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Direct
Engagements with Management, 
CEO, CFO, Board, Directors, Chair, 
Sustainability teams

35
Collaborations with Investor Groups, 
NGO’s, Advocacy Groups, Civil Society, 
Academic or Policy Groups

Lead
Lead Investor for Hesta 40:40 initiative 
and Investors Against Slavery and 
Trafficking

Active
Members of PRI, IGCC and Climate 
Active Working Groups and new 
member of the Net Zero Asset 
Managers initiative

Continual Involvement in wider government, 
policy and civil society advocacy

All
Analysts and Investment Team 
responsible for and involved in ESG 
engagement activities

All Engagement included in all staff 
remuneration

Engagement Highlights

317 Company Engagements

100 Companies engaged with

17
Sustainable Development Goals (SDGs) 
covered in our engagements with 
companies

100% of Portfolio companies engaged with on 
multiple occasions

100% Engagement Plan completed for all 
companies in the investable universe

100%
Of companies in the investable universe 
have an engagement plan formulated in 
our ESG analysis and integration process

100% Percentage of climate and human rights  
resolutions supported during 2019/20

$2.5 bn FUM focused-on  Responsible 
Investment
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1.
Ethical Partners Approach

 - Avoid the worst 

 - Buy the best 

 - Engage (with) the rest

2.
We believe the biggest 
opportunity for change 
is to make ESG relevant  
across the market

4.
We have a clear track 
record of being highly 
active and making a 
difference

5.
We do all this with a 
consistent investment 
process and consistent 
portfolio outcomes

Engagement is an integral part of our Investment Process

We analyse all companies considered for investment through Ethical Partners’ proprietary EPORA, which entails a detailed analysis of all companies in the 
investable universe in regards to their ESG impact, covering an extensive range of issues in the areas of product, place, people, planet and governance.

The EPORA process culminates in the creation of an individualised engagement plan for each company. The issues we engage on are related to each 
company’s ESG risks, opportunities and impact, footprint, transition and mitigation, controversies and gaps we have identified where we believe 
the company can have  a greater potential impact. For example, areas we believe a company may be  missing an opportunity to address a SDG, or 
an opportunity to display ESG  leadership. Engagements may also be based on current sustainability themes or collaboration opportunities. This 
engagement plan is updated and reviewed constantly, based on success, materiality, changes or new information. 

We engage directly with the management, board or sustainability experts with all companies we meet. These engagements provide us with a 
very privileged platform to leverage our shareholder voice to advocate and call for change, as well as to help us address any ESG risks or missed 
opportunities at a company level. This enables us to maximise shareholder returns and protect our clients capital. Additionally, these engagements 
help us to further refine our investment decisions by providing us with important additional information on a companies attention to, resourcing of,  
understanding of and management of ESG risks and opportunities. 

We also engage with companies on an industry or sector wide basis, a thematic basis or through investor collaborations. 

We strongly believe in the responsibility of investors to be part of the wider societal conversation around our global crisis and goals. 
Therefore we regularly engage with wider civil society actors, NGO’s, policy makers, regulators, governments, activists, academics and 
the media about relevant sustainability issues.

3.
We do this through 
Active stewardship of 
client capital, Active 
engagement and 
advocacy with companies 
for authentic change
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Welcome to Ethical Partners Second Annual 
Engagement Report. Ethical Partners has, since 
inception, had a very strong belief in our Stewardship 
and Engagement responsibilities, which are deeply 
integrated and prioritised in our investment process. 
Engagement is core to our approach, our values and 
our purpose. It is a passion and a responsibility of 
every member of our team, something we count as 
both an honour and a privilege.

ESG is discussed in every company meeting 
we have, and our commitment to addressing 
sustainability is integral to all interactions with 
company management, boards and directors, is 
woven into all our investment decisions and informs 
and motivates our public advocacy. This 2021 report 
builds on our inaugural Engagement report from 
2020 and details our program of engaging with 
companies to mitigate their ESG risks and maximise 
their opportunities in a changing world. 

Ethical Partners also believes it 
has never been more important 
to be accountable for the tangible 
outcomes and the impact of our 
Engagements and Stewardship. We 
firmly believe that investors must be 
transparent about their impact. We as 
investors must be ever more able to 
show how we are “walking the talk”.

We must be willing to be proactively and openly 
accountable for how we are achieving our goals, of 
creating both societal and environmental change 
and more resilient investment opportunities and 
better returns for our client’s capital. As such, 
this report contains details of Ethical Partners 
engagement and advocacy activity over the past 
18 months, including how these engagements have 
created impact towards the 17 goals of the SDG’s. 

Encouragingly, since our inaugural engagement 
report last year, we have seen a rapid escalation in 
the understanding that the global financial system 
must play a vital role in addressing the crisis we 
face today. Emissions continue to rise, biodiversity 
continues to decrease, inequality continues to 
widen, human rights violations continue, pollution 
is increasing and racial tensions rising, all whilst 
weather extremes and water shortages worsen. 
COVID has impacted health and increased modern 
slavery risks and gender imbalances for many and 
we are rapidly approaching dangerous tipping 
points in our climate. Investors must urgently 
leverage our shareholder voice and be active 
stewards of the capital we manage. 

A letter from our Head of Sustainability 
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At Ethical Partners we have had 317 
sustainability engagements with 100 
companies over the past 18 months, 
on a myriad of material and important 
issues. We engage deeply with 100% 
of our portfolio companies and all 
those we consider for investment, 
but we have also engaged with many 
other companies we do not hold in 
order to understand and influence 
their thinking on pertinent ESG issues. 
We engage with companies mostly 
on a direct one-to-one basis but also 
through wider investor collaborations. 

We also engage with diverse groups of companies 
on a sector or industry basis, or on a thematic 
basis. We additionally find our portfolio companies 
proactively engaging with us as to seek advice, 
assistance and direction in their ESG strategies, 
help with reporting, advice on material priorities, 
questions about the best ways to approach ESG 
issues, help with understanding investor concerns 
and guidance on best practice, which we find 
immensely rewarding and productive. 

We are often asked if our engagements are successful 
and whilst we do have many examples where 
companies have told us that our engagements have 
altered their practices or strategy, we also consider 
all of our engagements successful in that each 
engagement adds to the company’s understanding 
of the importance of the issue to our investment 
decisions, to their own financial performance and to 

their role in the wider community. Each engagement 
we have with a company allows us to further 
underscore the urgency and benefits of addressing 
their ESG risks and opportunities and provides us with 
the opportunity to continue to advocate for changes 
in corporate behaviour and impact. Additionally, all 
our engagements are beneficial to us as investors 
in enriching our understanding of a company’s 
commitments, actions, attitudes, resourcing and 
progress towards improving their sustainability and 
impact, and our ability to integrate this information into 
our investment decisions and portfolio construction. 

We are also cognisant that we are one voice in 
this, and that change requires many voices. This is 
why Ethical Partners see a vital role for investors 
to collaborate and work together, amplifying 
our voices and our individual impacts to create 
meaningful change over time. It is also why we are 
passionate about investors being part of the wider 
societal conversation on these important issues 
and why Ethical Partners actively engages with 
civil society, NGO’s, government, policy makers and 
regulators, activists, academics and the media. 

We remain sincerely grateful to 
our clients for the  privilege they 
have granted us to be able to 
leverage our shareholder voice and 
to advocate for change on their 
behalf, and we remain committed 
to real and genuine leadership in 
our engagement and stewardship, 
and to continuing to create real and 
tangible outcomes for our clients 
and the world over the coming year.

These engagements at Ethical Partners are 
undertaken by all members of our team, and 
we wish to sincerely thank every member of the 
investment and sustainability team for their time, 
commitment and passion for engaging with the 
companies they cover and the breadth of issues 
they engage on. We know that it is this deep 
integration of engagement into the investment 
process and the everyday operations of Ethical 
Partners, the commitment of the team, and 
the richness of research and understanding on 
sustainability that they hold is truly what allows us 
the depth and impact of our engagement across 
the market. 

Yours sincerely, 

Robyn Parkin 

Head of Sustainability and Advocacy 
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Engagements by SDG 
Impact
As we approach the 2030 targets for the SDGs and as we increasingly 
understand the interconnections between the myriad ESG issues facing our world 
today, we firmly believe that both investors and companies can use the lens of 
the SDG’s in a much deeper way. We believe the SDG’s can provide a crucial 
framework to better understand and monitor how we are not only benefiting 
society but also creating resilient businesses and protecting shareholder returns. 

It is for this reason that Ethical Partners engage with all companies we meet 
about how they are addressing their impact on each of the SDG goals - in terms 
of their positive impact, negative impact or their potential for more impact. It is 
also for this reason we have analysed all engagements through the lens of how 
they have addressed an indicator, target or underlying driver of each SDG and 
then mapped our engagements against these findings. 

Due to the complex and interrelated nature of the SDG’s, many engagement 
topics impact upon multiple SDG’s. For example, climate change and biodiversity 
loss impact human rights, whilst many human rights violations also impact 
climate change. In addition, many of the SDG’s share similar indicators and 
drivers. Some SDG’s (such as SDG 1 - No Poverty) require the attainment of all 
the other SDGs in order to reach their own targets. 

Ethical Partners believe that understanding our engagements through the 
complex and interrelated nature of the SDG’s provides us with the ability to 
more deeply consider the root causes and solutions of the ESG issues facing the 
companies we engage with. This therefore, allows us to tackle these ESG issues in 
a broader and more integrated way. 

Assessing our impact in this manner has also allowed us to monitor our progress 
on our internal engagement priorities and to understand areas that we can 
amplify our impact on certain SDG’s over the coming year. 

