
1

Inversión Sostenible - Rompiendo Paradigmas:  
Teoría & Práctica
Iván Mascaró Guzmán – MD Latam & US Offshore

Because it matters. And it works.
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Active across Europe, U.S., Latin America, Asia and Middle East

* Figures as of 30 June 2020

NN Investment Partners
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• More than 20Y track record in Sustainable 
Investments 

• 70% of our USD 300b AUM managed under ESG 
Integration

• PRI signatory since 2008

• Proprietary Processes, Analysis, Models & 
Reporting

NN IP’s Expertise – Track Record

NN IP Responsible Investing Framework
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Agenda

• Definición

• Relevancia

• Proceso/Implementación

• Ejemplos
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Inversión Sostenible…

• …no implica sólo giros de negocio o actividades verdes

• …no implica sólo un tema/tendencia específica

• …no es una clase de activo

• …no es sólo ESG
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Inversión Sostenible

Sustainable
Business

Model

Sustainable 
Behaviour

Sustainable
Solutions

Sustainable
Competitive

Position

Sustainable 
value 

creation

+ + =
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Stockholder theory … 

Milton Friedman

The purpose of business is 
to make money for the 
owner or stockholders.”
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Stakeholder theory …

Henry Ford

No business will survive if not 
making a profit. 

But it will neither survive if it 
will just want to make a profit.”



9

Para Evolucionar hacia un Modelo de Negocio Sostenible

Innovación
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Agenda 

• Definición

• Relevancia

• Proceso/Implementación

• Ejemplos
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¿Qué ha cambiado en los últimos años?

Win/Win
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Alineamiento de todos los jugadores del ecosistema
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Action Initiative 

1 Establishing an EU classification system for sustainability 
activities

Taxonomy Regulation

2 Creating standards and labels for green financial products EU Ecolabel
EU Green Bond Standard

3 Fostering investment in sustainable projects Timelines unclear
4 Incorporating sustainability when providing investment 

services
Amending MiFID II

5 Developing sustainability benchmarks Amending the Benchmark 
Regulation to cater f low 
carbon benchmarks and 
positive carbon impact 
benchmarks 

6 Better integrating sustainability in ratings and research Timelines unclear
7 Clarifying institutional investors and asset managers’ duties Amending AIFMD and 

UCITS Directive
8 Incorporating sustainability in prudential requirements n.a.
9 Strengthening sustainability disclosure and accounting rule-

making
Disclosures Regulation

10 Fostering sustainable corporate governance and attenuating
short-termism in capital markets.

ESMA survey on collection
of evidence on undue
short-term pressure from
the financial sector on
corporations.

Details on EU Action Plan



15



16



17



18

Agenda 

• Definición

• Relevancia

• Proceso/Implementación

• Ejemplos
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Degrees of Implementation
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Building Blocks



Exclusiones: Activities & Controversias

Controversial Weapons

Tobacco Products

Gambling

Military Contracting

Nuclear power generation Fur and Specialty Leather

Adult Entertainment

Thermal Coal & Oil Sands

Violation of Human Rights, UN Global Compact, ILO conventions and OECD Guidelines Involvement in dictatorial regimes and high ESG controversies 

Shale and Artic Drilling
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Integración ESG

• Environmental
• What is the impact on the environment of the products and operations of a firm
• Are these impacts long-term “sustainable”, could they result in regulatory actions (taxes, fines, license loss, etc.)

• Social
• How does the firm treat its work force (conditions, safety, etc.) and how sustainable and productive is this
• How does society look at the firm and its products and what could be the longer-term implications of this

• Governance 
• Does the governance set-up support optimal operations
• Are there issues in the governance that could facilitate corruption, fines, management disruption, etc.



ESG Integration: Pitfalls - Data 

https://www.google.nl/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwim_o7c7MzXAhWLKFAKHWykCiQQjRwIBw&url=https%3A%2F%2Fwww.thestreet.com%2Fstory%2F14138643%2F1%2Fafter-tesla-acquisition-musk-s-cousin-to-leave-solarcity-tech-roundup.html&psig=AOvVaw2WOQPvuTe6M9aZ0u2RyPaf&ust=1511256874514133
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Integración ESG Robusta: ESG Momentum

Source: NN IP , ECCE, Sustainalytics
Sharpe ratio on a difference portfolio that is based on stocks with low (L1), medium (L2) 
or high (L3) initial ESG scores; portfolios are long stocks with strong ESG momentum and
short in stocks with weak ESG momentum
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Integración ESG Robusta: NN IP ESG Score

• NNIP-wide view on 
material issues

• Guidelines for 
sector weights

• Sustainalytics: 
qualitative 
assessment 

• Refinitiv: hard data

• TVL: timeliness

• Controversy 
adjustments

• Activity adjustments

• NNIP analysts’ input 
to reflect our DNA 
as an active 
manager

• “4th Data Provider”

Materiality Framework External Data Providers Adjustments Analyst Input
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Integración ESG Robusta: Inclusión
• Cobertura propia, amplia y anticipada!
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Active Ownership & Engagement: Estimular el Cambio



Agenda

• Definición

• Relevancia

• Proceso/Implementación

• Ejemplos
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Investment Case: Bakkafrost
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Investment Case: BP
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Investment Case: Facebook
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Investment Case: Solar Energy
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Investment Case: Wirecard
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This communication is intended for professional investors only. This communication has been prepared solely for the purpose of information and does not constitute an offer, in particular a prospectus or any invitation to treat, buy or sell any security or to participate in any trading strategy or the provision of investment services or investment research.

The shares of the funds described in the information may only be offered in Latin America (i.e. Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru and Uruguay) on a limited private placement basis, solely to eligible professional investors, pursuant to applicable local laws and regulations. The information is not intended for the general public in Latin America.

