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ESG Fund Score & Rating 
 

ESG Fund Score 66,1 
ESG Fund Rating BBB[esg] 

 

 

Fund information 

 

Fund ESG scorecard  

 

Share of companies facing severe* controversies 

 
* Weight higher or equal to 50%  
 

ESG Rating trend in the past three months 

 
 

Exposure to flagged sectors – No  

 
 

 
  

 Environmental 59,9 BBB[E] 
 

 Social  64,6 BBB[S] 
 

 Governance  74,6 A[G] 
 

ISIN / Code RU000A101R66 
Registration number 4057 
Country Russia 
Fund currency RUB 
Exchange MOEX 
Fund type ETF 
Investment object Index 
iNAV ticker ESGRA 
Moscow Exchange ticker ESGR 
Bloomberg code ESGR RX 

 Theme Weight Score 

E 

Natural Resources 11,4% 56,3 
Pollution 8,2% 59,8 
Climate Change 10,1% 61,5 
General Environmental Risks 6,5% 67,0 
Environmental Asset Portfolio 0,4% 6,0 

S 

Human Capital 15,7% 65,6 
Corporate Social Responsibility 10,2% 78,2 
Social Supply Chain Risk 5,1% 50,0 
Social Asset Portfolio  0,4% 25,0 

G 
Corporate Structure 17,4% 71,8 
Corporate Behavior 14,7% 77,8 

 Fund ESG Rating distribution (weighted) 
 

 
 

 

Fund ESG score per sector (weighted) 
 

 
  

 Exposure vs Mitigation 
 

 
 

 Summary 

RAEX-Europe reassessed the ESG risks of the investment portfolio and increased the ESG score from 64.4 

to 66.1 (equivalent to the BBBESG rating) RSHB BPIF - Russian corporate Eurobonds, Vector ESG, 

gross. This means that ESG risks and opportunities are moderately well managed. The rebalancing of the 

portfolio, the exclusion of several companies from it, together with the large number of revaluations 

carried out by the agency, led to a massive change in the positions of companies in the list. The assessment 

of the social and environmental components of the portfolio has noticeably increased, associated with an 

improvement in the quality of information disclosed by companies in these areas. At the same time, there 

was some deterioration in the quality of disclosing the indicators of the Corporate structure group, which 

led to a noticeable decrease in the management component of the assessment. The agency expects further 

improvement in the quality of environmental and social information disclosed by companies, which will 

have a positive impact on future portfolio valuation. 

 Strengths: 
 Corporate Social Responsibility  
 Corporate Behavior 
 Corporate Structure 
 General Environmental Risks 

Weaknesses: 
 Environmental asset portfolio (Financials) 
 Social Asset Portfolio  
 Social Supply Chain Risk 
 Natural Resources  

 Top-5 holdings 

Holding Industry Portfolio 
Weight 

ESG Score 
/ Rating 

Highest score Lowest score  

NLMK Metals&Mining 8,71%  Climate Change General Social Risks 

Polyus Metals&Mining 7,76%  Natural Resources Corporate Behavior 

Uralkaliy Chemicals 8,53%  Corporate Social Responsibility Climate Change 

Phosagro Chemicals 9,49%  Corporate Social Responsibility General Social Risks 

Nornickel Metals&Mining 6,86%  Corporate Behavior General Social Risks 

Bottom-5 holdings 

Holding Industry Portfolio 
Weight 

ESG Score 
/ Rating 

Highest score Lowest score  

Sberbank Financials  2,76%  Corporate Behavior Environmental asset 
portfolio 

Metalloinvest Metals&Mining 7,36%  Corporate Social Responsibility Climate Change 

TMC Metals&Mining 7,51%  Corporate Structure General Social Risks 

MMK Metals&Mining 9,18%  Corporate Social Responsibility Natural Resources 

Gazprom Oil&Gas 7,38%  Corporate Social Responsibility General Social Risks 
 

 

