
1



Rosalie Vendette
Rosalie Vendette is passionate about sustainable finance, an area where she has been working for almost 20 years. 
She believes that finance can and must support the transformation of our economies so that they are sustainable. 

She makes her expertise available to accelerate change.

She works with associations and groups in structuring projects for the sector and / or the members they serve. She 
is also active with market players, such as financial advisers and investment management firms, and helps them plan 

and deploy their strategies that take into account environmental, social and governance (ESG) factors. She also 
speaks on numerous occasions, either in industry events or in the media. Finally, she shares her knowledge with 

many students at various universities where she teaches the basics of sustainable finance and responsible 
investment.

For 10 years, she was the spokesperson for responsible investment at Desjardins Group, where she held various 
positions. Previously, she completed various mandates for the Groupe investissement responsable (GIR).

In addition to the Bachelor of Business Administration and the Master of Applied Ethics, Rosalie holds the 
Fundamentals of Sustainability Accounting (FSA) certification levels 1 and 2, granted by the Sustainable Accounting 

Standard Board (SASB) and a Sustainable Investment Professional Certification (SIPC) from Concordia.

Rosalie Vendette
Sustainable Finance Expert

DecodESG
☎ (438) 832-1275

📧 rosalievendette@decodesg.co
.
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Today’s objectives

Introduce you to the main concepts in sustainable finance
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Today’s agenda
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1 Concept and definition 8:00 to 8:30

2 Deeper dive into responsible investment 8:30 to 9:00

Break (10 min.)

2 Deeper dive into responsible investment (con’t) 9:10 to 9:35

3 ESG information 9:35 to 10:00

Break (10 min.)

4 Challenges 10:10 to 10:20

5 Future of sustainable finance 10:20 to 10:30

6 From information to action and discussion 10:30 to 11:00



Part 1: 

Sustainable Finance

Introduction and concepts
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What is the role of 
finance?
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Your turn:

Where does finance 
play a role in your 

life?
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2 concepts
Finance

• Allocate capital to its most 
productive use

• Price risk for trading and 
valuation

Sustainable development

“development that meets the 
needs of the present without 
compromising the ability of 
future generations to meet 
their own needs”

Our Common Future, final report of the 
“Brundtland Commission”, 1987,

https://sustainabledevelopment.un.org/content/documents/5
987our-common-future.pdf
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https://sustainabledevelopment.un.org/content/documents/5987our-common-future.pdf


Definition

“Sustainable Finance… is capital flows (as reflected in 
lending and investment), risk management activities 
(such as insurance and risk assessment), and financial 
processes (including disclosures, valuation, and oversight) 
that assimilate environmental and social factors as a 
means of promoting sustainable economic growth and 
the long-term stability of the financial system”.

Canadian Expert Panel on Sustainable Finance
http://publications.gc.ca/collections/collection_2018/eccc/En4-350-1-2018-eng.pdf
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http://publications.gc.ca/collections/collection_2018/eccc/En4-350-1-2018-eng.pdf


Definition
“Sustainable finance is about two imperatives. 
• The first is to improve the contribution of finance to sustainable 

and inclusive growth as well as the mitigation of climate 
change. 

• The second is to strengthen financial stability by incorporating 
environmental, social and governance (ESG) factors into 
investment decision-making.

Both imperatives are pressing, given the rising climate-related risks 
and degradation in the environment and other sustainability areas”.

Europe High Level Expert Group on Sustainable Finance
https://ec.europa.eu/info/sites/info/files/180131-sustainable-finance-final-report_en.pdf
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https://ec.europa.eu/info/sites/info/files/180131-sustainable-finance-final-report_en.pdf


What is sustainable finance all about?

