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In our strategy we focus on four key areas
A clear focus on Sustainable Investing

SDG and Climate Investing

Climate change
Sustainable 

Development
Goals

Human 
Rights

Biodiversity



SDG credit investing

> Proprietary SDG scoring methodology to construct diversified and sustainable focused credit portfolios

> In some industries it is more difficult to find eligible companies 

> Credit portfolio’s alignment with the SDGs is also reflection of tactical investment views

> SDG credit portfolio typically has a lower carbon footprint compared to the broader market

Paris Aligned Credit investing

> Allocating capital within the limits of a 1.5 °C global warming scenario, bringing the commitment to the Paris 
Agreement of 2015 to life

> Paris Aligned Corporate benchmark: 50% carbon reduction and 7% annual decarbonisation

> Using proprietary climate scores to identify bottom-up climate leaders and laggers

> Climate credit portfolio is diversified across industries but avoiding fossil fuel producers

SDG and Climate Investing

SDG & Climate focused credit investing
Building diversified credit portfolios with a strong sustainability focus



SDG Credit investing 

SDG and Climate Investing



* Business & Sustainable Development Commission. (2017). Valuing the SDG prize
** Steffen, W., Richardson, K., Rockström, J., Cornell, S. E., Fetzer, I., Bennett, E. M., ... & Folke, C. (2015). Planetary boundaries: Guiding human development on a changing planet. Science, 347(6223).

SDG and Climate Investing

Why should investors care about the SDGs?

“SDGs help select winners, 
avoid losers, are part of SI 
regulation, and are a plan 
for positive impact”

Business opportunities

“SDGs present USD 12 
trillion in annual business 

opportunities”*

Positive impact

Contributing to wealth, well-
being, and a stable planet**

Risk mitigation

For instance, oil majors face 
a real risk of stranded assets 

due to climate change 
legislation 

Regulatory compliance

The SDGs are increasingly 
part of SI regulation, like the 

EU Sustainable Finance 
Action Plan



Product

Resulting in an SDG score
The SDG Framework applies a three-step analysis…

Source: Robeco. Data Dec 2022. Issuer data: Bloomberg Global Aggregate Corporate Index. These examples are for information purposes only and not intended to be an investment advice in any way. 

SDG and Climate Investing

Three step framework

Procedure

Controversies

Do products and services contribute 
positively or negatively to the SDGs?

Does the company’s business 
conduct contribute to the SDGs?

Has the company been 
involved in controversies?

Score Contribution

+3 High positive

+2 Medium positive

+1 Low positive

0 Neutral

-1 Low negative

-2 Medium negative

-3 High negative

Translating contribution into score

Considering both contribution and extent 
of contribution

Score # of constituents

+3 3%

+2 26%

+1 31%

0 19%

-1 11%

-2 7%

-3 7%

Defining the investable 
universe

Breaking down the Bloomberg 
Global Corporate Index by # 
constituents 

60%

25%

Positive 
contribution

No contribution, 
no harm

Negative 
contribution

15%



Source: Robeco, Guidebook for SDG Framework, June 2023. 
Use of the United Nations Sustainable Development Goals (SDG) logos, including the color wheel, and icons shall only serve explanatory and illustrative purposes and may not be interpreted as an endorsement by the United Nations of this entity, or 
the product(s) or service(s) mentioned in this document. The opinions or interpretations shown in this document hence do not reflect the opinion or interpretations of the United Nations.

SDG and Climate Investing

SDG framework: Examples of KPIs used to evaluate contributions to SDGs
What do companies produce?

Banks Energy (E&P) Automotive

positive low (+1) negative medium (-2) negative medium (-2)

% SME loans in loan portfolio % Natural gas & renewable energy in 
production mix

% BEV in product mix

< 15% ≥ 15 % ≥ 30 % ≥ 40 % ≥ 65 %

positive 
low (+1)

positive 
medium (+2)

negative
low (-1)

neutral (0) positive 
low (+1)

≥ 7.4 % ≥ 9.4 % ≥ 33 %

neutral (0) positive 
low (+1)

positive
medium (+2)

SDG 8 and SDG 9 SDG 7 and SDG 13 SDG 11 and SDG 13

Business line

SDGs

Starting point

KPI Example



Source: Robeco

SDG and Climate Investing

Using the SDG scores to construct a diversified credit portfolio
Combining top-down and bottom-up research

Proprietary 
SDG framework
Only bonds with a neutral 
or positive RobecoSAM 
SDG score

