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Introduction

The public is becoming increasingly aware 
of the future challenges faced by the planet. 
Firstly, the expected increase in the popula-
tion, which the UN forecasts will reach 9.8 
billion people by 2050, is going to be cha-
llenging from the viewpoint of managing 
natural resources. Feeding an additional 2.1 
billion people will require a 70 % increase 
in current food production, according to the 
Food and Agriculture Organisation of the 
United Nations (FAO). If we take into account 
that 30 % of the planet’s greenhouse gas 
emissions come from agriculture and lives-
tock, as estimated by the Food & Land Use 
Coalition, the impact on the environment 
may be significant. In 2019, we have once 
again witnessed how the global temperatu-
re of the planet has increased, making this 
year the second hottest since records began. 
We have also seen how a large part of Aus-
tralia and the Amazon have been devastated 
by the fires that have taken place and we 
have witnessed floods in Venice, Mozambi-
que and Texas, as well as other devastating 
meteorological events in our own country.

The concept of sustainability, understood as 
development that guarantees present needs 
without compromising those of future gene-

rations, is an increasingly important issue in 
our society. The public is increasingly aware 
of the need to commit to more ethical and 
sustainable consumption and people are de-
manding that companies generate not only 
economic value, but also value for society. 

Institutional investment is no stranger to this 
greater social awareness, and the channe-
lling of investment resources towards activi-
ties with a positive impact on society and the 
environment has been growing significantly 
in recent years.
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Socially responsible investment (SRI) con-
sists of looking further than just profitability 
and instead incorporating environmental, 
social and governance (ESG) aspects into 
the analysis and management of invest-

SOCIALLY RESPONSIBLE INVESTMENT

SRI, making an impact

*State of the Global Climate in 2017, World  
Meteorological Office Statement.

*cleanclothes.org *World Economic Forum

They are issues linked to the environmen-
tal policy, its integration into the strategy, 
the establishment of objectives and the 
measurement of the impact that inves-
ting companies have on the environment.

3-5oC
Is the expected increase in the global 
temperature by the end of this century 
compared to the pre-industrial period. 
The 2015 Paris Agreements establish a 
roadmap to limit the temperature in-
crease to 2 ºC.*

They are issues related to the manage-
ment of companies’ human resources 
from the viewpoint, for example, of equa-
lity, labour practices and talent manage-
ment. They also include how companies 
manage their relationships with their cus-
tomers, suppliers and society in general. 

€0.18
Is the average pay that a textile worker 
receives for producing a t-shirt that re-
tails at €29.*

They are issues related to the compo-
sition of companies’ governing bodies, 
how they make decisions in a transpa-
rent and ethical manner, how they ma-
nage their risks and how they mainly re-
late to their shareholders. 

€2.6bn
Is the cost of corruption, which is the 
equivalent of 5% of global GDP.*

ee SS gg

ments, with the belief that they can have a 
favourable impact on the long-term finan-
cial results of companies and contribute to 
greater economic, social and environmen-
tal progress.

Link
VidaCaixa blog: What is SRI

ENVIRONMENTAL 
ASPECTS

SOCIAL  
ASPECTS

GOVERNANCE 
ASPECTS

https://www.tuproyectodevida.es/que-es-inversion-responsable/
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SRI in the world  

Investors worldwide are seeking to stren-
gthen their performance through a more 
strategic assessment of long-term risk fac-
tors and to identify new investment oppor-
tunities that take into account the changing 
needs and aspirations of their beneficiaries 
and customers.

Numerous initiatives worldwide have contri-
buted to the development of socially respon-
sible investment. The most noteworthy was 
the launch of the United Nations Principles 
for Responsible Investment (PRI) in 2006, 
which has allowed its signatories to create 
a common framework, share best practices 
and promote collective dialogue to change 
or improve the responsible and sustainable 
behaviour of companies or sectors. Later, 
in 2015, the United Nations launched the 
Sustainable Development Goals (SDGs) ini-
tiative and the Paris Agreement on Climate 
Change (COP21). These two initiatives cons-
titute the two largest global commitments 
to sustainability.