The graphic on the next page refers to what proportion of our engagements 
addressed a target, indicator or driver of this SDG. The key to which engagement 
issues sit under each SDG in this analysis can be found at the end of this report in 
appendix One.  

317
NUMBER OF ESG ENGAGEMENTS 

June 2020 to September 2021

100
NUMBER OF COMPANIES ENGAGED WITH

June 2020 to September 2021
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A LETTER FROM OUR INVESTMENT DIRECTOR: 

Active Funds Management
Active funds management has always been about 
buying positions in stocks in different proportions 
to the underlying index and talking to companies 
about their capital management strategy to assist in 
those decisions.

Over the last few years however 
the escalation of ESG has provided 
specialist fund managers other 
ways to be active, engage with 
companies and add value as a 
shareholder and position portfolios 
better for the future.

Ethical Partners is active in our stock selection 
process focusing on companies with conservative 
debt levels, companies with solid cash flow, quality 
management teams and high ESG standards. 
We are active in advocating for companies to be 
mindful of their approach to the way they affect 
and draw on natural resources, the way they 
interact with and affect people, the way staff and 
customers are treated. The funds we run are also 
active in their positioning versus the market index, 
taking large positions away from the market where 
business characteristics and valuation is compelling 
and avoiding those companies that in our view 
represent unattractive investment risks. Additionally, 
our approach will also uncover the significant 
opportunities that take shape through the global 
decarbonisation process and as new equity asset 
classes such as social infrastructure emerge.

Ethical Partners is an active manager and a focus on 
ESG allows us to be active in more ways than one:

 - Active Investment Process with ESG at the 
Core. We have continued to refine and adapt 
our process over time to capture the increasing 
sophistication of ESG issues and their application 
to investment. With more ESG data available, 
more market focus on ESG and its potential 
impacts on company valuation and risk and 
opportunities, our Investment Process gets 
stronger with the rise of ESG. This knowledge 
allows us to have deeper conversations with 
companies as their understanding of ESG issues 
and how they relate to their operations has 
increased.

 - Active stock selection. We choose stocks one by 
one with companies being chosen for inclusion 
in our Funds after a thorough assessment of 
the company’s prospects, ESG approach and 
valuation. Stocks are not bought because they 
feature in a market index nor are chosen by a 
computer model. Our approach allows for the 
incorporation of ESG into company valuation and 
identify opportunities more clearly.

 - Active positioning versus the market. We take 
positions in companies that are different to the 
market index, reflecting our views on the relative 
opportunities. Market indexes in our view carry 
unacceptable risks, especially following a long 
period where passive flows have dominated. So, 
we actively own larger positions in companies 
that we feel have solid fundamentals, a good 
approach to ESG and compelling valuations, 
and avoid holding some large companies in the 
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benchmark index. Our active stock selection sees 
our fund achieve better ESG characteristics than 
the market index on a range of metrics.

 - Active engagement with companies. We are 
active in our engagement with companies and 
our conversations around capital allocation, ESG 
issues and corporate strategy. As a shareholder 
the weight of capital we manage can have some 
impact on how companies approach these issues 
and also the outcomes. We advocate for change 
at companies where we see good reason or a 
particular opportunity. We continue to actively 
research new issues with our specialist team to 
stay in front of future trends.

Being a stock picker who is ESG focused allows us 
to be active in more ways than one. Clients receive 
the benefit of our dual focus on performance and 
having a portfolio of carefully selected companies 
with sound fundamentals and strong ESG 
credentials who will be better prepared for a rapidly 
changing future.

Nathan Parkin 

Investment Director
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ENGAGEMENTS BY ISSUE: 

Climate Change

Ethical Partners engage with all companies we meet about climate change. Over the past 18 months, 
this has been a key focus for us, and has meant that we have had 130 engagements on a broad 
range of material and pertinent risks and opportunities related to climate change such as:  

 - Their climate change impact, their physical 
and transition risks (including stranded asset 
risk), their emissions footprints, reporting and 
disclosure, transition planning, governance, TCFD 
reporting, scenario analysis, Scope 3 emissions, 
renewables, capex towards decarbonisation, the 
inclusion of targets in REM, offsets and transition 
related opportunities. 

 - After our engagements, at least four portfolio 
companies that had not disclosed their emissions 
footprints have now committed to do so, and 
many others have made positive changes, such 
as introducing or improving targets, disclosing 
transition planning, improving governance 
structures, increasing renewables, redirecting 
capex, adopting the TCFD and improving reporting. 

 - We have engaged with all companies who have 
set net zero targets about the need for credible 
roadmaps, detailed decarbonisation planning 
disclosure, clear interim targets, monitoring, and 
accountability. 

 - We have also engaged on the need for a just 
transition with all companies we have met with 
whose workforces are affected by transition risk. 

 - We continue to have targeted and deep 
engagements with heavy emitting industrial 
sectors such as steel and aviation about 
accelerating their decarbonisation trajectories, 
new technologies such as hydrogen or 
sustainable aviation fuels, pilots and research, 
targets, emissions reductions, capex and 

resourcing, REM, governance collaborations, 
policy advocacy and ambition. 

 - These engagements have been undertaken 
directly with chairs, boards, management and 
sustainability teams. Engagements to increase 
our knowledge and understanding with emerging 
technology experts, hydrogen scientists and 
ARENA have also occurred.  

 - We continue to have deep and targeted 
engagements with the mining sector about both 
divestment of all fossil fuel exposure and about 
the opportunities in transition commodities. 

 - We have engaged extensively with one miner 
over the past few years on their decarbonisation 
journey. Whilst we have clearly seen positive 
changes resulting from our engagements to 
this point, we reached the decision to divest the 
stock earlier this year when we did not see our 
ability to create sufficient impact through further 
engagements. 

 - We also continue to engage regularly on climate 
impact, stranded asset risk, fossil fuel exposure, 
targets, lending policies, customer transition 
planning, green/sustainable loans and bonds, 
renewable lending, governance and reporting 
with the banking sector at CEO level. 

 - We have had continuous engagements with 
multiple property companies on green building 
and decarbonising construction. We have 
discussed with the insurance sector their 
exposures to extreme weather and climate 

130
ENGAGEMENTS 
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change risk, their policy advocacy and the 
emerging social issues of affordable insurance. 

 - We have also engaged deeply with agricultural 
companies on their emissions footprints, 
climate change risks, resilience and adaption, 
technologies, sustainable and regenerative 
agriculture and other issues interrelated to 
climate change such as water and biodiversity. 

 - We have also spoken to several companies in 
regards to Say on Climate voting and have used 
our shareholder voice to support resolutions 
on better transition planning disclosures and 
lobbying inconsistent with the Paris climate 
commitments. 

 - Ethical Partners has engaged in wider legislative 
advocacy by making a submission to parliament 
to support the climate change bill and by 
advocating for its passage with several members 
of Parliament. 

 - Ethical Partners also made a joint submission 
with ACCR to the prudential regulation of 
investment in Australia’s export industries and 
subsequently appeared before the Parliamentary 
inquiry of the Joint Standing Committee on Trade 
and Investment Growth to give evidence on this 
submission. 

 - We have also engaged several times with relevant 
regulatory and legislative bodies such as ASIC, 
APRA, senior officials from Prime Minister and 
Cabinet and Treasury and the ASX around issues 
including policy uncertainty, investment risk and 
the standardisation and regulation of climate risk 
reporting. 
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ENGAGEMENTS BY ISSUE: 

Indigenous Rights

Ethical Partners has had 48 engagements on another key engagement focus, indigenous rights, with 
multiple companies: 

 - Ethical Partners has had strong engagements on 
indigenous rights and cultural heritage protections 
with all the relevant companies we have met, 
in particular the mining sectors and power 
companies. 

 - We have had extensive engagements regarding 
the destruction of Juukan Gorge, the findings of 
the parliamentary inquiry, the management and 
governance changes required and the required 
steps towards remediation and relationship 
rebuilding with indigenous communities and the 
prevention of future tragedies.  

 - We have also had engagements with the relevant 
companies on other tragic cultural heritage 
incidents including rockfalls and destruction of 
artifacts. 

 - We have engaged on the principle of Free, Prior 
and Informed Consent with all relevant companies 
involved in mining and fracking, as well as on 
the existing Section 18 legislation approvals, 
exploration and expansion plans, and our concerns 
with the inadequacies of the current Draft 
Aboriginal Heritage Bill. 

 - We have had multiple engagements with 
companies on Reconciliation Action Plans 
and what measures they are taking to address 
indigenous employment, procurement, inclusion 
and support through their operations.

 - We have had engagements on indigenous board 
representation with several companies, inspired 
by our engagements around the permanent board 
seat for an indigenous Maori representative in one 
of our renewable energy companies. 

 - We have also engaged with two mining 
companies about their attention and controversies 
regarding indigenous rights in Papua New Guinea, 
Madagascar and Colombia. 

 - Ethical Partners’ wider advocacy on indigenous 
rights has included making a submission to 
parliament on the indigenous Voice Co-Design 
Program as well as advocating for increased 
corporate attention to indigenous rights in the 
media. 

 - It has also involved several engagements with the 
Human Rights Law Centre to support their OECD 
complaint in regard to the alleged violations of 
the rights of the indigenous communities at the 
Panguna Mine in Bougainville. 

 - Ethical Partners’ advocacy has also included 
voting for shareholder resolutions on consent 
and fracking and cultural heritage protection 
measures.

48
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE: 

Diversity 

Another key engagement focus for Ethical Partners this year was diversity. Our engagements 
included a focus not only on gender, but also on wider diversity issues such as racial and disability 
diversity. 

