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This year’s Responsible Investment Annual Review seeks to demonstrate how 
Aviva Investors has turned talk into action in 2020. This summary document 
contains some of our key achievements, the full report is available to download 
from our website here: Annual Report 2020
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Our ESG capabilities

30+ ESG Analysts

In-house ESG ratings on equity  
and bond universe

ESG integration* 
across all investment funds 

Market leader on active voting  
and company engagements 

2019 Global Investor Group Investment Excellence Awards
Winner – ESG Manager of the Year 

2021 Aviva Investors launches climate change escalation programme
Targeting 30 largest carbon emitters globally 

The United Nations Foundation
Winner – UN Global Leadership Award2018

2020 ShareAction
A Rated – one of 5 out of 75 global investment managers 

1970
Started actively voting 

at company AGMs

1994
First asset manager to publish 

Corporate Governance Voting Policy

2006
Founding signatory of United Nations 

Principles for responsible investing 

2016
Joined European Commission’s High‑Level 

Group Experts on Sustainable Finance
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* ESG criteria is only binding on the portfolio manager’s investment decision for funds with binding ESG criteria. For funds without binding 
ESG criteria, the portfolio manager retains discretion over stock and asset selection.



Key highlights 2020

3,428
company engagements

24%
votes against management resolutions 

(including 43% on pay proposals)

500+
Internally-produced ESG research reports to 

support liquid market investment integration

2nd 
globally for our environmental  

voting track record by ShareAction

Public allies for International Platform 
for Climate Finance coalition

34

1,501
substantial interactions

98%
votes in favour of climate and social  

shareholder proposals1

72,025
votes on resolutions at  

6,457 shareholders meetings

Deployment of

Elements
proprietary ESG score methodology

£1billion
commitment to delivering £1 billion of 

climate transition-focused loans by 2025

£5billion+
invested in solar, wind, energy centres 

and energy from waste since 2015

£172billion
invested in social housing contributing to the 
provision of affordable homes across the UK
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1. ‘Proxy voting records challenge asset managers’ responsible investment claims’, ShareAction, December 2020.

https://shareaction.org/proxy-voting-records-challenge-asset-managers-responsible-investment-claims/


Climate engagement escalation programme
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We consider climate change to be the greatest systemic challenge facing society, 
the global economy and companies. 

Targeting 30 companies that together contribute to nearly a third of global carbon emissions, 
we have built a client engagement programme  with clear objectives and accountability.

The asks

1. Set 2050 net zero scope 3 emissions targets for entirety of business operations

2. Integrate climate roadmaps into corporate strategy, including near-term transition targets

3. Align management incentives to climate goals

4. Report on progress using the Task Force on Climate-related Financial Disclosures (TCFD) framework

5. Align all lobbying activities to the Paris Accord

Our commitment 

• Clear alignment with plan must be evidenced within 18-36 months

• If not achieved, full divestment from all equity and credit holdings 

Back to Contents

Source: Aviva Investors as at 31 December 2020.



Over 50 case studies
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Social media

Boohoo

Forest Fires

Racial discrimination
Climate change

Diversity

Amazon Rainforest

Net zero

Human rights Social housing

Rural communities Sustainable future

Decarbonisation Green Finance

Biodiversity

Emissions

Supply chain

Governance and sustainability
Smart cities

Corporate restructuring

Plant-based meat

Executive pay

Electric vehicles

Clap for Heroes

Green gas
Mining

UNESCO

Fossil fuel

ESG Risks

Over the next few slides we have pulled out 
four case studies. You can find information 
demonstrating more of our activity 
in the full report available here:  
Annual Report 2020

https://www.avivainvestors.com/en-gb/about/responsible-investment/#review


ENGAGEMENT CASE STUDY

E S G

Social media companies must do more
 Alphabet, Twitter, Facebook (United States)
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Issue:
Advertisers launched a large-scale boycott on 
social media companies, demanding action on hate 
speech prevention.

Action:
We joined a collaborative initiative targeting Facebook, 
Alphabet and Twitter, calling for a strengthening of 
their controls on objectionable content.

We led the Twitter engagement call focussing on 
shifting them from a reactive approach to prevention.

Outcome:
Platforms made progress in updating their 
content policies and improved processes to 
detect harmful content. 