Green bonds
Eligible green bonds

Exclusion
Level 2 Exclusions+ list

Portfolio 
construction 

Portfolio Managers
> Issuer and bond 

selection
> Credit beta positioning
> Positioning overlay 

strategies

Top-down analysis

Credit Quarterly Outlook
Credit beta target 
and portfolio themesLo
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Bottom-up analysis

Fundamental research
F-scores and portfolio 
recommendationsLo
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Source: Robeco. Net figures for individual SDGs.
Portfolio: RobecoSAM Global SDG Credits. Index: Bloomberg Global Aggregate Corporates Index. 
This example is for information purposes only and not intended to be an investment advice in any way

SDG and Climate Investing

Alignment with the various SDGs
Reflection of tactical investment views…some SDGs are more difficult to invest in through the public debt market

SDG 1 5% 9% SDG 7 -3% 6% SDG 13 -10% 5%
NO POVERTY AFFORDABLE AND 

CLEAN ENERGY

CLIMATE ACTION

SDG 2 0% 2% SDG 8 32% 51% SDG 14 -1% 0%
ZERO HUNGER DECENT WORK AND 

ECONOMIC GROWTH

LIFE BELOW WATER

SDG 3 5% 9% SDG 9 34% 50% SDG 15 -2% 1%
GOOD HEALTH & 

WELL-BEING

INDUSTRY, 

INNOVATION AND 

INFRASTRUCTURE

LIFE ON LAND

SDG 4 0% 0% SDG 10 0% 0% SDG 16 1% 8%
QUALITY 

EDUCATION

REDUCED 

INEQUALITIES

PEACE, JUSTICE 

AND STRONG 

INSTITUTIONS

SDG 5 17% 13% SDG 11 15% 36% SDG 17 0% 0%
GENDER EQUALITY SUSTAINABLE CITIES 

AND COMMUNITIES

PARTNERSHIPS FOR 

THE GOALS

SDG 6 1% 2% SDG 12 0% 2%
CLEAN WATER AND 

SANITATION

RESPONSIBLE 

CONSUMPTION AND 

PRODUCTION Data 30 June 2023
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32%
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1%
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8%

0%
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Portfolio
Benchmark



Source: Robeco, Bloomberg. Portfolio: RobecoSAM Global SDG Credits. Benchmark: Bloomberg Global Aggregate Corporates Index. Data end of August 2023.
This example is for information purposes only and not intended to be an investment advice in any way.

SDG and Climate Investing

Global SDG Credits portfolio
Diversified across sectors but in some sectors (Energy) it is more difficult to find eligible companies

35%

5%

3%

9%

4%

8%

1%

0%

6%

1%

4%

6%

1%

4%

3%

4%

27%

3%

5%

8%

7%

13%

6%

1%

6%

7%

0%

7%

3%

9%

0%

0%

0% 10% 20% 30% 40%

Banking

Basic Industry

Capital Goods

Communications

Consumer Cyclical

Consumer Non Cyclical

Energy

Industrial Other

Insurance

Other Financials

Securitized

Technology

Transportation

Utilities

Government related

Government

Portfolio

Sector allocation (Absolute weight)
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Historical Beta Robeco Global SDG Credits

RobecoSAM Global SDG Credits (till 31 August 2023)

RobecoSAM Global SDG Credits
Positioning: Beta

Source: Robeco, Bloomberg. Portfolio: RobecoSAM Global SDG Credits. Benchmark: Bloomberg Global Aggregate Corporates Index.
This example is for information purposes only and not intended to be an investment advice in any way.

Historical Beta

SDG and Climate Investing



Paris Aligned credit investing 

SDG and Climate Investing



Source: Robeco. Stylized trajectory Source: IPCC, IEA, BAML research

¹In line with the Paris-aligned benchmark. 

SDG and Climate Investing

A Paris aligned credit portfolio
Keeping temperature rise “well below 2 °C”

> Paris Agreement ambition is to keep temperature rise well below 2 °C above pre-industrial levels and to pursue efforts to limit the 
temperature increase even further to 1.5 °C

> Robeco Fixed Income Climate strategy allocates capital within the limits of a 1.5 °C global warming scenario¹. Bringing the 
commitment to the Paris Agreement of 2015 to life

Emission intensity relative to global economy in 2020 Sector decarbonisation
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¹Equal to what is defined as carbon intensity in the EU benchmark regulation calculated as footprint per invested USD
Source: Solactive, Robeco. These examples are or information purposes only and are not intended to be an investment advice in any way. 