 - Ethical Partners has had engagements with 
21 companies about how they are addressing 
disability diversity, inclusion, policies and 
reporting. Several companies have agreed to 
look closer at how they are addressing disability 
diversity and inclusion after these engagements. 

 - We have engaged with multiple companies about 
how they are addressing racial diversity, including 
their reporting, programs, policies and training. 
Multiple companies have agreed to review their 
racial diversity disclosures after we engaged with 
them on this. 

 - We have engaged with multiple companies 
on Indigenous diversity and inclusion in their 
employment, procurement and through their 
Reconciliation Action Plans.

 - Ethical Partners has also engaged with all 100 
companies in this period around gender diversity. 
We were particularly pleased to see one company 
whom which we have engaged with for several 
years on board gender diversity appoint their first 
woman to the board. We have further engaged 
directly with the boards of six more portfolio 
companies to increase their female board 
representation. 

 - Ethical Partners is the lead investor for 5 
companies in the Hesta 40:40:20 initiative which 
aims for signatory companies to set and publicly 
report on progress against targets of at least 
40% female executive leadership by 2030. Ethical 
Partners has been very pleased that three of our 
target companies have signed up to the initiative 
after our engagement with them, whilst another 
target company currently has the targets before 
the board for consideration. 

 - Ethical Partners has also engaged with many 
companies about the gender pay gap, flexible 
work practices, parental support and the unequal 
affects of COVID on women. 

 - Ethical Partners’ wider engagement in this space 
has included making a submission to parliament 
regarding the Indigenous Voice Co-Design 
Program, engaging with academics, indigenous 
rights activists and community representatives, 
as well as through our participation in the RMIT 
Business and Human Rights centres Indigenous 
Rights Roundtables.

100+ 
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE: 

Diversity 

100+ 
ENGAGEMENTS 

ENGAGEMENTS BY ISSUE: 

Modern Slavery and Decent Work 

Ethical Partners have engaged with all companies we have met over the past 18 months about 
Modern Slavery.

 - These engagements have centred around 
companies’ modern slavery reporting, and 
areas for improvement such as the need for 
companies to go beyond tier one in their supply 
chain analysis, improving remediation policies, 
improving supplier assessment and audit 
processes, supplier certification schemes and 
codes of conduct, improving grievance and worker 
voice mechanisms, worker rights education, 
board governance, and collaboration with other 
companies and NGO’s.  

 - Our engagement on modern slavery also includes 
our involvement as a lead investor in the Investors 
against Slavery and Trafficking Initiative which has 
involved deep engagements with a target company 
regarding their modern slavery processes with an 
ask to set objectives for improvements. Ethical 
Partners is also a support investor for two other 
target companies in this initiative.

 - We have also continued our engagement with a 
company about their exposure to modern slavery 
risks in the horticulture supply chain and we 
were particularly pleased to have the Chairman 
communicate with us that our engagements 
had been influential in the changes made. This 
included conducting a review by KPMG, increased 
supply chain due diligence and reporting, third 
party independent auditing in the high-risk area, 
collaboration with union groups and efforts to 
increase worker voice and successful grievance 
mechanisms, rights education and support for the 
workers.

 - We also undertook a series of specific 
engagements on the Cleaning Accountability 
Framework with 8 property companies (a detailed 
case study can be seen on the next page). 

 - We have also had a particular focus on Uyghur 
forced labour risks and as such we have engaged 
with multiple companies on the need for better 
supply chain analysis, risk mitigation and reporting 
on possible exposure in this high risk area. 

 - We have maintained a particular engagement 
focus on the risk of modern slavery in the health 
care sector, including with medical equipment and 
PPE providers, hospital operators and their health 
insurance partners, and on ethical sourcing in the 
food and retail sectors. 

 - It has also involved Ethical Partners conducting 
wider civil society and legislative advocacy, 
including making a submission to the Australian 
Parliament on the Customs Amendment (Banning 
Goods Produced by Uyghur Forced Labour) Bill 
2020, writing to the Premier to urge the passage 
of the NSW Modern Slavery Act and advocating 
for improved prevention and monitoring of supply 
chain risks in the Uyghur region through the 
media. 

 - Ethical Partners also has collaborated regularly 
with NGO’s such as Be Slavery Free and ACRATH, 
as well as with human rights activists and the 
media on advocacy around modern slavery. 

100+
ENGAGEMENTS 
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A LETTER FROM OUR CEO: 

Ethical Partners Modern Slavery & CAF 
engagement with the property sector 
Are the cleaning staff you see wiping down surfaces 
with disinfectant at your local shopping centre 
being paid the right level of wages? Have they had 
the right training? Do they have the right protective 
equipment? Are they working acceptable hours? 
Do they have involvement in decision-making that 
impacts their work practices?

In July 2020, we wrote and spoke 
with several listed REITs and property 
companies (Mirvac, Stockland, 
Vicinity, Charter Hall, SCA Property, 
Dexus and GPT) regarding Modern 
Slavery risks within the cleaning and 
security functions at their assets.

Our questionnaire was issued to real estate asset 
owners in light of COVID but also given the recent 
introduction of Modern Slavery legislation.  Modern 
Slavery is not just relevant to overseas supply 
chains. Modern Slavery risk is a very real issue in the 
management of Australia’s real estate assets – the 
places where we work and shop at each week. There 
have been several well publicised cases in Australia 
over the past 12 months relating to under payment of 
wages and unfair work practices in retail in particular 
(retailers rather than landlords). One area that so 
far has avoided the same type of negative publicity 
are the cleaning and security functions servicing 
property assets.

According to the Australasian Centre for 
Corporate Responsibility (ACCR), “non-
compliance with labour laws is rife in the 
commercial cleaning sector’.

Cleaners often experience underpayment, withholding 
of wages and excessive working hours. Sexual 
harassment and even assault is common. The sector 
also has some of the highest rates of workplace 
injuries in Australia, due to the intensification of work 
over decades. 85% of the cleaning workforce in CBD 
office buildings and in the retail malls of major cities 
are international students or temporary workers. They 
report threats against immigration status and the 
confiscation of personal and travel documents.” In 
most cases these workers are employed by property 
companies via third party contractors. There can 
also be a further layer; sub-contractors contracted 
to head contractors. These layers lessen visibility to 
the underlying asset owner and shareholder. In many 
cases workers in these disciplines have English as their 
second language and are recent migrants to Australia. 
They may not be as aware of their legal rights. They 
often feel as though they cannot raise issues with 
senior management through fear of losing their jobs, 
knowing that getting another job will be difficult. In 
some cases, these workers are either casual or are 
contracted via the use of an ABN (as a sole trader). 
Both these structures mean irregular hours and lower 
job security.

These issues are obviously serious human rights-
related concerns. However, they also go to 
commercial risk. Consumers and lease holders are 
less likely to visit or take tenancies in assets badly 
managed or which may be unsafe. 
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All of the REIT management teams we wrote to were 
very aware of these risks. They replied with well 
thought through, thorough responses. 

However, there is room for improvement.  

 - All REITs we corresponded with have in place 
a Supplier Code of Conduct which includes the 
requirement that suppliers treat their employees 
fairly, ethically and within relevant legislation. 
This is a good start.

 - Most REITs monitor compliance as a first step by 
ongoing communication and meetings with their 
suppliers. 

 - As a result of this process several REITs 
discovered non-compliance issues with their 
suppliers. Some took action and others didn’t.

Cleaning Accountability Framework 
(CAF) is an organisation whose 
mission is to improve labour 
practices in the cleaning industry. 

CAF works with cleaners, tenants, contractors, 
property owners, facility managers, and investors 
across the cleaning supply chain to ensure 
ethical labour practices through its promotion of 
decent work, sustainable procurement and best 
practice. The CAF Certification Scheme provides 
an independent framework to measure social 
compliance within the cleaning industry. It believes 
investors, property owners, building managers, 
cleaning contractors and tenants benefit from 
improved procurement processes and reduced risks, 
while cleaners are assured of fair pay and decent 
working conditions.

Two REITs we corresponded with utilise the CAF, but 
most have implemented their own processes. Some 
have stated the cost of certification as a barrier. All 
the REITs we corresponded with were a part of the 
Property Council of Australia-led online platform 
which aims to assess suppliers regarding their 

actions to address modern slavery risks across their 
operations and supply chains. The platform went 
live in 2019. This the most organised and progressive 
sector collaborations that we are aware of and we’d 
like to see other sectors follow suit. 

ACCR’s recent report shows significant room 
for improvement

AACR is a not-for-profit association that promotes 
responsible investment through undertaking and 
publishing research to evaluate and improve the 
performance of Australian listed companies on ESG 
issues, with whom Ethical Partners engages regularly 
to share advocacy and ESG research. 

ACCR’s “Cleaning up their Act? Modern Slavery Due 
Diligence in the Australian Property Sector” report 
looks at the Modern Slavery reporting from the largest 
REITs in the market. It looks specifically at the due 
diligence policies and procedures that these companies 
have put in place to manage modern slavery and 
labour exploitation in commercial cleaning. ACCR 
analysed and distinguished between due diligence 
mechanisms that it believes do little more than 
provide ‘cosmetic compliance’ and those that deliver 
best practice protections. It assessed the companies 
on: (1) clear description of company, structures, and 
operations. (2) Commitment and governance. (3) Risk 
assessment. (4) Responsible purchasing practices. 
(5) Identifying and monitoring non-compliance. (6) 
Corrective action plans and remedy. 