Notice to residents of Argentina
This report has been prepared by NN Investment Partners and is provided for information purposes only. This document must not be considered as an offer to sell or a solicitation of an offer to buy any relevant securities (i.e., securities mentioned herein or of the same issuer and/or options, warrants, or rights with respect to or interests in any such securities). Any decision by
the recipient to buy or to sell, or to invest in any way whatsoever, should be based on publicly available information on the related security and, where appropriate, should take into account the content of the related prospectus filed with and available from the entity governing the related market and the company issuing the security.

Notice to residents of Brazil
The shares included in this document may not be offered or sold to the public in Brazil. Accordingly, the shares have not been nor will be registered with the Brazilian Securities Commission (Comissão de Valores Mobiliários – CVM) nor have they been submitted to the foregoing agency for approval. This document may not be supplied to the public in Brazil, as the offering of the
shares included in this document is not a public offering of securities in Brazil, nor used in connection with any offer for subscription or sale of securities to the public in Brazil.

Notice to residents of Chile
Esta oferta privada se inicia en la fecha mencionada en la presente comunicación y se acoge a las disposiciones de la norma de carácter general Nº 336/ Nº 345 de la superintendencia de valores y seguros. Esta oferta versa sobre valores no inscritos en el registro de valores o en el registro de valores extranjeros que lleva la superintendencia de valores y seguros, por lo que tales
valores no están sujetos a la fiscalización de ésta. Por tratar de valores no inscritos no existe la obligación por parte del emisor de entregar en chile información pública respecto de los valores sobre los que versa esta oferta. Estos valores no podrán ser objeto de oferta pública mientras no sean inscritos en el registro de valores correspondiente.
This private offer commences on the data as mentioned on this communication and it avails itself of the General Regulation No. 336/No. 345 of the Superintendence of Securities and Insurance. This private offer avails itself of the General Regulation No. 336/No. 345 of the Superintendence of Securities and Insurance. This offer relates to securities not registered with the
Securities Registry or the Registry of Foreign Securities of the Superintendence of Securities and Insurance, and therefore such shares are not subject to oversight by the latter. Being unregistered securities, there is no obligation on the issuer to provide public information in Chile regarding such securities. These securities may not be subject to a public offer until they are
registered in the corresponding Securities Registry.

Notice to residents of Colombia
The information contained in this document does not constitute a public offering of securities under applicable Colombian securities laws and regulations. Colombian eligible investors acknowledge Colombian laws and regulations (in particular, foreign exchange, securities and tax regulations) applicable to any transaction or investment consummated in connection with any
applicable investment and under applicable regulations and represent that they are the sole liable party for full compliance with any such laws and regulations. The shares of the funds cannot be promoted or marketed in Colombia or to Colombian residents unless such promotion and marketing is made in compliance with decree 2555 of 2010 and other applicable rules and
regulations related to the promotion of foreign financialand/or securities related products or services in Colombia.

Notice to residents of Mexico
The securities have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the securities in Mexico on a private placement basis to Institutional and Accredited
Investors pursuant to Article 8 of the Mexican Securities Market Law.

Notice to residents of Panama
The information is only meant for Institutional Investors as defined by Panamanian law. The shares of the funds have not been and will not be publicly issued, placed, distributed, offered or negotiated in the Panamanian capital markets and, as a result, have not been and will not be registered with the Superintendence of the Securities Market of Panama. The shares of the funds
may not be offered or sold to the public in Panama.

Notice to residents of Peru
The information is only meant for Institutional Investors as defined by Peruvian law. The shares of the funds have not been registered before the Peruvian Superintendencia del Mercado de Valores and are only allowed to be sold on a private placement basis. The Superintendencia del Mercado de Valores has not reviewed the information provided to the investor. This
information is only for the exclusive use of Institutional Investors in Peru and is not for public distribution.

Notice to residents of Uruguay
In Uruguay the shares of the funds are being placed relying on a private placement exemption (“oferta privada”) pursuant to Section 2 of Law N° 18,627. The shares of the funds are not and will not be registered with the Financial Services Superintendence of the Central Bank of Uruguay to be publicly offered in Uruguay. The shares of the funds correspond to investment funds
that are not investment funds regulated by Uruguayan Law N° 16.774 dated September 27, 1996, as amended and such investment funds are not registered with the Central Bank of Uruguay.

While particular attention has been paid to the contents of this communication, no guarantee, warranty or representation, express or implied, is given to the accuracy, correctness or completeness thereof. Any information given in this communication may be subject to change or update without notice. Neither NN Investment Partners B.V., NN Investment Partners Holdings N.V.
nor any other company or unit belonging to the NN Group, nor any of its directors or employees can be held directly or indirectly liable or responsible with respect to this communication. Use of the information contained in this communication is at your own risk. This communication and information contained herein must not be copied, reproduced, distributed or passed to any
person other than the recipient without NN Investment Partners B.V.’s prior written consent.

The NN (L) fund and the sub-funds referred to in this communication are duly authorised by the Commission de Surveillance du Secteur Financier (CSSF) in Luxembourg. Both the fund and sub-fund are registered with the CSSF. The prospectus and the Key Investor Information Document (KIID) (if applicable) and other legally required documents relating to the fund are available
on www.nnip.com.
Investment sustains risk. Please note that the value of any investment may rise or fall and that past performance is not indicative of future results and should in no event be deemed as such. This communication is not directed at and must not be acted upon by US Persons as defined in Rule 902 of Regulation S of the United States Securities Act of 1933, and is not intended and
may not be used to solicit sales of investments or subscription of securities in countries where this is prohibited by the relevant authorities or legislation. Any claims arising out of or in connection with the terms and conditions of this disclaimer are governed by Dutch law.

Disclaimer

http://www.nnip.com/
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