SDG and Climate Investing

Solactive Paris Aligned Global Corporate Index
Same characteristics as broader market benchmark but with specific carbon requirements

> Same characteristics as broader market benchmark, 
in terms of yield, duration and rating

> Lower carbon footprint¹ from the start, 
and 7% year-on-year emission reduction

> Corporates: scope 1, 2, and 3 emissions

> Based on ISS Emission data used in 
the Solactive benchmark

> Sector diversification, excluding fossil fuel production 
and utilities > 100g CO2/KWh

Activity exclusions:

> Coal (>1% of revenues)

> Oil (>10% of revenues

> Natural Gas (>50% of revenues)

> Electricity producers with carbon intensity of 
lifecycle GHG emissions higher than 100g CO2/kWh 
(>50% of revenues)

Requirements Paris Aligned Benchmark

> Carbon Intensity Reduction at inception: 50% vs market

> At least 7% self-decarbonisation annually

Characteristics Paris Aligned Benchmark



Source: Robeco

SDG and Climate Investing

Building a Paris Aligned credit portfolio
Climate change is fully integrated in every step of the process

Enhanced exclusion list

Fossil fuel exclusion
> Coal, Oil, Natural gas
> Electricity production 

emissions >100g/ KWh

SDG screening
> SDG 13 Climate action
> SDG 14 Life below water
> SDG 15 Life on land

Portfolio 
construction 

Risk 
management

PortfolioTop-down analysis

Credit Quarterly Outlook
Credit beta target 
and portfolio themesLo
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Bottom-up analysis

Fundamental research
including climate score
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EngagementFootprint analysis Climate scenario analysis

Bottom-up selection of issuers with acceptable climate risk score which fit within the decarbonisation pathway of the portfolio



Source: Robeco
These examples are or information purposes only and are not intended to be an investment advice in any way.

SDG and Climate Investing

Climate score measures a company’s impact on climate change
It factors in both the current impact of a company and future impact through mitigation activities

Current impact on climate change

Impact on climate change

Future impact on climate change

GHG emissions

Climate solutions

Paris Alignment (Traffic light)

Climate score

Misaligned Partially aligning Aligning Aligned



Source: Robeco
These examples are or information purposes only and are not intended to be an investment advice in any way.

SDG and Climate Investing

The future impact: How Paris-aligned are companies? 
Alignment is scored by analyzing carbon reduction plans and the credibility of those plans



Final Company Climate Score 0 -2

Forward-looking assessment is a key differentiator
Examples in the steel sector

GHG 
Emissions

Climate 
solutions

Paris 
Alignment

SDG and Climate Investing

SDP score 100 50

Credibility assessment 

Has targets (100)
B2D SBTi approval (50)
Insufficient capex (0)
Positive lobbying (75)

Good governance (100)
Total CA: 62

CA notches (+1)

Has targets (100)
No SBTi approval (0)
Insufficient capex (0)
Neutral lobbying (50)

Good governance (100)
Total CA: 50

CA notches (-11)

Thermal coal expansion plans No No

Total traffic light Aligned (+3) Partially aligning (+1)

Should Scope 3 downstream be included for this sector? No No

Carbon footprint (tCO2e/EVIC) 3,106 (-3) 3,663 (-3)

% thermal coal revenues 0% 0%

GHG Emissions score -3 -3

Does the company have significant climate related revenues (SDG 13)? 0 0

Source: Robeco, April 2023. These examples are for information purposes only and not intended to be an investment advice in any way. 

SSAB JSW Steel



To support analysts and portfolio managers
Tooling: Carbon data & Climate analytics available in our Company Dashboard

SDG and Climate Investing

Company Dashboard
All proprietary and data 
vendor SI information 
accessible throughout 

Robeco

Forward looking example
Alignment of company vs 

sector decarbonisation 
pathway by SI analysts



. .

Carbon footprint Sector allocation (Absolute)Carbon footprint

Portfolio Carbon footprint in line with Paris aligned decarbonisation
Climate Credit portfolio: Carbon footprint

SDG and Climate Investing

ISS Carbon Footprint  Scope 1+2+3/EVIC BOOK, expressed as tCO2e/mUSD invested. 
Source: Robeco, Solactive, Bloomberg. Portfolio: RobecoSAM Climate Global Credits. Benchmark: Solactive Paris Aligned Global Corporate Index. Reference index: Bloomberg Global Aggregate Corporates Index.
These examples are for information purposes only and are not intended to be an investment advice in any way. Data end of June 2023.