ACCR’s findings showed good intent from the REITs 
they examined but indicate there is significant 
room for improvement. ACCR found that with the 
exception of individual buildings that have been 
certified by CAF in the portfolios of Vicinity and 
Charter Hall (two REITs that use CAF to certify 
some of their assets), all property owners are failing 
to meaningfully engage workers in their supply 
chains. Instead, they are relying on due diligence 
mechanisms, such as audits and whistle-blower 
hotlines, which are less likely to pick up instances of 

modern slavery and labour abuse. Our questions of 
the REITs showed a high level; of due diligence but 
were relatively silent on direct worker engagement. 
ACCR’s full report can be accessed https://www.accr.
org.au/research/cleaning-up-their-act/

So while we feel listed REITs are undoubtedly ahead of 
their unlisted real estate peers regarding these issues, 
we’d like to see further improvements including:

Quantitative details on the number of allegations of 
labour non-conformances raised via each property 
owner’s various grievance mechanisms;

 - Provision of specific detail on the tailoring 
assurance actions

 - The publishing of a full supplier list for cleaning 
and security and related areas

 - Evidence that the property owners are formally 
communicating directly with cleaning and 
security staff to understand grievances and not 
wholly relying on correspondence and contact 
with employed contract companies;

 - The disclosure of case studies showing how 
grievances are dealt with investigated by the 
company

 - Greater CAF affiliation. Through CAF 
membership and certification, property owners 
can independently certify their building’s 
cleaning supply chain against rigorous standards

Ethical Partners continues to engage with 
property companies about these issues and to 
encourage these steps to be implemented. 

Matt Nacard

CEO
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ENGAGEMENTS BY ISSUE: 

Human Rights and Social Issues 

Additional to modern slavery, Ethical Partners has had around 104 engagements on other human 
rights and social issues, including: 

 - We have also engaged on a wide range of other 
issues with several companies, including:

 - Protection of vulnerable residents in social 
infrastructure holdings. 

 - Housing affordability and “build to rent” with the 
property sector and also with the banking sector. 

 - Insurance affordability engagements with the 
insurance sector. 

 - Workers rights, supplier payments, leave 
provisions and health and safety protections, 
particularly during COVID. 

 - Underpayments of staff and remediation 
procedures. 

 - The remediation and prevention measures put in 
place after child protection issues at a major bank. 

 - Human rights concerns in the Colombian 
operations with a large mining company. 

 - Reports of human rights violations in Papua New 
Guinea and Madagascar with another large mining 
company. 

 - Quality childcare ratings, reported breaches and 
their potential to positively influence children’s 
rights with a childcare provider. 

 - Potential exposure of ASX companies to human 
rights abuses in Myanmar.

 - Ethical Partners also conducted multiple 
engagements on diversity and indigenous rights, 
as previously noted. 

 - Ethical Partners also engaged with 56 companies 
and the media through our Ethical Standards 
Report in relation to the need to improve on the 
disclosure of and quality of human rights policies 
across the ASX.

 - Ethical Partners’ wider advocacy in regards to 
human rights has included engagements with 
the following NGO’s: Publish What you Pay, the 
Human Rights Law Centre and ACCR. We have 
also advocated for the 2021 International Accord 
for Health and Safety in the Textile and Garment 
Industry to replace the 2013 Accord on Fire and 
Building Safety. 

104
ENGAGEMENTS 

11 14 17 21
engagements on living 
wage. 

engagements on fair 
taxation (following 
on from our Tax 
Transparency report in 
conjunction with NGO, 
Publish What You Pay, 
as detailed in our first 
engagement report). 

engagements on data 
privacy protections, 
with multiple 
companies, particularly 
with the health insurers 
and several retailers. 

engagements on 
disability inclusion 
and discrimination 
protections. 
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ENGAGEMENTS BY ISSUES: 

Responsible Banking 

Ethical Partners has had 36 engagements with the banking sector on issues such as:

 - Responsible banking and compliance

 - Governance and trust

 - Prevention of financial crime, anti money laundering and fraud

 - Prudential standards and AUSTRAC reports

 - Fossil fuel exposures and stranded asset risk 

 - Coal, oil and gas divestment targets and customer transition planning

 - Potential exposure to weapons or high-risk areas for human rights violations such as Myanmar through their 
loans. 

 - Affordable housing

 - Financial inclusion programs 

 - Living wages and modern slavery 

 - Green/social bonds and sustainability linked loans

 - COVID hardship support and deferrals

 - Domestic violence support

36
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUES:  

Sustainable Cities

Ethical Partners has also had 147 engagements on sustainable cities, including: 

 - Multiple engagements with property companies on issues such as green building and construction, 
decarbonisation, embodied carbon in materials, physical risk, waste, water, sustainable urban design, 
affordable housing, the build to rent sector, and safe, walkable and socially inclusive communities. 

 - Ethical Partners has also engaged deeply with steel providers to address the need for low-carbon construction 
materials. 

 - We have also had multiple engagements with retailers and logistics companies about better storage and 
warehouse design as well as emissions reductions through better supply chain management. 

 - We have had numerous engagements on sustainable water management. This has been with individual 
companies on their water usage in operations and supply chain and also with those providing water service 
infrastructure projects. 

 - We have also engaged on better digital inclusion and support for vulnerable community members with several 
telecommunications and service companies. 

 - Ethical Partners has also engaged with several companies about their impact on air quality and minimising 
their potential for air pollution. 

 - We have also had multiple engagements on waste and circular economy with many companies, which will be 
detailed in a later section of this report. 

 - We have also engaged with relevant companies about more sustainable transportation options, including 
electric vehicles/fleets and more efficient transportation practices. 

147
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Governance 

Ethical Partners discusses governance with 
all companies we meet, which means that we 
engaged with 100 companies, many multiple 
times on governance issues. Issues discussed 
with all companies includes: 

 - The governance of the companies sustainability 
risks and opportunities.

 - Board commitment, attention, attitudes to and 
understanding of the importance of ESG.

 - Board sustainability skill matrix, sustainability 
training and board level sustainability committees. 

 - Reporting channels for ESG issues.

 - Resourcing of ESG programs and teams.

 - The inclusion of ESG metrics in REM.

 - The importance of sustainability leadership.

Other specific governance engagements 
during this period included: 

 - Board diversity: gender, racial and a specific focus 
on Indigenous representation on relevant boards.

 - Board director pool and interconnectedness.

 - Board share ownership.

 - Cybersecurity.

 - COVID: impacts on governance, dividend and 
virtual AGM’s, loan deferrals and job keeper, 
supply chain delays, and business interruption 
policies. 

 - Downgrades and management share sell downs.

 - Investigations by APRA and AUSTRAC.

 - Board nominations and valuations.

 - Corruption and country risk.

 - Alignment of memberships and lobbying with 
Paris Commitments. 

 - Underpayment remediation.

 - Fair taxation.

100+
ENGAGEMENTS 

147
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Country Risk 

Ethical Partners has engaged on the issue of operating in high-risk jurisdictions with 31 companies 
this year. These engagements covered such issues as: 

 - The risk of Uyghur Forced Labour in supply chains was discussed with several companies. Ethical Partners also 
conducted wider advocacy on this issue with the government, NGO’s and the media. 

 - Exposure to financial crime in Papua New Guinea. 

 - Dangers of differing ESG standards in company J.V.s in difficult jurisdictions and possible protections or 
divestments.

 - Operating in countries rated high risk on the Global Slavery Index and the need for increased risk mitigations 
and protections. 

 - Ethical Partners Transparency International Screen and Country Risk Analysis. 

 - Corruption allegations in a mining company’s operations in Mongolia. 

 - Proposed operations in high-risk jurisdictions such as Afghanistan and the Democratic Republic of Congo. 

 - Mining remediation in difficult jurisdictions. 

 - Operational interruption due to political unrest and riots in South Africa. 

 - Exposure to potential human rights abuses in Myanmar. Ethical Partners also joined the Investor collaboration 
on Human Rights and Business Activities in Myanmar, collaborated with Publish What you Pay, and the 
Investor Alliance on Human Rights on the creation of new Myanmar Responsible Investment Models. 

 - Ethical Partners also engaged in wider advocacy on the need for a renewed Bangladesh Fire and Factory 
Accord alongside other investors resulting in the new 2021 International Accord for Health and Safety in the 
Textile and Garment Industry. 

31
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Good Health 

We have engaged on many areas of good health and wellbeing this year, with over 59 engagements 
on issues such as: 

 - Unsurprisingly, we have had a strong focus on engagements related to COVID over the past year including at 
least 34 engagements on safety, worker health, leave provision, job keeper, job security, employee support, 
vaccination programs, governance considerations, and changes over the course of the pandemic. 

 - Mental health has been another strong focus for many companies that we have engaged with through the 
pandemic. 

 - Whilst we were satisfied with the performance of the majority of our portfolio companies in this regard, our 
engagements with one company over issues of COVID related leave, health and safety and workers rights led 
to a change in our investment decisions and we subsequently divested this holding. 

 - We also continue to engage with a large health care company in regard to the protections and safety of their 
donor population and have requested they conduct a large-scale longitudinal study to ascertain the safe 
frequency levels for optimum donor health. 

 - We also engaged with a retailer regarding their divestment of alcohol and the inappropriate placement of a 
store in an Indigenous community. 

 - We have engaged with over 15 large multinational food companies about improving their nutritional impact 
through our collaboration with the Access to Nutrition Investor Initiative. 

 - We have also had multiple direct engagements with food retailers and two food producers regarding 
improving the nutritional profile of their products, decreasing sugar and salt content, as well as the marketing 
of unhealthy food to children, store design to encourage healthy eating and product ranges. 

 - Ethical Partners’ wider advocacy included engaging with several companies about the potential to support the 
COVAX campaign to help vaccine access to developing nations either logistically or philanthropically.

 - We also had multiple engagements with health insurers about their member health and disease prevention 
programs. 