Assets under management (US$ billion)
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THE VOLUME OF SUSTAINABLY MANAGED ASSETS HAS BEEN GROWING 
CONTINUOUSLY SINCE 2006

Socially responsible investment has been 
greatly influenced by the effect and scope 
of these initiatives. The number of compa-
nies signing up to the PRI and the volume 

of assets that meet ESG principles has not 
stopped growing since then and reached in-
vestment of $80 billion in 2019.      

Source: PRI.
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SRI in the world  

This improvement in behaviour has also been 
seen at the European level. In 2019, accor-
ding to Mercer’s European Asset Allocation 
Survey, 55 % of pension plans were taking 
into account the ESG principles in their in-
vestment decisions, compared to 40 % in 
2018. In our country, a total of 11 Ibex-35 
companies use metrics based on ESG princi-
ples. In the insurance sector, the large com-
panies continue to commit clearly to socially 

The new SRI trends, such 
as climate change, mobi-
lity and gender diversity, 
are transforming the funds 

launched in the market.

responsible investment. For VidaCaixa, lea-
der in the Spanish market with a volume of 
managed resource of €93 billion in 2019, 
the commitment to socially responsible in-
vestment remains a strategic priority. As a 
result of the commitment to the sustainable 
management of investments, the Company 
has once again received the highest rating 
(A+) from the Principles of Responsible In-
vestment for its strategy and governance.
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PRINCIPLE 3: We will seek appro-
priate disclosure on ESG issues by the 
entities in which we invest.

PRINCIPLE 4: We will promote ac-
ceptance and implementation of the 
Principles within the investment industry.

PRINCIPLE 5: We will work toge-
ther to enhance our effectiveness in im-
plementing the Principles.

PRINCIPLE 6: We will each report 
on our activities and progress towards 
implementing the Principles.

PRINCIPLE 1: We will incorporate 
ESG issues into investment analysis and 
decision-making processes.

PRINCIPLE 2: We will be active ow-
ners and incorporate ESG issues into our 
ownership policies and practices.

VidaCaixa started operating in 1992, in-
heriting the insurance and pension activity 
of “la Caixa”, carried out for more than 
100 years. 

In line with the mission and values of the 
CaixaBank Group (quality, trust and social 
commitment), VidaCaixa manages invest-
ments not only seeking economic profi-
tability, but also taking into account prin-
ciples of socially responsible investment, 
based on sustainability and transparency, 
to generate greater economic and social 
progress in the long-term.

The integration of environmental, social 
and corporate governance (ESG) aspects 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Values, principles, policies and governance

PRINCIPLES FOR RESPONSIBLE INVESTMENT (PRI)

into investment management is carried 
out at VidaCaixa in accordance with the 
United Nations Principles for Responsible 
Investment (PRI), to which it has been sig-
ned up since 2009, when it became the 
first insurer and manager in Spain to glo-
bally join this initiative.

VidaCaixa adopts additional commitments 
through its Human Rights Policy that co-
vers the entire organisation and this is also 
taken into account in relation to the ma-
nagement of investments, which is why it 
establishes controls so that the companies 
in which it invests comply with the main 
international treaties.

United Nations Universal  
Declaration of Human Rights.

Declaration of the International 
Labor Organization (ILO).

United Nations Guiding Principles 
on Business and Human Rights.

The OECD Guidelines for  
Multinational Enterprises.

The United Nations  
Global Compact.

MAIN TREATIES
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VidaCaixa’s commitment to the PRI extends 
to all of its investments and is subject to con-
tinuous improvement. To ensure this com-
pliance, VidaCaixa uses all measures at its 
disposal and also counts on the support of 
suppliers specialising in ESG methodologies 
and data so that it can incorporate into its 
management the latest principles, procedu-
res and best practices in the sector world-
wide, which ensure that investments are 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Values, principles, policies and governance

100%
of VidaCaixa’s investments are  
analysed using ESG principles.

analysed from an environmental, social and 
corporate governance perspective. 

VidaCaixa extends its commitment to the 
PRI among its stakeholders (customers, su-
ppliers and investment managers), actively 
disseminating its principles and promoting 
the participation of their professionals in 
forums and working groups in order to rai-
se awareness about the European Commis-
sion’s Action Plan on Sustainable Finance.

*In 2020, BPI Vida e Pensões, belonging to VidaCaixa, 
signed up to the PRI.