Its about 
integrating 

sustainability 
into finance
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Examples
• A rental car company issuing a green bond to finance a fleet of hybrid vehicles.
• A public/private financing arrangement for carbon capture and storage technology or smart grid 

capabilities. 
• A homeowner or building owner taking out a loan for an energy efficiency build or renovation, or 

resiliency improvements. 
• An investment fund aggregating and packaging such consumer loans for resale through structured 

securities. 
• A public issuer or financial institution committing to enhanced climate-related financial disclosures. 
• A venture capital firm investing in an early stage cleantech company. 
• An oil and gas company issuing equity or debt to invest in measures to reduce energy consumption 

or methane emission in extraction, production or distribution.
• A bank taking broad ESG risks into account in their lending decisions, or investing in geospatial 

climate analysis to price mortgage risk. 
• An insurance company offering preferred rates for flood resiliency measures.
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Canadian Expert Panel on Sustainable Finance: http://publications.gc.ca/collections/collection_2018/eccc/En4-350-1-2018-eng.pdf

http://publications.gc.ca/collections/collection_2018/eccc/En4-350-1-2018-eng.pdf


Traditional finance
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Principles of Sustainable Finance, Dirk Schoenmaker and Willem Schramade, Oxford University Press, 2019: 

https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&

https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&


Sustainable finance
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Principles of Sustainable Finance, Dirk Schoenmaker and Willem Schramade, Oxford University Press, 2019: 

https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&

https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&


“In the near future – and sooner 
than most anticipate – there will be 
a significant reallocation of capital”

Who said that?



Larry Fink,

Chairman and Chief 
Executive Officer, 

BlackRock
2020 Letter to CEO’s
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https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter
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Any questions? 
Reactions? Suggestions?



Part 2: Deeper Dive into 

Responsible/Sustainable 
Investment
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Definition

… « …to integrate environmental, social and governance 
(ESG) criteria in the selection and management of 

investments ». 

Long term perspective

of responsible investment

21RosalieVendette



ESG dimensions/factors

▪ Human Rights
Children and slaves

▪ Workers’ rights

▪ Social Acceptability   
First Nations

▪ Health

▪ Cybersecurity

S O C I A LENVIRONMENTAL

▪ Board of directors
Diversity

▪ Executive Compensation

▪ Shareholder’s rights

▪ Political contributions

▪ Aggressive fiscal strategy

G O V E R N A N C E

▪ Climate change

▪ Water

▪ Biodiversity

▪ Product security

The objective is to understand and measure if a company is exposed to ESG issues,
and if it is, how it manages it
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Your turn:

What are the most 
important ESG 
issues for you?
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ESG dimensions/trends
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Global Risks Report 
2021
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http://www3.weforum.org/docs/WEF_The_Global_Risks_Report_2021.pdf



“a company cannot achieve long-term 
profits without embracing purpose 

and considering the needs of a broad 
range of stakeholders”

Larry Fink,
Chairman and Chief 

Executive Officer, 
BlackRock

2020 Letter to CEO’s

https://www.blackrock.com/corporate/investor-relations/larry-fink-ceo-letter


Part 2: Deeper Dive into 

Responsible/Sustainable 
Investment (con’t)
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RI around the world

2006
DEPUIS

2 800
PLUS DE

SIGNATAIRES 83 000 G$ US
REPRÉSENTENT PLUS DE

More and 3,700 signatories
More than US$10,000G in asset under management (50%)

29RosalieVendette Principles for Responsible Investment: https://www.unpri.org/pri and https://www.unpri.org/signatories

https://www.unpri.org/pri
https://www.unpri.org/signatories


RI in Canada

2006
DEPUIS

2 800
PLUS DE

SIGNATAIRES
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https://www.riacanada.ca/research/2020-canadian-ri-trends-report/

62 %
of all assets 

under
management



RI in USA

2006
DEPUIS

2 800
PLUS DE

SIGNATAIRES
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https://www.ussif.org/sribasics



RI in Europe

2006
DEPUIS

2 800
PLUS DE

SIGNATAIRES
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http://www.eurosif.org/wp-content/uploads/2018/11/European-SRI-2018-Study.pdf



Motivations

2006
DEPUIS

2 800
PLUS DE

SIGNATAIRES
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Risk management Value creation

Values-based, principled-
based approach

Business 
reasons



Motivations (for institutional investors)
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“The global momentum around responsible investment is driven by:
• recognition in the financial community that ESG factors play a material role in determining risk and 

return;
• understanding that incorporating ESG factors is part of investors’ fiduciary duty to their clients and 

beneficiaries;
• concern about the impact of short-termism on company performance, investment returns and market 

behaviour;
• legal requirements protecting the long-term interests of beneficiaries and the wider financial system;
• pressure from competitors seeking to differentiate themselves by offering responsible investment 

services as a competitive advantage;
• beneficiaries becoming increasingly active and demanding transparency about where and how their 

money is being invested;
• value-destroying reputational risk from issues such as climate change, pollution, working conditions, 

employee diversity, corruption and aggressive tax strategies in a world of globalisation and social 
media”.