59
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Biodiversity  

Ethical Partners has engaged with 41 companies over this period on 
biodiversity. These engagements have included discussions on: 

 - Board level oversight of biodiversity risk.

 - Company policies, commitments and strategies to reduce biodiversity impact.

 - Understanding of dependencies and financial impacts of biodiversity and 
natural capital loss.

 - Setting targets on biodiversity and clear accountability for these. 

 - Engagement on biodiversity within their supply chain.

 - Certifications schemes or biodiversity protection programs and initiatives.

 - Land remediation and regeneration. 

 - Drivers of biodiversity loss such as deforestation, unsustainable land use and 
agricultural production and climate change. 

 - Biodiversity’s interconnection with other forms of Natural Capital which 
companies are both dependent on and impact, such as clean air, water, soil 
health and a stable climate. 

 - Ethical Partners also used our shareholder voice to engage in advocacy around 
a shareholder resolution relating to a World Heritage area. 

 - This is also an area that Ethical Partners has identified through our EPORA 
process and our engagement and SDG impact analysis for increased 
engagement focus over the coming year. 

41
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Water 

Ethical Partners has had approximately 100 engagements that related to water over the past 18 
months on issues such as:

 - Water usage disclosures and targets.

 - Water pollution, including plastic pollution. 

 - Agricultural companies’ dependence on water, fertiliser/nitrogen pollution, water-tolerant crops and improved 
water management. 

 - Water footprints for retailers in stores and supply chains, including on-farm.

 - Maori water rights and hydroelectric power.

 - Water contamination in Colombia and Papua New Guinea mining operations. 

 - Tailings Dams standards, disclosure and management. 

 - Water management system business opportunities. 

 - Increasing water-related risks globally with climate change. 

 - TNFD reporting on water impacts and dependencies.

 - Physical risk to assets from increased flooding and flood risk mitigation.

 - Flood related insurance claims and insurance affordability in flood zones. 

 - Sustainable seafood. 

 - This is also an area that Ethical Partners has identified through our EPORA process, as well as our engagement 
and SDG impact analysis for increased engagement focus over the coming year. 

100
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Food Systems 

Ethical Partners has had many engagements over the past 18 months on food systems including: 

 - At least 28 engagements on sustainable agriculture with agricultural commodity companies, dairy companies, 
chemical producers and food retailers. We discussed issues such as better water management, soil health, 
regenerative farming techniques, animal management, supplier education/requirements, incentives schemes 
and grants and carbon abatement schemes. 

 - 3 engagements on animal welfare with food retailers and dairy companies. 

 - 1 engagement on the continued Australian sales of Glyphosate and its potential for toxicity. 

 - Several engagements with food retailers and producers about palm oil related deforestation and certification 
schemes. 

 - We also had several engagements with a portfolio company about their investment in an innovative seaweed 
feed product to reduce methane emissions from cattle. 

 - We also engaged with several retailers and food producers about the regeneration of food waste into 
compost for soil regeneration, the redistribution of food waste to vulnerable populations or its transformation 
into upcycled products such other food products or as biodiesel.

 - Monitoring and limiting food miles and using suppliers closer to the operations or store. 

 - Ethical Partners’ wider advocacy also involved engaging with the Dairy Sustainability Council and presenting 
to their industry working group about the impact and risks of the dairy industry, and their sustainable and 
regenerative agricultural opportunities.

28
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Circular Economy  

Ethical Partners has had 37 engagements on waste and circular economy over the past 18 months. 
These engagements have included issues such as: 

 - Circular economy and product reuse business models. 

 - Plastic pollution: recycling, increased recycled content in products, refillable container trials in retailers and 
decreasing plastic packaging content. 

 - The reversal of progress on single use plastics during COVID and PPE/medical single use plastic challenges. 

 - Aluminium recycling, scrap steel and its important role in manufacturing green steel. 

 - Waste management targets, zero waste to landfill commitments and progress towards plastic free plane 
flights. 

 - Building waste management, including upcycling waste into new ceramic materials. 

 - Cooking oil repurposing into Biodiesel, food waste into compost or new food products.

 - Food waste redistribution to the vulnerable and better supply chain management processes. 

 - Ethical Partners’ wider advocacy included collaborating with the PRI Plastics Working Group and providing 
feedback on the PRI’s draft plastic engagement guides.

 - This also is an area that we have identified through our engagement and SDG impact analysis for increased 
engagement priority over the coming year. 

37
ENGAGEMENTS 
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ENGAGEMENTS BY ISSUE:

Reporting and Disclosure  

Ethical Partners engages with all companies we have met about their reporting and disclosures: 

 - Ethical Partners have encouraged and assisted multiple companies to set up or improve their reporting and 
disclosures. Several companies, including recent IPO’s, have published their first sustainability reports after 
our engagements, with many of these companies having proactively sought our advice and assistance in 
understanding the best practice for sustainability reporting and disclosures.

 - Ethical Partners also engaged directly with 56 companies, including all our portfolio companies, as well as 
the media, about the Transparency and Disclosure Standards Report we published earlier this year. 

 - This report outlined several key gaps in ESG reporting and disclosure across the ASX, including areas such 
as human rights policies, emissions disclosures, emissions reduction targets, TCFD reporting, reporting 
on biodiversity, water, plastics and waste, reporting on the SDG’s down to the indicator or target level, 
comprehensive modern slavery reporting and reporting on diversity other than gender. 

 - We have been pleased to learn on subsequent engagements with many companies that this report was read 
by their board, management and sustainability teams, and has been used to help develop and refine their 
reporting and disclosure strategies going forward. 

 - Ethical Partners has also advocated widely in our engagements for companies to report using the 
framework and criteria of the TCFD and we have also begun to advocate for companies to consider using 
the TNFD to report on their natural capital and biodiversity risks and opportunities. 

 - We have advocated for the adoption of the TCFD as a mandatory reporting criteria with ASIC, APRA, the 
Stock Exchange and senior officials of Prime Minister & Cabinet and Treasury.

100+
ENGAGEMENTS 
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100+
ENGAGEMENTS 

ENGAGEMENTS BY COMPANY:

Our direct engagements 
with one portfolio company 
in the agriculture sector

Ethical Partners, over the course of 18 months engaged with this portfolio 
company at Chairman, Director, Management, Investors Relations and 
Sustainability level in multiple engagement meetings on a range of 
material issues. 

 - Modern Slavery: including high-risk areas of operation, deeper mapping into 
lower tiers, enhanced due diligence, external audits of high risk suppliers, 
reporting on grievance mechanisms, remediation policies, partnerships with 
NGO’s, workers rights education, board and executive training, social metrics 
in REM, contractual supplier clauses and enhanced onboarding procedures, 
industry collaborations, pricing pressures and underlying drivers of modern 
slavery and general human rights policies.

 - Diversity: including 40:40:20 gender targets, flexible work policies, diversity 
programs and governance, broadening their attention on diversity to include 
racial diversity, disability diversity and inclusion, Indigenous diversity, and 
developing their own Reconciliation Action Plans. 

 - Reporting against the SDG’s and how their activities are addressing the 
targets and indicators under each SDG and integrating these into their 
business strategy and planning. 

 - Governance of ESG: including the attitude, sustainability experience and 
commitment of the board towards ESG risks and opportunities, reporting 
channels from sustainability teams/working groups to management and the 
resourcing of sustainability programs/teams. 

 - Water stewardship: the materiality of this risk, board level risk awareness 
and management, financial implications and natural capital dependence on 
water, reporting on water risk and management, including in the TNFD, risk 
mitigation and clear target setting, impact on water through operations and 
supply chain in terms of both usage and pollution, accountability for progress 
on water management.
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 - Sustainable agriculture: opportunities and risks, benefits to supply chain, 
farmer engagement, sustainable certifications, customer pressure, seed 
research, breeding more resilient grains, optimising farming techniques, 
market opportunity of “paddock to plate” trend, decreasing fertilizer use, and 
biodiversity protection. 

 - Food safety and security: better tracking systems for food safety and security 
and the potential overlaps of sustainable farming and modern slavery risk 
management.

 - Waste: need for increased disclosure on waste management using a circular 
economy lens to design out waste. 

 - Climate risk: TCFD, scenario analysis, physical and transition risk, emissions 
disclosure, targets, clear, detailed, measurable and accountable transition 
plans, decarbonisation plans, renewables, stranded asset risk and energy 
efficiency. Programs to address Scope 3 emissions and create cost savings 
by using farmers closer to their facilities and making strategic agreements 
with farmers to build interim storage capacity closer to the fields. Inclusion of 
emissions reduction targets in REM and offsets. 

 - Reporting and Disclosure: the need for continually improving reporting, TCFD/
TNFD, more clear metrics and targets to track progress against commitments. 
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Engagement vs Divestment?   
At Ethical Partners we believe in 
the importance of noisy, active 
shareholders being “at the table” in 
order to leverage our shareholder 
voice to advocate, educate, 
require, vote, and hold companies 
accountable to addressing their 
impact on the world.

The emerging debates around divestment vs 
engagement is one that we see as an extremely 
important conversation for the investment 
community to have over the coming few years. 
Ethical Partners remains deeply focussed on 
understanding the balance of mitigating individual 
portfolio risk for our clients, as well as maximising 
the opportunities presented by companies in a 
process of transition and the art of balancing these 
considerations. 

