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It is a long-term investment that considers both financial criteria (liquidity, pro�tability and risk) and 
non-financial criteria (environmental, social and governance: ESG) in the investment analysis and 
decision-making process.

We understand that an investment is socially responsible when we make temporary or permanent investments 
that combine the economic and �nancial interests of the Group with environmental, social and governance (ESG) 
criteria, generating a positive impact on society.

What is Socially Responsible 
Investment (SRI)?

Socially Responsible Investment (SRI)
for Grupo Cooperativo Cajamar

What do we do if there is a conflict between economic-financial criteria and
ethical criteria?
At Grupo Cooperativo Cajamar, we have decided that ethics must take precedence.

How does our business model fit into all of this?
We promote policies, measures and instruments aimed at achieving SRI, always bearing in 
mind the values and principles of Grupo Cooperativo Cajamar’s Ethical Management 
System, as well as our own exclusive approaches to undesirable links (ULs).

What is our strategy for integrating Socially Responsible Investment (SRI) into the 
management criteria of investment funds?
Our strategy of integrating SRI into the management of investment funds through our main 
management �rm focuses on:
• A strategy to exclude companies whose conduct con�icts with international 

standards and fundamental rights, as well as those whose activities, while lawful, do 
not align ethically with our core values.

• Assessment strategies based on the concept of best-in-class, selecting companies 
and projects that, having passed the �nancial analysis, offer greater value in terms of 
environmental, social and governance criteria, in accordance with the main 
classi�cations of sustainability.

• Dialogue with companies and project promoters (shareholder engagement) in a 
bid to improve performance in terms of ESG and the integration of �nancial and 
non-�nancial criteria (ESG integration) into investment decision-making.
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We de�ne undesirable links as follows:

NUCLEAR ENERGY
We do not �nance projects associated with the production of nuclear energy. We support 
companies that produce renewable energy. Distribution in industry, large enterprises and 
SMEs would not be excluded.

Exclusions for the climate transition

COAL
thermal energy or automotive energy through the combustion of coal, as the most polluting 
fossil fuel with the highest impact on climate change. Distribution in industry, large 
enterprises and SMEs would not be excluded.

EXPLORATION AND/OR EXTRACTION OF HYDROCARBONS
We will not �nance projects that directly engage with the exploration and/or extraction of 
hydrocarbons, especially fracking.

Customers where we have suf�cient evidence that they are in violation of applicable 
international environmental laws and regulations.

Exclusions for nature protection

Customers who have been involved in deforestation and other illegal land conversions in 
the last �ve years.

Customers who intentionally cause or contribute to a reduction in the population of 
endangered species (on the IUCN Red List of Threatened Species)..
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Ethical exclusions

Wetlands included under the Ramsar Convention.

Those located in a place classi�ed as a UNESCO World Heritage Site.

Conducted in areas listed by the International Union for Conservation of Nature (IUCN) in all 
its categories, or a site that meets the designation criteria by the Alliance for Zero 
Extinction (AZE).

Projects involving the burning of natural ecosystems.

Projects involving the elimination of primary forests or High Conservation Value Forests 
according to the FSC (Forest Stewardship Council).

CONTROVERSIAL WEAPONS
We will not �nance organisations that produce and/or distribute controversial weapons, 
including anti-personnel mines, chemical weapons, biological weapons, nuclear weapons, 
scatter or cluster bombs and weapons that use depleted uranium.

PORNOGRAPHY AND PROSTITUTION
We will not �nance activities involving the production and/or distribution of images 
featuring sexual content. Or other activities that promote and/or pro�t through the exercise 
of sexual practices in exchange for money or other economic remuneration.
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GAMBLING
We will not �nance activities that promote gambling or betting: casinos, betting, bingo, etc. 
The main controversy lies in the negative effects these activities can have on health, 
associated with the different forms of gambling addiction. SMEs, the activity of the state 
lottery and betting bodies and charitable organisations shall not be subject to exclusion.

Exclusions associated with controversial financial practices  

LOCATED IN TAX HEAVENS
We will not �nance companies or organisations whose headquarters are located 
speci�cally for the purposes of tax avoidance or evasion. Countries included on the OECD 
grey list are classed as tax havens.

MULTI-LEVEL PYRAMID SCHEMES
We will not �nance companies or organisations whose revenues and/or pro�ts derive 
directly from new members (partners, distributors, etc.). We include in this category 
companies or organisations with multilevel schemes that can be equated with pyramid 
schemes through ad hoc analysis.

COMPANIES AT RISK OF SOCIAL CONTROVERSY 
Excluding duly justi�ed exceptions, we will not in general �nance any companies or 
organisations in which there is suf�cient evidence of any of the circumstances listed 
below, the de�nition of which is established in ILO conventions:
• That they are employing child or forced labour.
• That they are involved in human traf�cking.
• That they have committed violations or abuses of human rights.
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