- Principles for responsible investment

https://www.unpri.org/pri/what-is-responsible-investment

https://www.unpri.org/pri/what-is-responsible-investment
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Any questions? 
Reactions? 



Implementation Strategies

7 strategies at 
2 moments

Before Investing

1. Principle-based screening

2. Norm-based screening

3. ESG integration

4. Best in class

5. Thematic investment

6. Impact investing

During the 
investment period

7. Shareholder 
engagement

36RosalieVendette



1. Principles-based screening: Examples
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An example
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https://www.axa-im.com/responsible-investing/sector-investment-guidelines



3. ESG integration: Examples

ESG analysis would have allowed 
for a better pricing of BP’s 
shares before the accident

Deepwater horizon explosion in 
Golf of Mexico (2010)

At portfolio management / funds level

39RosalieVendette



3. ESG integration

Investible universe

Financial filters

Fundamental analysis

Portfolio optimisation

Portfolio 
supervision

+ ESG screens

+ ESG analysis

+ ESG optimisation

+ ESG supervision

40RosalieVendette

Passive 
shareholder Active shareholder



3. ESG integration
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https://www.unpri.org/fixed-income/the-esg-

integration-framework/3722.article



Implementation Strategies

7 strategies at 
2 moments

Before Investing

1. Principle-based screening

2. Norm-based screening

3. ESG integration

4. Best in class

5. Thematic investment

6. Impact investing

During the 
investment period

7. Shareholder 
engagement
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Thematic: An example

Results and 
reporting
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Thematic: An example

Debt issuance
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https://www.bloomberg.com/news/articles/2021-01-14/the-sustainable-debt-market-is-all-grown-up?sref=cHOlVvE5



Impact investing: definition

45RosalieVendette

Impact investments are 
investments made with the 

intention to generate positive, 
measurable social and 

environmental impact alongside a 
financial return.



Impact investing: UN SGDs
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Impact rating
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Impak Finance rating: https://www.impakfinance.com/ratings/impakfrench40/



Shareholder Engagement: components

Corporations in 
portfolio

Dialogue

Shareholder
Proposals

Voting
Exercise (at AMG)

To improve behavior of corporations in the portfolio
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Shareholder engagement: examples

Dialogue
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https://www.climateaction100.org/wp-content/uploads/2020/12/CA100-Progress-Report.pdf

http://www.pri-quebec.org/


Continuum of approaches

50RosalieVendette Inspired by   https://www.globalimpactplatform.com/impact-investing

https://www.globalimpactplatform.com/impact-investing


Continuum of approaches

51RosalieVendette https://knowledge.insead.edu/strategy/maximising-outcomes-in-impact-investing-13636
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Any questions? 
Reactions? 



Part 3: ESG information
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ESG information
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90% of S&P 500 index publish sustainability report
• 25% refer to SASB
• 16% refer to TCFD 

63% of S&P/TSX Index publish sustainability report
• 37% refer to SASB
• 38% refer to TCFD

The vast majority refer to Global Reporting Initiative (GRI)

Source: Fincomm Services https://www.linkedin.com/posts/mjprivyk_sasb-tcfd-sasb-activity-6689887790517366784-3BIG
SASB = Sustainable Accounting Standard Board

TCFD = Taskforce on Climate-Related Financial Disclosure

https://www.linkedin.com/posts/mjprivyk_sasb-tcfd-sasb-activity-6689887790517366784-3BIG


ESG information
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ESG information
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https://learn.novisto.com/the-benefits-of-better-esg-data-governance



ESG information: Materiality

“Although there is much environmental, social, 
governance (ESG) and sustainability information 

disclosed publicly, often it can be difficult to identify 
and assess which information is most useful for making 

financially-related decisions”.