In 2009, VidaCaixa became 
the first Spanish insurer to 

sign up to the PRI*.

Since 2018, VidaCaixa has 
held the highest rating (A+) 
for the PRI in the strategy 
and governance category. It 
was the first insurer in Spain 

to achieve this.

VidaCaixa performs better 
than its competitors with an 

average “A” rating.
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VidaCaixa’s aim is to be a benchmark in the 
sustainable management of its customers’ 
investments and it undertakes to meet the 
commitments it makes to them on the ba-
sis of the principles of good governance, 
transparency and ethics. 

VidaCaixa’s investment governance model 
is based on a set of general policies that 
mainly relate to the Principles of Responsi-
ble Investment. 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Values, principles, policies and governance

GOVERNANCE

GENERAL CHARACTERISTICS
Investment and  

Concentration Risk Policy 

Corporate Social  
Responsibility Policy

Human Rights Policy

Climate Change  
Declaration

Active ownership
Rules for exercising voting 
rights in listed securities

Rules for engagement  
with financial companies  

and suppliers

EXCLUSIONS
Environmental Risk 
Management Policy

Policy for  
Defensive Action

When implementing its policies on how to 
act in relation to the defence and manage-
ment of environmental risks, sectoral exclu-
sion mechanisms are established for invest-
ments. Beyond these exclusions, VidaCaixa 
applies active ownership management throu-
gh exercising engagement and proxy voting 
rules. The goal of this active ownership is for 
the companies in which it invests not only to 
comply with the ESG principles, but also to 
improve their sustainability practices.

New in 2019
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At VidaCaixa, we are convinced that inte-
grating ESG principles into the management 
of investments helps us to make better long-
term investment decisions for our customers.

Responsible investment management has 
a positive effect on the financial results of 
companies in the long-term and contribu-
tes to generating greater economic and 
social value. 

In addition, these investments, on being alig-
ned with the corporate values, also allow for 
better risk management and to identify new 
investment opportunities whilst reinforcing 
the control of reputational risks.

ESG INVESTMENT STRATEGY AT VIDACAIXA

SRI as a strategy for long-term profitability

Evolution of the share value
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Source: Robeco, based on the CO2 intensity in 2014, high intensity in CO2 >400TC02/GWh

ESG SCORE: 6.5 OUT OF 10
for the VidaCaixa portfolio*

ESG RATING**: A
for the VidaCaixa portfolio*

Utilities companies with a low CO2 intensity

Utilities companies with a high CO2 intensity
Investing in sustainability 
allows for returns similar to 
those provided by the tradi-
tional indexes and also re-

duces risk. 

* Own source from the ESG Rating and ESG Quality Score indicators ©2020 MSCI ESG Research LLC. Reproduced 
with permission. See page 27.

** The maximum rating is AAA and the minimum is CCC.
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SRI is at the core of the Company’s business 
management. VidaCaixa has a management 
model that, since the strategic integration 
of the SRI into VidaCaixa’s business in 2001, 
has evolved and been reinforced over time: 
strengthening the management team, in-
vesting in technology, forming an active part 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

SRI AT THE CORE OF VIDACAIXA

Proxy voting: protection of the va-
lue of the investments, influencing and 
creating changes that encourage sustai-
nability and generate a greater impact.

ANALYSIS AND PRINCIPLES 
OF INTEGRATION

Avoid reputational risk and 
improve the management 

of financial risks and 
opportunities.

ORGANISATION AND 
MANAGEMENT

Continuous improvement 
in the management of the 

associated risk and generation 
of social and economic value.

Reporting

Continuous improvement 
in transparency towards 

customers.

Active ownership

Exercising of fiduciary 
responsibility over the 

investments made.

of international initiatives that promote sus-
tainability, incorporating the best practices 
for the analysis and integration of ESG prin-
ciples and exercising active ownership in the 
companies where it invests through engage-
ment and proxy voting at General Sharehol-
ders’ Meetings, where appropriate.

5,2 MILLION CUSTOMERS 
PLACE THEIR TRUST IN 

VIDACAIXA*

Engagement: improved dialo-
gue to optimise investments and 

protect the long-term perfor-
mance of assets.