We are cognisant that our divestment of a stock, 
whilst decarbonising our own portfolio, does not 
result in immediate or real economy-wide emissions 
reductions. It is for this reason, and our long-held 
belief that real change will only occur when ESG 
is relevant across the whole market, that Ethical 
Partners continues to see an important role for 
responsible investors to remain as shareholders 
in order to leverage our voice through deep and 
credible engagement and voting. We are however 
cognisant of the need to divert capital towards 
the solutions and towards the technologies 
and companies that are enabling the transition. 
Additionally, we are aware of the arguments for 
diverting capital away from polluting industries 
and creating unmistakable signals to the market as 

to the direction of investor support and business 
risk. There is furthermore deepening conversations 
around whether companies themselves should 
divest their most emissions intensive assets or 
responsibly manage them down, creating even 
more questions for responsible investors in regard 
to exclusions or divestment vs engagement. 

Ethical Partners will continue 
to collaborate with our clients 
and other responsible investors 
on these questions and on the 
balance that is required between 
responsible investor engagement 
and divestment. However, as we 
do, we are very conscious that this 
debate requires us to be ever more 
transparent and accountable for 
where we have been able to use 
our influence and hold companies 
accountable for creating change, 
and the actual impact and real-world 
outcomes of our engagements. 

Ethical Partners Funds Management         31



Ethical Partners Advocacy through  
shareholder voting 
Ethical Partners has  supported 100% of climate  and human rights resolutions  during 2020/2021

Cultural Heritage Protection Measures

Memberships of Industry Associations where advocacy 
is inconsistent with Paris Agreement Goals

Consent and Fracking

Transition Planning Disclosure

World Heritage Policy

Industry Associations

Lobbying

Ethical Partners has 

supported 100% of climate 

and human rights resolutions 

during 2019/20
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Ethical Partners Wider Advocacy & 
Engagement        

Ethical Partners’ wider engagement with civil society, regulators, government, legislators, NGO’s 
and academia have included: 

 - Engaging with government through parliamentary 
submissions on the Climate Change Bill, the 
prudential regulation of Export Trade and 
Investment, the Indigenous Voice Co-Design 
Program, Client Proxy Advice and the Customs 
Amendment Bill on Uyghur Forced Labour. 

 - We are pleased to note that the Customs 
Amendment Bill on Uyghur Forced Labour, that 
we made a submission to parliament on and 
advocated in the media for, has now been passed 
through the Senate. 

 - Engaged with Premier, Opposition Leader and 
Members of Parliament in regard to the NSW 
Modern Slavery Bill and the Climate Change Bill. 

 - Engaged with senior officials of Prime Minister 
& Cabinet and Treasury on policy uncertainty,  
investment risk and climate risk disclosures with 
the IGCC Policy and Advocacy Working Group. 

 - Engaged with APRA to provide feedback on the 
draft Prudential Practice Guide on Climate Change 
Financial Risks (PPG). 

 - Engaged with the ASX regarding Sustainable 
Stock Exchange commitments and the need for 
mandatory climate risk reporting. 

 - Engaged with ASIC on their IOSCO Sustainable 
Finance taskforce analysis of sustainability-related 
disclosures and issues such as the standardisation 
and regulation of climate risk reporting. 

 - Appeared before the Federal Parliamentary Joint 
Standing Committee on Trade and Investment 
Growth inquiry on the prudential regulation of 
investment in Australia’s export industries.

 - Engaged with academics and Indigenous rights 
activists and community representatives through 
participation in the RMIT Business and Human 
Rights Centre’s Indigenous Rights RoundTable.

 - Guest lectured on Engagement and Stewardship 
for the UNSW Business School and a Financial 
Advisor’s ESG education courses. 

 - Contributed to an upcoming report on 
Sustainability leadership.

 - Presented to the Dairy Sustainability Council 
about sustainable agriculture, water and 
biodiversity opportunities and risks from an 
investment angle. 

 - Presented on ESG investment, Natural Capital and 
Sustainability Leadership at numerous investment 
and public conferences and webinars.

 - Engaged regularly with NGOs such as the Human 
Rights Law Centre, UNICEF, Be Slavery Free, 
ACRATH, PWYP and shareholder activists such as 
ACCR and Market Forces. 
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Ethical Partners Collaboration 
Highlights        

WE BELIEVE STRONGLY THAT COLLABORATION IS  VITAL FOR ENGAGEMENT AND CHANGE. WE 
ARE  HONOURED TO BE SIGNATORY TO  35 MAJOR INVESTOR  COLLABORATIONS.

 - Lead Investor for 5 companies in the Hesta 40:40 
Initiative. We are very pleased to note that 3 
companies we have engaged with have now 
signed on to the initiative. 

 - Lead Investor for Investors Against Slavery and 
Trafficking. 

 - Member of the IGCC and the PRI and have 
recently joined both the Climate Action 100+ 
collaboration and the Net Zero Asset Managers 
Alliance. 

 - Member of the Investor Group on Climate Change 
Working groups on Climate Change Policy and 
Advocacy and the Transition to Zero Carbon. 

 - Member of PRI Plastics Working Group and 
provided feedback on Draft Guidance.

 - Provided feedback on PRI Diversity and Inclusion 
Guidance. 

 - Supported the Access to Medicine Investor 
Collaboration by engaging with five companies 
on supporting the UNICEF COVAX COVID 
Vaccination program.

 - Provided feedback on Myanmar Responsible 
Investment Models and engaged with UNICEF and 
the GRI through the Investor Alliance for Human 
Rights. 

 - Engaged with 16 multinational food companies on 
Nutrition through the Access to Nutrition Investor 
Alliance. 

 - Successful engagement with Facebook to update 
audit and risk charters on content review through 
the Collaborative engagement with the Social 
Media Companies and with McDonalds regarding 
removing PFAS from their operations. 

 - A full list of Ethical Partners collaborations and 
Investor Signatory Commitments can be found in 
Appendix Two at the end of this report. 
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Ethical Partners advocacy in the media 
Ethical Partners advocacy can include publicly calling for change through the media when appropriate. 

A money transfer to Australia 
landed this Uighur in prison

Miners ‘must come clean on 
tax’

Government needs to guard 
against tax avoidance in the 
mining and energy sectors as 
revenue is squeezed by COVID-19, 
new report shows.

IAG urded to come clean on 
COVID risks

Insurance Australia Group are 
putting the board on notice 
to swiftly address the topic of 
potential exposure to business 
interruption policies.

ASIC puts companies on 
notice over COVID-19 as 
reporting season looms

Link pay to ESG: Ethical 
Partners’ Parkins

The Directors Club

Investors and shareholders have 
long had a sneaking suspicion 
that a “club” exists when it comes 
to choosing ASX listed directors. 
Now it appears there is proof.

Getting ethics right for future 
earnings prosperity

ESG reporting rises, but 
companies lagging on client, 
diversity: Ethical Partners

Fundie warns on results 
inflated by virus-related 
payments

Virtual roadshow here to stay

Covid has changed the game 
for CEO investor briefings. 
Screen-based meetings are more 
efficient but they also come with 
new challenges, particularly for 
engagement.

Social Licence win in 
Woolworths’ backdown on 
Dan Murphy’s

Ethical Partners urges NSW to 
roll out Modern Slavery Act
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Upcoming Thematic Engagement report on Children’s Rights 
in collaboration with UNICEF Australia 
Ethical Partners is very excited to be collaborating on UNICEF Australia on this 
upcoming report on Australian listed corporates and children’s rights.  The research 
will provide an overview of the current attention to children’s rights across the S&P/
ASX 200, will outline key gaps that we have identified and key areas that require 
improvements, as well as include profiles of leading companies, and the proactive 
steps they are taking to address children’s rights.

With Children accounting for nearly one third of the world’s population, Ethical 
Partners and UNICEF Australia believe that it is necessary for businesses to take 
a specific child’s rights lens to their corporate policies and practices, considering 
the unique needs and vulnerabilities of children. 

The Children’s Rights and Business Principles, launched by Save the Children, 
UNICEF and the UN Global Compact in 2012, are based on the increasing 
understanding that “it is impossible to ignore the significant, often widespread 
impacts that business has on children around the world” and that “business plays 
an increasingly important role in realizing children’s rights’. Each Principle in the 
Children’s Rights and Business Principles lays out actions to respect children’s 
rights and actions to support children’s rights, with the aim of maximising the 
positive contributions and minimising the negative impacts on children.

There is also an increasing understanding that children are key stakeholders of 
businesses, but are often overlooked. Whilst there has been a very welcome 
increase in corporate attention to human rights general, corporate human rights 
policies seldom reflect the special considerations that businesses need to make 
to respect children’s rights (outside of perhaps child labour).

Additionally, global research has found that children’s rights are seldom 
reflected in investors screening and ESG analysis. To this end, UNICEF this 
year has released a new tool for investors to integrate children’s rights into our 
company ESG analysis and engagements. This tool was developed through a 
series of consultations with investors, asset managers, ESG research providers 
and organizations with expertise in responsible business and builds upon the 
2019 Sustainalytics & UNICEF Investor Guidance on Integrating Children’s 
Rights into Investment Decision Making, which contains guidance on assessing 
the materiality of children’s rights and an assessment framework consisting of 
scoring methodology and child rights due diligence indicators. It is this tool 
which we have used to undertake the above mentioned benchmarking of the 
S&P/ASX 200, which is the first research of this type globally.

 
This research will also inform a program of direct company engagement by Ethical 
Partners and UNICEF Australia and will be integrated into our ESG screening and 
integration. It will also form the basis of wider engagements and advocacy with the 
investment community to encourage a deeper inclusion of children’s rights in their 
ESG analysis and engagements.