Sustainable Accounting Standard Board (SASB)

57RosalieVendette
SASB Materiality Map: https://www.sasb.org/standards-overview/materiality-map/

https://www.sasb.org/standards-overview/materiality-map/


ESG integration: Materiality
SASB’s Materiality Map® identifies 
sustainability issues that are likely to 
affect the financial condition or 
operating performance of companies 
within an industry. In the left-hand 
column, SASB identifies 26 
sustainability-related business issues, 
or General Issue Categories, which 
encompass a range of Disclosure 
Topics and their associated 
Accounting Metrics that vary by 
industry.

58RosalieVendette
SASB Materiality Map: https://www.sasb.org/standards-overview/materiality-map/

https://www.sasb.org/standards-overview/materiality-map/


YOUR TURN TO TRY
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Let’s say you are working for a portfolio 
management firm as an ESG analyst. Your work 
helps inform investment decision.

The firm is considering investing in 

You are asked to conduct an ESG analysis.

You start by identifying the material ESG issues 
(i.e. the most important). 

Which top 2 issues you will research?

ESG Analysis

60RosalieVendette
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Who is Unilever?



DISCUSSION
IN BREAKOUT ROOMS
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SO, WHAT’S YOUR DECISION?
AND MOST IMPORTANTLY: WHY?
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Materiality
What SASB Materiality Map tells us 
for Household & Personal Products:

1. Water and Waste Management

2. Product Quality and Safety

3. Product Design & Lifecycle 
Management

4. Supply Chain Management

64RosalieVendette
SASB Materiality Map: https://www.sasb.org/standards-overview/materiality-map/

https://www.sasb.org/standards-overview/materiality-map/


Unilever ESG rating
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MSCI ESG Ratings: https://www.msci.com/our-solutions/esg-investing/esg-ratings/esg-ratings-corporate-search-tool/issuer/unilever-

plc/IID000000002137159

https://www.msci.com/our-solutions/esg-investing/esg-ratings/esg-ratings-corporate-search-tool/issuer/unilever-plc/IID000000002137159


Unilever
impact rating

66RosalieVendette
Impak Finance rating: https://casestudy.impak.eco/en/

Between 0 and 1000



What Unilever is saying
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https://www.unilever.com/sustainable-living/our-approach-to-reporting/defining-our-material-issues/



What Unilever is saying
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https://www.unilever.com/sustainable-living/our-approach-to-reporting/sustainability-performance-data/

https://www.unilever.com/sustainable-living/our-approach-to-reporting/sustainability-performance-data/


What Unilever 
is saying
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https://www.unilever.com/sustainable-living/our-approach-to-
reporting/defining-our-material-issues/



70RosalieVendette
https://www.unilever.com/sustainable-living/our-approach-to-reporting/sustainability-performance-data/
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Any questions? 
Reactions? 



Part 4: Challenges
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Challenge #1: Comparable Returns

More than 2,000 studies 

published between 1970 and 

2014 demonstrate that 90% of 

them show neutral or positive 

link between ESG criteria and 

financial returns.

19702000 90%

73RosalieVendette
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2699610



Challenge #1: Comparable Returns
Jantzi Social Index
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https://www.sustainalytics.com/jantzi-social-index/



Challenge #2: Fiduciary Duty
Consider a greater number of risks is more prudent

75RosalieVendette
Principles for Responsible Investment:  https://www.unpri.org/fiduciary-duty-in-the-21st-century-final-report/4998.article

https://www.unpri.org/fiduciary-duty-in-the-21st-century-final-report/4998.article


Challenge #3: Literacy
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Responsible Investment Association https://www.riacanada.ca/research/2019-ria-investor-opinion-survey/

79%
Are interested

23%
have been asked by their 

provider if they are 
interested in RI.

Individual Investors

https://www.riacanada.ca/research/2019-ria-investor-opinion-survey/


Challenge #4: Standardization
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Any questions? 
Reactions? 



