 
system (20%) 

• Whether or not this Values system connects with 
societal goals (7%) 

• The evaluation of the quality of the expression of the 
Values system based on five criteria (7%). The five 
equally weighted criteria are: 

– The Values System drives behaviour and action. 

– At least one Value clearly differentiates the asset 
manager from others. 

– The Values System is long-term orientated and  
builds culture. 

– The Values System connects with the stated Purpose. 

– A maximum of five values are articulated. 

• Whether or not the asset manager has a strap line 
which connects with societal ambitions (16%) 

• Whether or not Responsible Investment is 
mentioned as an objective in the asset manager’s 
corporate description (16%) 
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