We remain in active dialogue with the 
companies to encourage faster progress, as it 
remains insufficient when considering the net 
impact on society.
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COLLABORATION CASE STUDY

E S G

Tackling the endemic issue of racial discrimination
 Various (Global)

      We signed up to the 
Change the Race Ratio 

initiative in October 2020, 
which committed us to 

action on representation, 
culture, transparency, 

and support.”

“
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Issue:
Evidence shows that ethnic diversity at board 
and executive level is a bigger driver of performance 
than gender, yet 37 per cent of FTSE 100 companies 
have no ethnic minority representation on the board, 
and 72 per cent of the Russell 1000 companies do not 
disclose racial or ethnic workforce information.

Action:
We signed up to the Change the Race Ratio initiative 
in October 2020, which committed us to action on 
representation, culture, transparency and support. 
We also outlined a framework where we expect the 
companies we own to take action.

Outcome:
We will be setting targets to increase ethnic 
diversity on our Group Executive Committee in 
2021. From this year, we will be voting against 
companies that do not have ethnic minority 
representation on their board. 
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COLLABORATION CASE STUDY

Holding the Brazilian government to account
 Brazilian government (Brazil)E S G
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Issue:
The intentional clearing of land through forest fires 
in Brazil increased 50 per cent over the last decade, 
with an area eight times the size of London being 
burnt down in the first half of 2020.

Action:
Aviva Investors and like-minded investors initiated 
an unprecedented collaborative engagement with 
the Bolsonaro government on their environmental 
practices culminating in a series of high-level 
ministerial meetings.

Outcome:
Whilst there is still a long way to go, the Brazilian 
government subsequently announced a series of 
positive measures, including a 120-day moratorium 
on forest fires, an encouraging first step. 
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INTEGRATION CASE STUDY

E S G

Boohoo supply chain challenges
 Boohoo Group plc (United Kingdom)

      Our governance 
analysis revealed a 

number of red flags, which 
we discussed separately 

with the management 
team and independent 

non-executive directors.”

“
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Issue:
Boohoo Group, a company we reviewed as a 
potential investment, was marred by the findings of 
significant failings in the oversight of supply chain. 

Action:
Our governance analysis revealed a number of 
red flags, which we discussed separately with 
the management team and independent non-
executive directors. We followed up with a number 
of suggestions that would enhance transparency 
and stakeholder interaction.

Outcome:
Actions we think are necessary to put Boohoo on 
a more proactive footing are not yet being taken. 
Until we start seeing some positive signs of 
improvement, we are unlikely to invest.

Back to Contents



Our responsible investment philosophy

Avoidance
• Comply with all governmental sanctions 

as well as legal and regulatory restrictions 
governing financial involvement with specified 
individuals, issuers, sectors and countries.

• Provide clients with optionality of fund 
strategies that enable the achievement 
of financial objectives while avoiding direct 
exposure to companies and sectors that 
are contrary to their religious, ethical or 
sustainability values.

• Avoid or divest positions when unmanaged 
ESG factors fall outside of our risk tolerance 
and engagement is deemed unsuccessful.

Market reform
• Use our influence and insights as a large 

institutional investor to advocate for policy 
reforms that address market failures and help 
build more sustainable capital markets.
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Aviva Investors recognises and embraces our 
duty to act as responsible long‑term stewards 
of our clients’ assets. We maintain a deep 
conviction that environmental, social and 
governance (ESG) factors can have a material 
impact on investment returns and client 
outcomes. We believe that being a 
responsible financial actor means our 
investment approach must support, and not 
undermine, the long‑term sustainability of 
capital markets, economies and society. 

Commitments
• Our responsible investment approach applies to 

all asset classes and regions where we operate.

• We exercise our rights and obligations 
as shareholders and exercise our voting 
power to ensure companies are being run for 
those that own them – not simply those that 
run them.

• We are responsible stewards of assets 
and engage with issuers, borrowers and 
counterparties to encourage the adoption of 
progressive ESG practices over time.

• We identify our clients’ ESG preferences 
and seek to provide them with suitable 
investment solutions to meet their ethical 
and sustainability needs.

• We seek to positively influence market reforms 
to help shape a more sustainable capital 
market that can deliver better long-term 
financial and social outcomes for our clients.