*Customers in Spain and Portugal (through BPI VeP)
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ORGANISATION AND MANAGEMENT
In order to guarantee the governance and 
excellent management of SRI, VidaCaixa has 
a department dedicated exclusively to this 
matter, which is part of the investment area 
and coordinates SRI across the entire Com-
pany. The results of the SRI management are 
reported to the Investment Committee, a 
forum that includes VidaCaixa’s most senior 
executives and investment directors from Vi-
daCaixa and CaixaBank. 

The Company also participates in the Group’s 
Corporate Responsibility and Reputation 
Committee, where the main management 
indicators on SRI and reputational risk ma-
nagement are reported internally.

VidaCaixa also participates in working groups 
and organises meetings with customers and 
unions to assess progress in SRI management 
and promote its expansion.

The integration of SRI into VidaCaixa’s in-
vestment strategy involves a dual approach: 
integrating the ESG principles into the cons-
truction of investment portfolios and im-
proving the ESG positioning of companies 
in the portfolio. 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

HOW DO WE APPROACH SRI?

Integration: Including ESG principles 
in the analysis and decision-making ai-
med at improving the management of 
risks and profitability.

Monitoring: Having complete infor-
mation on the ESG aspects of compa-
nies, in collaboration with partners, to 
ensure transparency in management and 
the possibility of establishing investment 
principles and filters.

Impact: Specific lines of action seeking 
to maximise profitability with specific so-
cial impact or environmental objectives.

INTEGRATING ESG PRINCIPLES 
INTO THE CONSTRUCTION OF THE 

INVESTMENT PORTFOLIO

IMPROVING THE ESG  
POSITIONING OF COMPANIES  

IN THE PORTFOLIO

Commitment – Engagement: En-
gagement and actions with companies 
in the portfolio to promote ESG improve-
ments in their management or in the dis-
closure of information on these matters.

Proxy voting: Positioning on specific 
ESG issues through proxy voting at Sha-
reholders’ Meetings.
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ANALYSIS AND PRINCIPLES OF 
INTEGRATION IN INVESTMENTS
Before investing in a company and if it does 
eventually form part of its investments, Vi-
daCaixa applies sustainability principles ba-
sed on the assessment of compliance with 
the main international treaties and the esta-
blishment of exclusions in accordance with 
its Defence Policy and its Environmental Risk 
Management Policy. 

In this regard, the Company does not invest 
in the following sectors: biological weapons, 
chemical weapons, antipersonnel mines and 
cluster bombs. Nor does it invest in compa-
nies that have a significant exposure to ther-
mal coal and tar sands.

If an asset passes the exclusion principles, 
the analysis is carried out from both a finan-
cial and an ESG viewpoint, on the basis of 
which the investment decision is made. To 
perform this analysis, VidaCaixa uses data 
from suppliers specialising in ESG issues.

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI
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ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

INVESTMENT PRINCIPLES AT VIDACAIXA

ANALYSIS AND DECISION

ESG MANAGEMENT  
OF THE PORTFOLIO

Active ownership:  
Attendance at the General Sharehol-
ders’ Meeting voting in line with PRI  
+ direct and collaborative dialogue

The starting point is the 
defined universe

Direct investment:  
ESG principles + financial principles

Indirect investment:

ESG due diligence + ESG partner  
report + financial principles

Compliance with the main  
international treaties

Exclusions:  
anti-personnel mines, biological 

 weapons, chemical weapons  
and cluster bombs

ESG management:   
Management of ESG variables  
of the fund + daily ESG alerts  
+ annual updating of the DD

Investment 
universe

Sustainability  
principles

Integration  
principles 

As a manager of Pension Funds, VidaCaixa 
has fiduciary obligation* for the investments 
it makes for its customers in the individual 
segment. For this reason, the ESG principles 
also apply to indirect investments, that is, 
when making the decision to invest in an in-
vestment fund. This analysis uses both ESG 
data collected in the due diligence proces-
ses carried out with external fund managers 
and data from specialised suppliers. Based 
on that, the suitability of investing in the 
fund is finally assessed.

The ESG principles are also integrated into 
the monitoring of portfolios. Continuous 
assessment and rating of this investment is 
carried out through a system of daily alerts. 
The active ownership of the companies in the 
portfolio should also allow them to improve 
their ESG performance in the medium-term.