0,0%

0% 10% 20% 30% 40% 50%

More downgrade

2 Notch downgrade

1 Notch downgrade

Stable

1 Notch upgrade

2 Notch upgrade

More upgrade

AA[esg]; 
8,7%

A[esg]; 
57,1%

BBB[esg]
; 7,4%

BB[esg]; 
24,0%

B[esg]; 
2,8%

64,7%

66,3%

73,1%

42,7%

0% 20% 40% 60% 80%

Metals&Mining

Oil&Gas

Chemicals

Financials

Pollution

General Environmental Risks

Environmental Asset 
Portfolio

Human Capital

Corporate Social Responsibility

Social Supply Chain Risk

Social Asset Portfolio 

Corporate Structure
Corporate Behavior

LowHigh

Exposure

M
it

ig
a

ti
o

n

L
o

w
H

ig
h

0 10 20 30 40 50 60 70 80 90 100



 
 

P a g e  | 2 
 
 

 

Disclaimer 

The Agency disclaims all liability in connection with any consequences, interpretations, conclusions, recommendations and other actions directly or indirectly related to the conclusions and opinions contained 
in the Agency’s ESG Rating Reports. 
This ESG Rating Report represents the opinion of Rating-Agentur Expert RA GmbH and is not a recommendation to buy, hold or sell any securities or assets, or to make investment decisions. 
© 2023 RAEX Analytics Ltd. with permission and by methodology of Rating-Agentur Expert RA GmbH, Germany, All Rights Reserved. 

Table 1. Fund ESG scoring per section 
 

 
 
 

C[esg] 
                                

AAA[esg] 
 

                                       
 

 

For further information contact: 

 

Responsible expert:  
Alexey Titenkov, Lead ESG-analyst RAEX 
+7-495-617-0777, ext. 1617 
a.titenkov@raex-a.ru 

 
  

Reviewer:  
Anastasia Grechanaya, ESG-analyst RAEX 
+7-495-617-0777, ext. 1618 
a.grechanaya@raex-a.ru   
 
 

RAEX Analytics Ltd., 
Moscow, Veskovsky lane 3, 
+7 (495) 617-07-77 
E-mail: sales@raex-a.ru 
https://raex-rr.com/ 
 
Rating-Agentur Expert RA GmbH (RAEX-Europe) 
Walter-Kolb-Strasse 9-11, 
60594 Frankfurt am Main, Germany 
+49-693-085-4500 
E-mail: info@raexpert.eu 
www.raexpert.eu 
 
 

 

Holding Country Industry 
Portfolio 
Weight* 

ESG 
Score 

ESG 
Rating 

N
at

u
ra

l R
es

o
u

rc
es

 

P
o

ll
u

ti
o

n
 

C
li

m
at

e 
C

h
an

ge
 

G
en

er
al

 
E

n
vi

ro
n

m
en

ta
l R

is
k

s 

E
n

vi
ro

n
m

en
ta

l a
ss

et
 

p
o

rt
fo

li
o

 

H
u

m
an

 C
ap

it
al

 

C
o

rp
o

ra
te

 S
o

ci
al

 
R

es
p

o
n

si
b

il
it

y
 

G
en

er
al

 S
o

ci
al

 R
is

k
s 

So
ci

al
 a

ss
et

 p
o

rt
fo

li
o

 

C
o

rp
o

ra
te

 S
tr

u
ct

u
re

 

C
o

rp
o

ra
te

 B
eh

av
io

r 

NLMK Russia Metals&Mining 8,71%  AA[esg]            

Polyus Russia Metals&Mining 7,76%  A[esg]            

Uralkaliy Russia Chemicals 8,53%  A[esg]            

Phosagro Russia Chemicals 9,49%  A[esg]            

Nornickel Russia Metals&Mining 6,86%  A[esg]            

Severstal Russia Metals&Mining 7,15%  A[esg]            

Lukoil Russia Oil&Gas 9,25%  A[esg]            

Sibur Russia Chemicals 8,05%  A[esg]            

Gazprom Russia Oil&Gas 7,38%  BBB[esg]            

MMK Russia Metals&Mining 9,18%  BB[esg]            

TMC Russia Metals&Mining 7,51%  BB[esg]            

Metalloinvest Russia Metals&Mining 7,36%  BB[esg]            

Sberbank Russia Financials  2,76%  B[esg]            
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