• We use the UN Sustainable Development Goals 
to guide an assessment of whether our 
investments contribute positively towards 
environmental or social outcomes.

• We endeavour to hold ourselves to the same 
governance and ethical standards we expect 
of others.

Our responsible investment 
approach: from principles 
to practice

Integration
• Operate a proprietary ESG data model 

synthesising internal and external data 
to provide investment teams with an 
assessment of ESG risks on an absolute 
and relative basis.

• Developed bespoke ESG integration 
processes for our core asset classes and 
fund strategies, including equities, credit, 
sovereign, multi-asset and real assets.

• Investment risk team integrate ESG indicators 
into portfolio risk reports wherever practical.

• Performance against ESG objectives are 
embedded into investment teams’ annual 
evaluation and compensation framework.

Engagement and exercising rights 
and responsibilities 
• Publish annual proxy voting guidelines and 

UK Stewardship Code compliance statement, 
providing details of our responsible investment 
approach and outlining our views on ESG 
best practice.

• Vote globally at all shareholder meetings where 
we have the legal right to do so and where 
costs are not prohibitive. We will endeavour, 
wherever possible, to recall lent stock prior to 
contentious shareholder meetings when this is 
considered in clients’ best interests.

• Undertake extensive proactive and reactive 
engagement with management and boards of 
issuers and borrowers to monitor ESG practices 
and encourage best practice.

• Committed to transparency through timely 
publication of voting records and quarterly and 
annual reporting of our engagement activities.



Governance of ESG 

David Cumming 
Chief Investment Officer, 
Equities

Ed Dixon 
Head of ESG,  
Real Assets

Peter Fitzgerald 
Chief Investment Officer,  
Multi‑Asset & Macro

Steve Waygood
Chief Responsible  
Investment Officer

Mirza Baig
Global Head of ESG 
Research and Stewardship

Cyril Martin 
Head of Investment Solutions 
Strategy and Design

Abigail Herron
Global Head of ESG 
Strategic Partnerships

Daniel McHugh 
Chief Investment Officer,  
Real Assets

Sophie Rahm
Global Head of  
ESG Solutions

Marte Borhaug
Global Head of 
Sustainable Outcomes

Colin Purdie 
Chief Investment Officer,  
Credit

Mark Versey 
Chief Executive Officer
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The next few pages introduce you to 
all of the people across Aviva Investors 
who have an ESG investment 
governance or execution role.
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ESG specialists embedded within the business 

Doris Ko
ESG Operations Manager

Trevor Keeling
Sustainable Design Associate

Bertrand Absolut 
ESG Analyst,  
Real Assets Europe

Stanley Kwong
ESG Associate Director

Rebecca Vine
Senior Corporate  
Governance Analyst

Eugenie Mathieu
Senior Impact Analyst 
(Earth Pillar Lead) 

Richard Butters
Senior ESG Analyst, 
Credit Integration Lead

Eleanor Austin
ESG Solutions Analyst

Jess Foulds
GRI Function Manager

Rick Stathers
Senior Impact Analyst 
(Climate Pillar Lead)

Louise Piffaut
Senior ESG Analyst, 
Equities Integration Lead

Andrea Perales Padron 
ESG Analyst

Silvia Pignato
ESG Analyst

Louise Wihlborn
ESG Analyst

Malini Chauhan
ESG Analyst

Sora Utzinger
Senior ESG Analyst, 
ESG Research Lead

Camille Pons Cabrita
ESG Analyst

Nathan Leclercq
Senior Corporate  
Governance Analyst

Thomas Dillon
Senior Macro ESG Analyst

Alice Fisher
ESG Liquid Markets Team PA

Thomas Tayler
Senior Manager

Charles Devereux
ESG Analyst

Pippa Morgan 
Lead Campaign Manager

Vaidehee Sachdev
Senior Impact Analyst 
(People Pillar Lead)

Jack Morris
Responsible Investment 
Associate
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Our ESG views are informed by connected thinking across asset classes, 
across multi‑stakeholders and across the industry. 