4 EXCLUSIONS IN 2019

*Fiduciary obligation: The fiduciary obligation is the 
responsibility of the managers of institutional invest-
ment funds to act in the best interest of the unithol-
ders and beneficiaries of the fund.
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ACTIVE OWNERSHIP 
VidaCaixa has continued to progressively 
improve the use of active ownership by im-
plementing its engagement and proxy vo-
ting rules so that the companies in which it 
invests do not breach the ESG principles. 

As a new feature in 2019, the Company 
has developed its voting strategy at the Ge-
neral Shareholders’ Meetings of the com-
panies in which it invests, integrating ESG 
considerations in order to improve the go-
vernance and sustainability practices of the-
se organisations.   

ENGAGEMENT PROCESSES
VidaCaixa carries out active management of 
its customers’ investments and sees engage-
ment with those responsible for the assets in 
which it invests as a key strategy for influen-
cing business conduct that facilitates better 
alignment with VidaCaixa’s values, those of 
its customers and also those of society.

VidaCaixa carries out these engagement 
processes directly with the companies and 
also collaboratively, together with Caixa-

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

Bank and other institutional investors globa-
lly, through the PRI. In terms of its collabora-
tive engagement, VidaCaixa is a member of, 
and actively participates in, various collecti-
ve engagement initiatives, such as Climate 
Action 100+.

This engagement is also carried out with the 
managers of the funds in which VidaCaixa 
invests. To do this, it annually consolidates 
all the positions of the investment funds in 
its portfolios and it starts an engagement 
processes with those responsible when a 
position that might be subject to exclusion is 
identified or a position in companies is iden-
tified as having high risks in terms of ESG.

The engagements consist of contacting, co-
rresponding with and meeting those respon-
sible for the assets and managers of funds in 
which VidaCaixa invests. The engagement 
process may end up leading to the exclusion 
of the assets from the portfolio. 

The results of the engagements carried out 
by VidaCaixa are reported in an aggregated 
and transparent way through its CaixaBank 
Consolidated Management Report.

Link
CaixaBank Consolidated 
Management Report

312 ESG ISSUES
resulting in engagement with managers

10 COMPANIES
involved in direct engagement processes

6 pCOLLECTIVE
ENGAGEMENT PROCESSES 
through investor groups such as the PRI

https://www.caixabank.com/informacionparaaccionistaseinversores/informacioneconomicofinanciera/informeanual_en.html
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As with active ownership, the engagement 
processes form part of VidaCaixa’s daily 
work. Although the Company started its 
direct engagement activity in 2019, the fo-
cus of the effort has been on the types of 
collaborative engagement, with 6 proces-
ses: The collaborative engagement proces-
ses have focused on the following topics:

“CLIMATE ACTION 100+” 
ENGAGEMENT

Since 2018, VidaCaixa has been 
signed up to Climate Action 100+, 
an initiative that aims to stop clima-
te change and promote the tran-
sition towards clean energy. More 
than 300 institutional investors 
have signed up to this initiative, 
including VidaCaixa, to demand 
that the 100 largest companies, 
which are responsible for 66% of 
industrial greenhouse gas emis-
sions worldwide, adopt urgent 
measures to reduce emissions, im-
prove governance and establish fi-
nancial metrics on climate change.

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

“KNOW THE CHAIN” 
ENGAGEMENT

VidaCaixa has signed the “Know 
the Chain” declaration through 
a joint engagement with the PRI, 
which aims to eradicate forced la-
bour globally, establish responsible 
labour standards and preserve hu-
man rights. Promoting a legal fra-
mework in favour of decent work 
throughout the value chain is the 
goal of this initiative. It aims to roll 
out initiatives in this area worldwi-
de and they have already started to 
be launched in the United States, 
United Kingdom and Australia.

Engagement 
process

Climate 
change Global

Investors’ 
Statement

Human  
rights Global

Governance

Climate 
change

Respect for human 
rights in the  
supply chain

VidaCaixa prioritises colla-
borative engagement acti-
vities because they have a 
greater impact on the beha-

viour it wishes to modify.