Part 5: The Future of Sustainable 

Finance
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Guiding ESG integration
In investment In lending

80RosalieVendette

In insurance Other

Principle for 
Sustainable Insurance 

(PSI)



The Future of Sustainable Finance
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Principles for Responsible Investment:  https://blueprint.unpri.org/

•Taxonomies

•Public policy and regulation

• Impact 

•Our idea of performance is changing → financial is 
not enough

https://blueprint.unpri.org/


The Future of Responsible investment
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Principles for Responsible Investment:  https://blueprint.unpri.org/

https://blueprint.unpri.org/


“We are at the early stage of a sustainability 
revolution that will have the scale of the 
industrial revolution and the speed of the 

digital revolution”
- Al Gore
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Any questions? 
Reactions? 



Part 6:

From Information to Action
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1. Ask Questions!
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2. Learn about Sustainable Finance
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ESG EDUCATION

https://www.education4sustainability.co/lookuptool



3. Check out what goes on in your region

88

Financial Centers:

RosalieVendette

https://www.unpri.org/signatories/signatory-
resources/signatory-directory 

https://www.fc4s.org/members/

PRI signatories:



4. Stay informed

Subscribe to ESG service 
provider and sustainable 
finance association 
newsletters

89RosalieVendette

Novisto’s ESG insights 
https://novisto.com/resources/



“Money rules the world »…. What 
if money could save the world ?”

Questions?
Thank you!

Rosalie Vendette
Sustainable Finance Expert
438-832-1275
rosalievendette@decodesg.co

mailto:rosalievendette@gmail.com
mailto:@Vrosalie
https://www.linkedin.com/in/rosalie-vendette-43749214/


For more information

1. MSCI ESG ratings 
https://www.msci.com/esg-ratings

2. Yahoo finance

3. Morningstar

91RosalieVendette

https://www.msci.com/esg-ratings


For more information

Principles of Sustainable 
Finance, Dirk Schoenmaker

and Willem Schramade, 
Oxford University Press, 

2019
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https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&

https://global.oup.com/academic/product/principles-of-sustainable-finance-9780198826606?cc=ca&lang=en&


For more information
Key recommendations
1. Establish and maintain a common sustainability taxonomy at the EU 

level
2. Clarify investor duties to better embrace long-term horizon and 

sustainability preferences
3. Upgrade disclosure rules to make sustainability risks fully transparent, 

starting with climate change
4. Key elements of a retail strategy on sustainable finance: investment 

advice, ecolabel and SRI minimum standards
5. Develop and implement official European sustainability standards and 

labels, starting with green bonds
6. Establish ‘Sustainable Infrastructure Europe’
7. Governance and Leadership
8. Include sustainability in the supervisory mandate of the ESAs and 

extend the horizon of risk monitoring

93RosalieVendette
Source: https://ec.europa.eu/info/publications/180131-sustainable-finance-report_en

https://ec.europa.eu/info/publications/180131-sustainable-finance-report_en


For more information
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Source: https://financefortomorrow.com/

https://financefortomorrow.com/


For more information

Academics to follow:
• Bob Eccles 
• https://www.sbs.ox.ac.uk/about-us/people/robert-g-eccles

• https://www.roberteccles.com/

• George Serafeim
• https://www.hbs.edu/faculty/Pages/profile.aspx?facId=15705

95RosalieVendette

https://www.sbs.ox.ac.uk/about-us/people/robert-g-eccles
https://www.roberteccles.com/
https://www.hbs.edu/faculty/Pages/profile.aspx?facId=15705


For more information
For more about the links between this pandemic 
and the financial performance of companies:
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Source: S Factor https://thesfactor.co/static/S-Factor_Newsletter_May2020-a88d0d71ada519d6a4df58cf9c3f55ab.pdf

Just Capital https://justcapital.com/news/chart-of-the-week-covid-19-best-responders-outperform-their-respective-industries/

https://thesfactor.co/static/S-Factor_Newsletter_May2020-a88d0d71ada519d6a4df58cf9c3f55ab.pdf
https://justcapital.com/news/chart-of-the-week-covid-19-best-responders-outperform-their-respective-industries/