Our cross-cutting GRI function facilitates knowledge-sharing across the business 
and upskills the investment teams.
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Aviva Investors 
St Helen’s, 1 Undershaft 
London EC3P 3DQ 
+44 (0)20 7809 6000

www.avivainvestors.com

Important information
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Contact us

Except where stated as otherwise, the source of all information is Aviva Investors Global Services Limited (AIGSL). Unless 
stated otherwise any views and opinions are those of Aviva Investors. They should not be viewed as indicating any guarantee 
of return from an investment managed by Aviva Investors nor as advice of any nature. Information contained herein has 
been obtained from sources believed to be reliable but has not been independently verified by Aviva Investors and is not 
guaranteed to be accurate. Past performance is not a guide to the future. The value of an investment and any income from 
it may go down as well as up and the investor may not get back the original amount invested. Nothing in this material, 
including any references to specific securities, assets classes and financial markets is intended to or should be construed 
as advice or recommendations of any nature. This material is not a recommendation to sell or purchase any investment.

In Europe this document is issued by Aviva Investors Luxembourg S.A. Registered Office: 2 rue du Fort Bourbon, 1st Floor, 
1249 Luxembourg. Supervised by Commission de Surveillance du Secteur Financier. An Aviva company. In the UK issued 
by Aviva Investors Global Services Limited. Registered in England No. 1151805. Registered Office: St Helens, 1 Undershaft, 
London EC3P 3DQ. Authorised and regulated by the Financial Conduct Authority. Firm Reference No. 119178. In France, 
Aviva Investors France is a portfolio management company approved by the French Authority “Autorité des Marchés 
Financiers”, under n° GP 97-114, a limited liability company with Board of Directors and Supervisory Board, having a share 
capital of 17 793 700 euros, whose registered office is located at 14 rue Roquépine, 75008 Paris and registered in the Paris 
Company Register under n° 335 133 229. In Switzerland, this document is issued by Aviva Investors Schweiz GmbH.

In Singapore, this material is being circulated by way of an arrangement with Aviva Investors Asia Pte. Limited (AIAPL) for 
distribution to institutional investors only. Please note that AIAPL does not provide any independent research or analysis in 
the substance or preparation of this material. Recipients of this material are to contact AIAPL in respect of any matters arising 
from, or in connection with, this material. AIAPL, a company incorporated under the laws of Singapore with registration 
number 200813519W, holds a valid Capital Markets Services Licence to carry out fund management activities issued under 
the Securities and Futures Act (Singapore Statute Cap. 289) and Asian Exempt Financial Adviser for the purposes of the 
Financial Advisers Act (Singapore Statute Cap.110). Registered Office: 1Raffles Quay, #27-13 South Tower, Singapore 048583. 
In Australia, this material is being circulated by way of an arrangement with Aviva Investors Pacific Pty Ltd (AIPPL) for 
distribution to wholesale investors only. Please note that AIPPL does not provide any independent research or analysis in 
the substance or preparation of this material. Recipients of this material are to contact AIPPL in respect of any matters 
arising from, or in connection with, this material. AIPPL, a company incorporated under the laws of Australia with Australian 
Business No. 87 153 200 278 and Australian Company No. 153 200 278, holds an Australian Financial Services License 
(AFSL 411458) issued by the Australian Securities and Investments Commission. Business Address: Level 30, Collins Place, 
35 Collins Street, Melbourne, Vic 3000, Australia.

The name “Aviva Investors” as used in this material refers to the global organization of affiliated asset management 
businesses operating under the Aviva Investors name. Each Aviva Investors’ affiliate is a subsidiary of Aviva plc, a publicly 
traded multi-national financial services company headquartered in the United Kingdom. Aviva Investors Canada, Inc. (AIC) 
is located in Toronto and is registered with the Ontario Securities Commission (OSC) as a Portfolio Manager, an Exempt 
Market Dealer, and a Commodity Trading Manager. Aviva Investors Americas LLC is a federally registered investment advisor 
with the U.S. Securities and Exchange Commission. Aviva Investors Americas is also a commodity trading advisor (CTA) 
registered with the Commodity Futures Trading Commission (CFTC) and is a member of the National Futures Association 
(NFA). AIA’s Form ADV Part 2A, which provides background information about the firm and its business practices, is available 
upon written request to: Compliance Department, 225 West Wacker Drive, Suite 2250, Chicago, IL 60606.

197117-25/05/2022

http://www.avivainvestors.com