SOCIALLY RESPONSIBLE 
INVESTMENT

SUSTAINABLE  
DEVELOPMENT GOALS

17

ESG INVESTMENT  
STRATEGY AT VIDACAIXA

Summary

2019 
SUSTAINABILITY 
AND SOCIALLY 
RESPONSIBLE 
INVESTMENT 
REPORT VIDACAIXA

ESG INVESTMENT  ESG INVESTMENT  
STRATEGY AT VIDACAIXASTRATEGY AT VIDACAIXA

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

“DAM ACCIDENT IN BRAZIL” 
ENGAGEMENT

VidaCaixa has participated in an 
engagement initiative, coordinated 
by the PRI, involving more than 90 
institutional investors from around 
the world. The engagement has 
resulted in conversations with the 
company and with stakeholders 
from the Minas Gerais community. 
The engagement process will last 
until 2020 and seeks to establish 
improvements both in the com-
pany’s environmental performance 
and in its governance and mana-
gement structure.  

“LETTER OF OPPOSITION TO 
THE CHANGES OF THE U.S. 

SECURITIES AND EXCHANGE 
COMMISSION (SEC)” 

ENGAGEMENT

This initiative was suggested to 
object to the limits on the inte-
gration of ESG aspects into the 
analyses of the securities listed on 
the American stock exchanges. 
These reports are offered by in-
dependent analysts who provide 
transparent and impartial infor-
mation, which is key for investors 
to make their decisions.

Investors’ 
Statement

  
Governance

 
United  
States

Engagement 
process

Climate change, 
governance and 

human rights Brazil
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Organisation and management of SRI

“DEFORESTATION AND 
FIRES IN THE AMAZON” 

ENGAGEMENT

Hundreds of commodity compa-
nies have pledged to end defo-
restation of the Amazon by 2020. 
However, progress has been very 
limited. Through the PRI initiati-
ve, a declaration has been made 
worldwide aimed at institutional 
investors with the aim of putting 
pressure on these companies to 
commit to improving their mana-
gement processes in the produc-
tion chain and limiting the impact 
on deforestation.

“PROMOTE THE 
RESPONSIBLE SUPPLY 
OF COBALT IN AFRICA” 

ENGAGEMENT

The extraction of cobalt from mi-
nes in the Congo poses a signi-
ficant risk to the companies that 
depend on it to manufacture their 
products, given that there have 
been systematic violations of hu-
man rights in the supply chain. 
Since the end of 2018, various co-
llaborative engagement initiatives 
have been carried out in order to 
improve the human rights mana-
gement of the companies and es-
tablish compensation for the local 
communities.

Engagement 
process Social Congo

Investors’ 
Statement

Climate 
change  

and human 
rights

Brazil and 
Bolivia
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PROXY VOTING AND REPORTING
VidaCaixa actively exercises the voting rights 
derived from its equity holdings and other 
assets in which it invests, on behalf of its 
customers and shareholders, thus defending 
their rights and protecting their interests.

It is about holding companies’ governan-
ce and management bodies accountable to 
ensure that they manage the business thin-
king about the long term. In order to create, 
maintain and protect the value of customer 
and shareholder investments, VidaCaixa re-
commends that companies follow the best 
practices in corporate governance. 

VidaCaixa generally decides how to vote in 
a general manner, integrating ESG aspects 
and the recommendations of a leading in-
ternational advisor. VidaCaixa also attends 
all General Shareholders’ Meetings, unless 
a possible share blocking could potentially 
harm the management of the investments. 

Since 2018, VidaCaixa has strengthened the 
Company’s voting policy for the listed assets 
that make up its securities portfolios, in or-
der to preserve the interests of customers 

ESG INVESTMENT STRATEGY AT VIDACAIXA

Organisation and management of SRI

and unitholders, employing full indepen-
dence and objectivity. This policy is applied 
to the voting rights for both its own shares 
and those where it represents its customers. 

VidaCaixa also places great importance on 
the information it provides to its stakehol-
ders with regard to the ESG management of 
their investments.

325 
General Shareholders’ Meetings  

voted at in 2019

67 
Meetings in which there has been a vote in 
favour of greater transparency or an overall 

improvement in the management of ESG issues

13
Meetings in which there has been a  
vote against the managers of the 
company as a result of ESG issues

Report for company pension plan 
customers in which the ESG invest-
ment model is presented. 