◼Benchmark◼Portfolio◼Benchmark◼Portfolio ◼Reference index
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Source: Robeco, Solactive, Bloomberg. Portfolio: RobecoSAM Climate Global Credits. Solactive: Solactive Paris Aligned Global Corporate Index, Bloomberg: Bloomberg Global Aggregate - Corporates. Data end of August 2023.
This example is for information purposes only and not intended to be an investment advice in any way.

SDG and Climate Investing

Positioning: Characteristics
RobecoSAM Climate Global Credits

Characteristics Portfolio Solactive Bloomberg

Yield to Worst (Unhedged) 5.5% 5.2% 5.3%

Yield to Worst (Hedged to EUR) 4.6% 3.9% 4.1%

Yield to Worst (Hedged to USD) 6.3% 5.7% 5.8%

Yield to Worst (Hedged to GBP) 6.1% 5.5% 5.6%

Interest rate duration (OAD in years) 6.2 6.2 6.0

Spread duration (OASD in years) 4.8 6.3 6.1

Credit spread (OAS in bps) 174 123 133

Coupon 3.7% 3.2% 3.5%

Risk points 967 825 873

Numbers of issuers 121 863 2,102

Average rating A3/BAA1 A3/BAA1 A3/BAA1



Bloomberg

“Bloomberg®” and the Bloomberg Index/Indices are service marks of Bloomberg Finance L.P. and its affiliates, including 
Bloomberg Index Services Limited (“BISL”), the administrator of the index (collectively, “Bloomberg”) and have been licensed for
use for certain purposes by Robeco Institutional Asset Management B.V. (“Robeco”). Bloomberg is not affiliated with Robeco, 
and Bloomberg does not approve, endorse, review, or recommend Robeco’s strategies. Bloomberg does not guarantee the 
timeliness, accurateness, or completeness of any data or information relating to Robeco’s strategies.

Disclaimer

SDG and Climate Investing



Important information

Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable
Securities (UCITS) and Alternative Investment Funds (AIFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets
in Amsterdam.

This marketing document is intended solely for professional investors, defined as investors qualifying as professional clients, who
have requested to be treated as professional clients or are authorized to receive such information under any applicable laws.
Robeco Institutional Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable
for any damages arising out of the use of this document. Users of this information who provide investment services in the
European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with
MiFID II regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under
MiFID II, users that provide investment services in the European Union are responsible for complying with applicable
recordkeeping and disclosure requirements.

The content of this document is based upon sources of information believed to be reliable and comes without warranties of any
kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide
the professional investor with general information about Robeco’s specific capabilities but has not been prepared by Robeco as
investment research and does not constitute an investment recommendation or advice to buy or sell certain securities or
investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights relating to the information
in this document are and will remain the property of Robeco. This material may not be copied or shared with the public. No part
of this document may be reproduced or published in any form or by any means without Robeco's prior written permission.

Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure they fully
understand the risk associated with any Robeco product or service offered in their country of domicile. Investors should also
consider their own investment objective and risk tolerance level. Historical returns are provided for illustrative purposes only.
The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the
past performance is displayed differs from the currency of the country in which you reside, then you should be aware that due
to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. The
performance data do not take account of the commissions and costs incurred when trading securities in client portfolios or for
the issue and redemption of units. Unless otherwise stated, performances are i) net of fees based on transaction prices and ii)
with dividends reinvested. Please refer to the prospectus of the Funds for further details. Performance is quoted net of
investment management fees. The ongoing charges mentioned in this document are the ones stated in the Fund's latest annual
report at closing date of the last calendar year.

This document is not directed to or intended for distribution to or for use by any person or entity who is a citizen or resident of
or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be
contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any
registration or licensing requirement within such jurisdiction. Any decision to subscribe for interests in a Fund offered in a
particular jurisdiction must be made solely on the basis of information contained in the prospectus, which information may be

different from the information contained in this document. Prospective applicants for shares should inform themselves as to
legal requirements which may also apply and any applicable exchange control regulations and taxes in the countries of their
respective citizenship, residence or domicile.

The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this
document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund and associated risks
is contained in the prospectus. The prospectus and the Key Information Document (PRIIP) for the Robeco Funds can all be
obtained free of charge from Robeco’s websites.

Additional information for investors with residence or seat in the United Kingdom

Robeco Institutional Asset Management B.V. (FRN:977582) is authorised and regulated by the Financial Conduct Authority.

Robeco Institutional Asset Management B.V. 
Important information

SDG and Climate Investing
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