Ethical Partners has thus far engaged with 214 ASX 
companies on a benchmarking exercise. Throughout this 
benchmarking process, we have also been able to have 
some very productive deeper face to face and written 
engagements with approximately 50 companies on how 
they can better address their impact on children in their 
policies, operations and reporting. We are very excited to 
continue and deepen these engagements and to share this 
report when published.
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The EPORA: 
For the Ethical Partners Australian Share Fund all companies must pass all 
areas of our proprietary EPORA in addition to key financial metrics. The EPORA 
includes a thorough assessment of: 

 - Whether a company’s product is harmful, at which point we apply a negative 
screen and remove the company from our investable universe. Exclusions 
include alcohol, uranium, gambling, weapons, tobacco, fossil fuels, predatory 
lending, fossil fuels; 

 - The company’s place of operation (country risk) using the Transparency 
International Corruptions perceptions index; 

 - Their impact on the planet, assessing multiple pertinent, material and relevant 
issues and themes; 

 - Their impact on people, assessing multiple pertinent, material and relevant 
issues and themes. 

Companies must pass this EPORA screen, as well as our traditional financial 
investment screens, including financial strength, strong operating cash flow, 
shareholder structure and good management and governance practices to be 
considered for investment. 

As informed by this EPORA assessment, Ethical Partners endeavours to buy the 
leaders (positive screen) where valuation is reasonable and fundamentals are 
sound. Ethical Partners will also buy and engage strongly with the “middle” (the 
80% of ASX companies which are not excluded and not classified as a leader) on 
ESG matters as this holds the potential for large scale change across the market. 
Ethical Partners may divest from a portfolio stock when we see increased risks or 
lack of true progress and evidence of change. 
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Matt Nacard
CHIEF EXECUTIVE OFFICER

Matt Nacard is the Chief Executive Officer 
and Co-Founder of Ethical Partners. He has 
around 20 years’ experience in financial 
services, most recently prior to Ethical 
Partners as Co-Head of Asia Equities 
(including Japan) at Macquarie Securities 
where as an Executive Director he managed 
up to 430 people across nine markets. He 
has been a rated equities analyst in both 
Australia and Asia. As someone who is 
passionate about equities research, while 
at Macquarie he was the Head of Equities 
Research in Australia from 2010 to 2013 and 
Head of Hong Kong Research from 2008 
to 2010. Matt has done extensive not for 
profit work including strategic input, Board 
membership and fund raising for various 
charities.

Andrew Wilson
SENIOR ANALYST / DEALER

Andrew Wilson is a Senior Analyst and is 
responsible for Dealing. He has 12 years’ 
experience in Australian financial markets 
on both the buy side and sell side. Most 
recently Andrew worked at Bank of America 
Merrill Lynch in their Equities division and 
prior to that was working at Ord Minnett in 
their Emerging Companies team. Andrew 
previously spent time working on the buy 
side at 452 Capital where he was in charge 
of dealing. Andrew has been involved with 
various fund raising efforts and has a passion 
for charitable work.

Nathan Parkin
INVESTMENT DIRECTOR

Nathan Parkin is the Investment Director 
and Co-Founder of Ethical Partners. He 
has 25 years’ experience in Australian 
financial markets including most recently 
prior to Ethical Partners as Deputy Head 
of Equities at Perpetual Investments. He 
was at Perpetual for 12 years (over two 
periods) and as Deputy Head of Equities he 
directly managed over $6.5bn in funds under 
management. Nathan was the Portfolio 
Manager for Perpetual’s Australian Share 
Fund, Industrial Share Fund, Ethical SRI Fund 
(that won a number of industry awards) 
and Institutional mandates. He has also had 
experience as an equity analyst, equities 
dealer and Head of Institutional Business. His 
not for profit work includes significant fund 
raising and school Board membership.

Robyn Parkin
HEAD OF SUSTAINABILITY

Robyn’s role at Ethical Partners 
encompasses working alongside our CEO 
and Investment Director to coordinate 
Ethical Partners ESG strategy, and working 
closely with our team of analysts to both 
conduct and integrate EPFM’s own in-house 
ESG analysis into our investment process 
and policies. It also involves continual, deep 
and active engagement with Australian 
companies on sustainability issues, 
coordinating EPFM’s sustainability research, 
reporting, team education and ESG related 
shareholder voting and wider advocacy 
and collaboration with civil society, 
NGO’s, legislators, media, academics and 
researchers. Robyn is also a Manager of the 
Ethical Partners Tatrai Giving Fund. Robyn 
has qualifications from the Cambridge 
University Institute of Sustainability, 
Postgraduate qualifications in International 
Public Health and is currently completing a 
Masters of International Development.

The team

38          www.ethicalpartners.com.au

http://www.ethicalpartners.com.au


Georgina Murray
SUSTAINABILITY ANALYST

Georgina’s role at Ethical Partners involves 
working with our Head of Sustainability 
on company analysis and engagements, 
sustainability research, team education, 
reporting, ESG shareholder voting, 
collaborations, advocacy, NGO relationships, 
policy and ESG strategy development. 
Georgina holds qualifications in International 
and Global Studies from the University 
of Sydney, and has undertaken courses 
with the PRI Academy (Foundations of 
Responsible Investing), Oxford University 
(Impact Investing), the Australian Institute 
of Management and Women & Leadership 
Australia. Georgina has been a Mentor and 
Contributor at Altiorem since 2019, and has 
7 years’ experience in the NGO sector with 
UNICEF at Management Level.

Kapil Gahir
ANALYST

Kapil Gahir is an analyst and is responsible 
for stock research across various sectors. He 
has 9 years’ experience in financial markets 
across unlisted buy side and sell side. Kapil 
was most recently at Australian Super in 
their infrastructure investments team and 
prior to that was at Deutsche Bank in their 
real assets buy side division. Kapil started as 
an investment banking analyst at Deutsche 
Bank working across industrials, consumer, 
healthcare, property and utilities. He has 
been involved in fund raising for charities 
and activities helping the community.

Renee Hetreles
OFFICE AND ADMINISTRATION MANAGER

Renee Hetreles is the Office and 
Administration Manager. Having over 20 
years’ experience in banking and financial 
markets, her knowledge of financial 
products includes several different 
asset classes including equities. She has 
strong managerial skills in operations 
and administration, as well as extensive 
experience in accounting and compliance. 
Her focus has always been providing clients 
and stakeholders quality service in a middle 
office/back office capacity. Her most recent 
role was managing the accounting and 
administration at agricultural company IKON 
Commodities Pty Ltd. Starting her career at 
Credit Suisse, Renee spent over eight years 
managing the back office at J B Were.

Jacob Tran
PORTFOLIO ANALYST

Jacob Tran is the Portfolio Analyst and 
is responsible for investment operations 
functions in the business. He has seven years 
of experience in financial services across 
various roles within funds management. 
Jacob was most recently at Alliance 
Bernstein as an Associate in their Portfolio 
Management Group and prior to that was at 
Perpetual as an analyst in their Investment 
Operations team.
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APPENDIX ONE: 

Key to Engagements by SDG Impact Table

Engagement points addressing a target, indicator or driver of each SDG

engagement points impacting SDG 1 included issues which are drivers of poverty 
or are specific SDG 1 indicators. This includes biodiversity loss, cultural heritage/
Indigenous rights, human rights, modern slavery and decent work, living wage, 
gender/diversity and fair taxation. 

engagement points impacting SDG 2 included issues which are drivers of hunger 
or specific SDG 2 indicators. This includes biodiversity loss, cultural heritage/
Indigenous rights, sustainable agriculture and animal welfare, human rights/
children’s rights, living wage, climate change and waste and circular economy. 

engagement points impacting SDG 3 included issues which are drivers of good 
health and wellbeing or are specific SDG 3 indicators. This includes human rights/
children’s rights, COVID, health, biodiversity loss, climate change, water, waste/
pollution, chemicals and nutrition.

engagement points impacting SDG 4 included issues which are drivers of quality 
education or specific SDG 4 indicators. This includes cultural heritage/Indigenous 
rights, human rights/children’s rights, diversity/gender and living wage. 

engagement points impacting SDG 5  included issues which are drivers of gender 
equality or specific SDG 5 indicators. This includes cultural heritage/indigenous 
rights, human rights/children’s rights, modern slavery and supply chain, and 
corporate gender and diversity. 

engagement points impacting SDG 6, including issues which are drivers of clean 
water or specific SDG 6 indicators. This includes biodiversity, water, sustainable 
agriculture and animal welfare, waste and circular economy.  

engagement points impacting SDG 7 included issues which are drivers of 
clean energy or specific SDG 7 indicators. This includes transition planning and 
increasing/changing to renewable power, emissions reductions, offsets, and 
issues of waste and human rights/modern slavery in renewable technologies. 

engagement points impacting SDG 8 included issues which are drivers of decent 
work or specific SDG 8 indicators. This includes human rights/children’s rights, 
modern slavery and supply chain, living wage, gender/diversity, COVID, tax, 
waste and circular economy, biodiversity and cultural heritage. 

engagement points impacting SDG 9 included issues which are drivers of 
innovation in industry and infrastructure or specific indicators of SDG 9. This 
includes issues such as waste and circular economy, biodiversity, sustainable 
building and cities, emissions, renewables and climate. 

engagement points impacting SDG 10 included issues which are drivers of 
Inequalities or specific indicators of SDG 10. This includes cultural heritage/
Indigenous rights, human rights/children’s rights, modern slavery and supply 
chain, living wage, gender/diversity, tax, data, waste and circular economy and 
biodiversity loss. 

engagement points impacting SDG 11 included specific indicators of SDG 
11 or issues relating to sustainable cities. This includes sustainable building, 
biodiversity, cultural heritage/indigenous rights, waste and circular economy, and 
environmental impacts/climate transition/renewables. 

