
 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 







 

 

 

 



Weights E S G Controversies

Aerospace & Defense 30% 20% 40% 10%

Air Freight & Logistics 35% 15% 40% 10%

Airlines 35% 15% 40% 10%

Automobiles 25% 25% 40% 10%

Beverages 25% 25% 40% 10%

Building Products 40% 10% 40% 10%

Communication Services 20% 30% 40% 10%

Commercial Services & Supplies 15% 35% 40% 10%

Construction & Engineering 30% 20% 40% 10%

Electrical Equipment 35% 15% 40% 10%

Energy 40% 10% 40% 10%

Financials 10% 40% 40% 10%

Food & Staples Retailing 25% 25% 40% 10%

Food Products 25% 25% 40% 10%

Health Care 10% 40% 40% 10%

Hotels, Restaurants & Leisure 20% 30% 40% 10%

Household Durables 25% 25% 40% 10%

Household Products 25% 25% 40% 10%

Industrial Conglomerates 30% 20% 40% 10%

Information Technology 10% 40% 40% 10%

Internet & Direct Marketing Re 10% 40% 40% 10%

Leisure Products 25% 25% 40% 10%

Machinery 30% 20% 40% 10%

Marine 35% 15% 40% 10%

Materials 35% 15% 40% 10%

Multiline Retail 20% 30% 40% 10%

Personal Products 25% 25% 40% 10%

Professional Services 10% 40% 40% 10%

Real Estate 35% 15% 40% 10%

Road & Rail 25% 25% 40% 10%

Specialty Retail 20% 30% 40% 10%

Textiles, Apparel & Luxury Goo 30% 20% 40% 10%

Tobacco 25% 25% 40% 10%

Trading Companies & Distributo 25% 25% 40% 10%

Transportation Infrastructure 30% 20% 40% 10%

Utilities 40% 10% 40% 10%



Name Subsector E Score (MSCI) S Score (MSCI) G Score (Zadig) Controversy score (MSCI) Zadig ESG Score Vigeo % Sustainable Zadig % Sustainable 5y Fwd

VALEO SA Auto Components 7.70 4.00 6.5 4 5.9 10% 30%

Environment 2012 2013 2014 2015 2016 2017 2018 2019

Water Withdraw al in m3 628 638 610 590 598 595 587 595

Water Withdraw al per 1mEur revenue Total water withdrawal/use in m3 per 1m of revenues in EUR 58.1 60.4 59.7 58.8 61.0 59.2 56.0 59.2

Water Recycling Percentage of water the company recycles, of the total water used to support the company's operational processes. Disclosed as per company when given or calculated as: (Total Water Recycled/ Total Water Use) * 10096.1% 96.2% 95.8% 96.1% 96.0%

Energy Usage Total Energy Consumption Figure in thousands of megawatt hours (MWh). This field might include energy directly consumed through combustion in owned or controlled boilers, furnaces, vehicles, or through chemical production in owned or controlled process equipment. It also includes energy consumed as electricity.58,156 52,338 56,364 78,458 80,661 80,416 81,151 78,400

Renew able Energy Use % Amount of energy consumed that was generated by a renewable energy source, in thousands of megawatt hours (MWh). This includes REC (Renewable Energy Certificates) amounts company purchased as well. Calculated as % of all Energy Usagen/a 17% 10% 8% 8% 8% 6% n/a

Total Waste '000 tonnes 141.8 183.3 155.7 148.0 176.0 170.8 155.1 162.6

Total Waste Intensity 13.11 17.35 15.24 14.74 17.96 17.01 14.79 16.17

Waste Recycling Ratio Recycled Waste as a % of total waste — — — — — — — —

Hazardous Waste Intensity Tonnes of Hazardous Waste produced per unit of revenues in EUR0.41 0.27 0.35 1.30 2.73 2.00 1.29 1.33

Total CO2 Equivalents Emissions Ratio of total greenhouse gas (GHG) if available, else total carbon dioxide (CO2) intensity calculated as metric tonnes of greenhouse gases, if available, else CO2 emitted to  sales revenue in the company's reporting currency.  This field provides for comparability across companies that report either GHGs or CO2, but not both. To compare companies around the world, this ratio should be converted to a common currency.  Ratio is calculated based on data items disclosed in company filings0.43 0.45 0.45 0.41 0.35 0.37 0.36 0.34

Scope1 CO2 Equivalents Emissions Scope 1 greenhouse gas (GHG) if available, else direct carbon dioxide (CO2) intensity calculated as metric tonnes of greenhouse gases, if available, else CO2 emitted per million of sales revenue in the company's reporting currency.  This field provides for comparability across companies that report either Scope 1 GHGs or Direct CO2, but not both. To compare companies around the world, this ratio should be converted to a common currency. Ratio is calculated based on data items disclosed in company filings0.250 0.263 0.274 0.235 0.244 0.232 0.237 0.237

VOC Emissions 000s tonnes Total amount of volatile organic compounds (VOCs) emitted by the company, in thousands of metric tons. 