Disclosure information on SRI  
through VidaCaixa’s corporate  
website and blog.

Report on the pension plan for 
CaixaBank employees, which moni-
tors the evolution of the positions 
and reports them back to the custo-
mer on a monthly basis.

Specific reports for the committees 
of VidaCaixa and CaixaBank.

REPORTS AVAILABLE TO VIDACAIXA
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Major milestones in sustainable management 

2001

SRI is included in  
VidaCaixa’s investment 
process.

2011

SRI is applied  
to 100% of the  

Company’s assets.

2015

Integration of 
SRI into employ-

ment plans.

2017

Paris Climate Agreement. 
VidaCaixa takes part in the  

initiatives promoted by the UN.

2016

Improvement of the ESG  
decision-making processes.

2019

Creation of a specific  
department for SRI. 

Enhancement of the proxy vo-
ting mechanisms and dialogue 

and engagement processes.

2009

Signing up to the PRI. 
VidaCaixa, the first  

insurer in Spain to do so.

2018

Focus on the active  
ownership strategy.  

11th Control Committee  
Forum on the subject of SRI.

TWO DECADES OF WORKING WITH ESG PRINCIPLES IN VIDACAIXA



SOCIALLY RESPONSIBLE 
INVESTMENT

21

ESG INVESTMENT  
STRATEGY AT VIDACAIXA

Summary

2019 
SUSTAINABILITY 
AND SOCIALLY 
RESPONSIBLE 
INVESTMENT 
REPORT VIDACAIXA

SUSTAINABLE  SUSTAINABLE  
DEVELOPMENT GOALSDEVELOPMENT GOALS

THE SUSTAINABLE DEVELOPMENT GOALS

Introduction to the SDGs

In order to respond to the future challen-
ges of the planet, the United Nations laun-
ched the Sustainable Development Goals 
(SDG) initiative in 2015. Its main objecti-
ve is to eradicate poverty, protect the pla-
net and ensure prosperity for all. These 17 
goals, which have 169 specific targets, set 
an agenda of priorities for the coming 15 
years, trying to ensure that, with the joint 
collaboration of governments, companies, 
social organisations and the public, all of 
them are met by 2030.

In addition to its main activity, VidaCaixa ex-
tends its commitment to the SDGs through 
its operations as a company and as part of 
the CaixaBank Group, by carrying out pro-
jects aligned with meeting these goals. It also 
participates in global initiatives and alliances 
that seek to have a positive impact on peo-
ple and the environment.



SOCIALLY RESPONSIBLE 
INVESTMENT

22

ESG INVESTMENT  
STRATEGY AT VIDACAIXA

Summary

2019 
SUSTAINABILITY 
AND SOCIALLY 
RESPONSIBLE 
INVESTMENT 
REPORT VIDACAIXA

SUSTAINABLE  SUSTAINABLE  
DEVELOPMENT GOALSDEVELOPMENT GOALS

THE SUSTAINABLE DEVELOPMENT GOALS

Sustainability as it affects the investor and SRI 

VidaCaixa felt the need to understand the 
sustainability-related issues of most concern 
to people. To do this, the Company used its 
latest Barometer to analyse what aspects 
the Spanish people feel are most important 
if we are to make progress towards a more 
responsible future.

In relation to the Sustainable Development 
Goals, 76% of Spanish people believe that 
the priority goal should be to promote eco-
nomic growth, full employment and decent 
work. In other words, they believe that SDG 
8 is the priority in the current environment. 
The second most important Goal for Spa-
nish people is to ensure the availability and 
sustainable management of water and sa-
nitation for all (SDG 6). The final spot on 
the podium goes to the goal related to the 
oceans: conserve and sustainably use their 
resources (SDG 14). 

8.41 8.288.388.40 8.21

*Average score out of 10.

THE 5 HIGHEST RANKED SDGs*
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Sustainability as it affects the investor and SRI 

In general, Spanish people consider them-
selves committed to the environment and 
society but few see the connection between 
this concern and financial management. In 
fact, only two out of every ten try to find 
out about the behaviour of their insurance 
company in relation to environmental and 
social issues. Spanish people are especia-
lly concerned about climate change, water 
and air pollution and current consumption 
habits. What they value most in relation to a 
sustainable company is that it offers decent 
salaries and, in line with their environmen-
tal concerns, they want it not to pollute, to 
use renewable resources and to generate 
economic growth. Specifically, they expect 
a sustainable insurance company or finan-
cial institution to guarantee that they will 
invest in companies that respect human 
rights and in economic activities that are 
transparent and free from corruption.