Total Sox Emissions Sulphur dioxide (SO2) else sulphur oxide (SOx) emissions intensity calculated as metric tons of dioxide or oxide emitted per million of sales revenue 0.39 0.37 0.40 0.37 0.37 0.30 0.28 0.29

Total Nox Emissions Nitrogen oxide (NOx) emissions intensity calculated as metric tons of nitrogen emitted per million of sales revenue1.03 1.07 1.09 1.10 1.10 1.09 1.03 1.01

Additional questions

Does the company have clear targets for emissions, w aste, w ater, recycling? Yes p.9 of Sustainability report

Are they included in management incentives? If yes in w hat proportions and timeframe? Up to 30% of short term incentives

Does the company have policies in place to control its supply chain and suppliers behviour w hen it comes to environmental impact?Yes 96% of suppliers covered by their code of conduct

Are there any severe environmental controversies to report? No

Social 2012 2013 2014 2015 2016 2017 2018 2019

Number of employees 28,203 27,985 26,543 25,011 24,723 24,960 25,880 24,390

Employee Turnover Number of employees that left the company within the past year expressed as a percentage of the average total number of employees. 12.8 12.8 22.0 17.4 22.8 15.0 15.0 15.0

Average Training Hours Hours the company spent on employee training during the reporting period as reported by the company divided by number of employees— 755,595      716,661      775,341      642,798      648,960      569,360      731,700      

Average Employee Compensation Total labour expenses dividen by # of employees

% Women in Workforce Percentage of Women Employees23.0 22.3 25.0 24.0 26.0 26.0 26.0 26.0

% Women in Management Percentage of Women Managers0.0 0.0 33.3 23.1 21.0 21.0 20.0 24.0

% Minorities in Workforce Percentage of Minority Employees

Lost Time Injury Rates Total number of incidents resulting in lost time from work, per 200,000 hours worked or per 100 full time equivalent employees, assuming employees work 40 hours per week and 50 weeks per year1.5 1.2 1.0 0.9 0.9 1.1 0.9 1.1

Total Injury Rates Total number of recordable incidents (TRIR), per 200,000 hours worked or per 100 full time equivalent employees, assuming employees work 40 hours per week and 50 weeks per year.3.3 2.8 2.5 2.2 2.3 1.5 1.2 1.4

Fatalities Rate Total number of fatalities reported at the company, both employee and contractor, per thousand employees. Ratio is calculated based on data items disclosed in company filings. Calculated as: Total Fatalities * 1000 / Total Workforcen/a 0.07 0.00 n/a n/a 0.04 0.00 0.04

Glassdoor note Employee score for the company and the CEO 3.8 / 5. new  CEO so 100% approval rate not relevant w ith 2 notes

Additional questions

Is the company a UN Global Compact Signatory? Yes

Has the company put in place clear policies for: 

Anti-bribery Yes

Whistle blow ing Yes

Health and safety Yes

Human rights Yes

Child labor Yes

Consumer data protection Yes

Are there any severe social controversies to report? 4/10 on the Veracel situation in Brazil. Engaged and documented

Governance 2012 2013 2014 2015 2016 2017 2018 2019

Dual share classes w ith unequal rights: yes/no

Chairman and CEO separation: yes/no Yes Yes Yes Yes Yes Yes Yes Yes

Independent Chairman: yes/no Yes Yes Yes Yes Yes Yes Yes Yes

Size of the board 8.0 10.0 9.0 8.0 8.0 9.0 9.0 9.0

# of independent directors 8.0 9.0 8.0 8.0 7.0 7.0 6.0 6.0

# of employee representative on the board 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

% of w omen on the board 12.5 30.0 33.3 25.0 25.0 33.3 33.3 22.2

% of international board members 

Board duration 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0

Number of board meetings 10.0 9.0 12.0 7.0 8.0 10.0 11.0 12.0

% attendance 100.0 96.5 97.3 98.2 96.7 97.7 100.0 100.0

Size of committees

Audit 3.0 4.0 4.0 4.0 3.0 4.0 4.0 3.0

Compensation 3.0 3.0 3.0 4.0 3.0 3.0 3.0 3.0

Nomination — — — — — 3.0 3.0 3.0

Independent Chair of committee: yes/no

Audit Yes Yes Yes Yes No No No No

Compensation Yes Yes Yes Yes Yes Yes Yes Yes

Nomination n/a n/a n/a n/a n/a Yes Yes Yes

CSR / Sustainability committee: yes/no No Yes Yes Yes Yes Yes Yes Yes

Additional questions

Is there a large/controlling shareholder? Yes the Wallenberg family and the Finnish state w ith 27% of voting rights and 10% of capital

Is the state a shareholder in the company? Yes

Is the company in a sensitive sector w ith State overview  (media, defense, energy…)? No

Are there poison pills or mechanisms preventing potential takeovers? No

Is the management team a shareholder in the company? Recently appointed CEO doesn't hold shares. CFO holds 32k shares 

Zadig assessment of the:

Remuneration policy No FCF metric nor shareholder return. Could be improved

Management and board quality Good

Quality of reporting and accounting Good

Are there any severe controversies involving management, the board? No
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 # of stocks % of stocks excluded

Aerospace & defence 14 100%

Beverages 8 73%

Oil services 9 100%

Mining 21 100%

Oil & Gas 16 100%

Utilities 8 24%

Tobacco 3 100%

Controversies and ESG exclusion 22 3%

Total ESG and Sector exclusion 101 13.5%

Companies with no SDG exposure 139 18.5%

Total companies exluded 240 32%







SDG Significant for companies?

1 No Poverty No

2 Zero Hunger Somewhat significant

3 Good Health and Well-being Very significant

4 Quality education Somewhat significant

5 Gender equality Very significant

6 Clean water and sanitation Very significant

7 Affordable and clean energy Very significant

8 Decent work and economic growth Very significant

9 Industry, innovation and infrastructure Very significant

10 Reduced inequalities No

11 Sustainable cities and communities Somewhat significant

12 Responsible consumption and production Very significant

13 Climate action Somewhat significant

14 Life below water No

15 Life on land No

16 Peace and justice strong institutions No

17 Partnerships for the goals No
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