WHAT DO THE SPANISH PEOPLE EXPECT FROM A SUSTAINABLE INSURER AND MANAGER?*

5 ENVIRONMENTAL ISSUES

The 5 highest-ranked environmental concerns

Climate  
change

Current  
consumption habits

Man-made catastrophes

Water  
pollution

Air  
pollution

A guarantee that they invest in companies that respect human 
rights, 8,17

A guarantee that they invest in companies and economic activities that are 
transparent and with policies in place to prevent corruption and money laundering 8,13

That they offer decent wages and ensure the well-being of their employees 8,1

That they consider investing in new technologies or innovative 
activities that can help overcome the challenges of climate change 7,96

That they invest their assets and their customers’ savings under management 
in economic activities that respect the environment and biodiversity 7,94

7,89That they have a zero carbon footprint because they do 
not emit greenhouse gases derived from their activity*Average score out of 10.
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VidaCaixa’s contribution to the SDGs

• Collaboration with Obra Social ”la Caixa”. Semana Social (Social Week), 
Ningún niño sin bigote (No child without a milk moustache) and El Árbol 
de los Sueños (The Tree of Dreams).

• Collaboration with GAVI Alliance to promote access to vaccinations around 
the world. 

• + Vida programme for employees (+Vida Sana and +Vida Activa) to promo-
te a healthy life-style and sustainable attitude.

• Participation in the CaixaBank’s Equipo Saludable (Healthy Team) platform.

• Family Responsible Company (FRC certification).

• Cardio-protected central services building.

• Tuproyectodevida.es: promoting the culture of saving, insurance and pen-
sion planning.

• Participation of employees in the training programme “El riesgo y yo” (The 
risk and I) (UNESPA).

• CaixaBank Futuro meetings for more than 6,400 customers.

• Continuous training for employees: 65,201 hours of training given, 45.3 % 
online.
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VidaCaixa’s contribution to the SDGs

• Internal women’s coaching and mentoring programme.

• Equality plan.

• Talent Committee.

• Participation in the EWI (Empower Women in Insurance) Network.

• Women make up 29 % of the Boards of Directors of the companies in  
VidaCaixa’s investment portfolio. 

• 53 % of the workforce are women, out of a total of 646 employees*.

• 43 % of management positions are held by women.

• 22 % of the electricity generated (kWh) by the electricity generating 
companies in VidaCaixa’s investment portfolio comes from renewable 
sources each year.

• Specific protection for those who create employment: companies and free-
lance professionals. 

• Promotion of professional development and internal talent.

• Corporate Social Responsibility Policy.

• Direct and indirect contribution to GDP: 0.15% or €1,886 million

*Includes VidaCaixa and BPI VeP.
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VidaCaixa’s contribution to the SDGs

• Integration of ESG aspects into asset management.

• Signing up to Climate Action 100+.

• Sponsorship of and participation in a Climate Summit Madrid workshop.

• Support for the recommendations of the Task Force on Climate-Related  
Financial Disclosures.

• Programmes to reduce waste and promote recycling in offices.

• €151 million in sustainable bonds.

• €320 million in green bonds.

• United Nations Global Compact.

• Support for and commitment to the Sustainable Development Goals.

• Principles for Responsible Investment (PRI).

• Alliance for Child Vaccination- Gavi Alliance.

• Obra Social ”la Caixa”.

• ”la Caixa” association of volunteers.



If you have any comments on the report or any questions 
about it, please contact us at comunicacion@vidacaixa.es 

Note referring to the ESG Rating and ESG Quality Score indicators ©2020 MSCI ESG Research LLC, appearing 
on page 10 of this report.

Although VidaCaixa information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the 
“ESG Parties”), obtain information (the “Information”) from sources they consider reliable, none of the ESG Parties 
warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all ex-
press or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may 
only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis 
for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of 
itself be used to determine which securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have 
any liability for any errors or omissions in connection with any data herein, or any liability for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.