engagement points impacting SDG12 included specific indicators of SDG 12 or 
issues relating to Responsible Consumption and Production. This includes waste 
and circular economy, sustainable agriculture, animal welfare, human rights/
children’s rights, modern slavery, supply chain and corporate reporting. 

engagement points impacting SDG 13 included specific indicators of SDG 13 
or issues which are drivers of or are relating to climate change. This includes 
emissions reductions and targets, renewables, transition plans, offsets, biodiversity 
loss, sustainable agriculture, animal welfare, stranded assets, corporate lobbying 
and climate risk analysis/TCFD, scenario analysis and human rights. 

engagement points impacting SDG14  included specific indicators of SDG 14 or 
issues that are related to life under water. This includes water usage and output/
pollution, waste and circular economy, sustainable agriculture, animal welfare and 
biodiversity. 

engagement points impacting SDG 15 included specific indicators of SDG 15 or 
issues related to biodiversity, waste and circular economy, water, sustainable 
agriculture and animal welfare. 

engagement points impacting on SDG 16  included specific indicators of SDG 16 
or issues such as Transparency International/corruption risk, modern slavery and 
supply chain, governance issues, tax, data and lobbying. 

engagement points impacting on SDG 17 included specific indicators of SDG 17 
or issues related to SDG partnerships. This includes corporate attention to the 
SDG’s, governance and collaborations with NGO’s and civil society, within sectors 
and with investors, ESG disclosures, monitoring and accountability. 
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APPENDIX TWO:

Ethical Partners Collaborations 
 - The Investor Group on Climate Change Policy and Advocacy Working Group 

and the Transition to Zero Carbon Working Group.

 - Global Investor Statement to Governments on Climate Change.

 - Investor Alliance for Human Rights

 - Investor Statement on Corporate Accountability for Digital Rights

 - Action Pledge to end Child Labour

 - Investor Statement in Support of the maintenance and expansion of the 
Bangladesh Accord

 - Signatory to the Investor Statement of solidarity to address systemic racism 
and call to action

 - Signatory to the 40:40 Vision for achieving gender balance in executive 
leadership

 - Signatory to the Investor Agenda accelerating action for a net-zero emissions 
economy

 - Signatory to the Access to Nutrition Initiative

 - Signatory to the Investor Statement on Coronavirus Response

 - Joined the PRI Corporate Tax Responsibility collaboration

 - Joined the PRI Preventing PFAS pollution by removing forever chemicals from 
food packaging collaboration

 - Joined the PRI the need for biodiversity impact metrics collaboration

 - Signatory to the Joint Investor Statement on Disability Inclusion

 - Signatory to Investors Against Slavery and Trafficking Asia-Pacific (IAST 
APAC)

 - Signatory to the Access to Nutrition Initiative 

 - Signatory to the Investor Statement calling on companies to improve 
performance in the Corporate Human Rights Benchmark

 - PRI collaboration on investing with SDG Outcomes

 - PRI collaboration group on Preventing PFAS Pollution by removing forever 
chemicals from food packaging

 - PRI collaboration group on Corporate Tax Responsibility

 - PRI Plastics Working Group

 - Signatory to the “Open Letter to Social Media Companies on the one- year 
anniversary of the Christchurch Terror Attacks” and the Collaboration for 
Engagement with Social Media Companies

 - PRI Investor Statement on Living Income and Wages and joined the 
Collaboration on Living Wage and Income

 - Signatory  to the Investor Case for Mandatory Human Rights Due Diligence 
Statement

 - Joined the SDG2 Advocacy Hub

 - Signatory to the Investor Statement calling on improved performance on 
corporate Human Rights benchmark

 - Signatory to the “Know the Chain Investor Statement” – Investor expectations 
on addressing forced labour in global supply chains

 - PRI Collaboration Group on investor guidance on Integrating Children’s Rights 
into Investment Decision Making

 - PRI Collaboration Group on collaborative engagement on Access to Medicine 
and SDG3

 - Signatory  to the Statement of Investor Commitment to Support a Just 
Transition on Climate Change 

 - Investor Expectations on Climate Change for Airlines and Aerospace 
Companies – Principles of Responsible Investment (PRI)

 - Investor Statement in Support of Human Rights – Responsible Investment 
Association Australasia

 - Global Investor Statement on Farm Animal Welfare – Business Benchmark on 
Farm Animal Welfare

 - TCFD Supporter
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APPENDIX THREE:

Report List of Companies

COMPANY
NUMBER OF 
ENGAGEMENTS TOPICS DISCUSSED INCLUDED: 

A2 Milk 2 Environmental impact, emissions footprint, climate change risks and mitigation, sustainable farming and animal welfare, human 
rights, modern slavery and supply chain, governance issues/governance of ESG, waste and packaging, water, diversity, health, 
reporting and disclosure.

Australian Clinical Labs 5 Development of new sustainability strategy: Environmental impact, climate change risks and mitigation, emissions 
measurement and disclosure, emissions reduction targets, increasing renewables, water usage, waste management, human 
rights, modern slavery and supply chain management, diversity, COVID-staff protections, governance including board 
governance of ESG,  reporting and disclosure, TCFD framework,  data privacy and cybersecurity, impact on the SDG’s, ESG 
metrics in REM. 

AGL 5 Environmental impact, climate change impact and lack of Paris alignment, emissions footprint (Scope 1, 2 and 3), transition 
planning, stranded asset risk, accelerating fossil fuel closures, increasing renewables, governance, including pertaining to 
the demerger and the governance of ESG risks and opportunities, stranded asset risk, scenario analysis and TCFD reporting, 
Climate Action 100 + benchmarking, shareholder voting, tax transparency, just transition for workers. 

Ampol 3 Environmental impacts, climate change risks, decarbonisation/transition planning, emissions footprint (Scope 1, 2 and 3), 
stranded asset risk, business model adaption, renewables, alternative fuel sources, Electric vehicles, governance, including 
governance of ESG risks and opportunities, TCFD reporting and scenario analysis, offsets, collaborations and pilot programs. 

Amcor 1 Governance of ESG risk in value chain – tobacco packaging. 

Ansell 1 Human rights, modern slavery and supply chain management, governance of ESG and social risks, reporting and disclosure, 
collaborations. 

ANZ 10 Environmental impact, climate change risks and opportunities, fossil fuel divestment, stranded asset risk, green loans, 
emissions footprint (Scope 1, 2 and 3), renewables in own operations and loans, customer transition planning, TCFD reporting 
and scenario analysis, human rights, modern slavery and supply chain, risks of operating in high-risk country jurisdictions, 
queries on exposure to high risk areas and/or potential exposure to high-risk products, queries on potential second derivative 
exposure to ESG risk, responsible banking practices, governance, including governance of ESG, COVID and customer support 
including loan deferrals and hardship programs, biodiversity, affordable housing, financial inclusion, diversity, gender equality 
and protection from sexual harassment pledge, living wage, collaborations, just transition. 

ARB Corporation 3 Environmental impact and climate change risks, risks of operating in high-risk country jurisdictions, modern slavery and human 
rights risks, supply chain management, diversity including gender targets, governance including governance of ESG issues, 
TCFD reporting, reporting and disclosures. 
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Arena Reit 8 Social infrastructure impacts, children’s rights, Childcare productivity commission report, interactions with tenants regarding 
ESG, environmental impact, emissions measurement and disclosure, renewables and solar installations, human rights and 
modern slavery, supply chain management, TCFD reporting, sustainability reporting and disclosures, diversity including gender 
and disability, water management, impact on SDG’s, governance including governance of ESG issues. 

ASX 1 Sustainable Stock Exchange membership, regulatory environment, mandatory ESG reporting, TCFD adoption, listing rules, 
policy engagement, environmental impact, emissions footprint, governance including governance of ESG , impact on SDGs, 
collaborations. 

Bendigo and Adelaide 2 Sustainability reporting and disclosures, environmental impact, climate change risks and opportunities, emissions disclosures, 
loan exposures, stranded asset risk, TCFD reporting, scenario analysis, renewables,  biodiversity, water, waste, human rights and 
modern slavery, supply chain management, diversity, governance including governance of ESG, data privacy and cybersecurity, 
SDGs impact, sustainable agriculture, animal welfare, customer transition/climate change risk mitigation programs, 
collaborations. 

Beston Global Food 
Company

3 Governance issues. 

Bega 6 Environmental impact, climate change risks and mitigation, emissions footprint (Scope 1, 2 and 3), stranded asset risk, 
scenario analysis, renewables, energy efficiency programs, TCFD, reporting and disclosures, sustainable farming, regenerative 
agricultural practices and animal welfare, supplier incentives and sustainability programs, biodiversity, circularity, water – use 
and pollution, waste, packaging, sustainable farming, governance, SDGs, modern slavery and supply chain management, 
human rights, health and nutrition, diversity including disability and gender targets,  collaborations. 

BHP 5 Environmental impact, climate change risks and mitigation, emissions footprint (Scope 1, 2 and 3), emissions reduction targets, 
lobbying activities alignment with Paris agreement, decarbonisation plans, divestments, TCFD and scenario analysis, transition 
metals, biodiversity, human rights, indigenous and cultural rights, free prior and informed consent, inquiry into rockfall at a 
Banjima site in the Pilbarra, NGO reports of indigenous rights violations, health impacts and water contamination at Cerrejon 
site, ESG management in joint ventures, biodiversity, water, waste, diversity, governance including ESG governance, modern 
slavery and supply chain management, impact on SDGs, risks of operating in high risk jurisdictions, Transparency International 
Corruptions perceptions index, collaborations, tailings management, just transition. 

Blackmores 6 Environmental impact, climate change risks and mitigation, emissions footprint and reduction targets, TCFD reporting, 
biodiversity, water – use and impact, waste and packaging, human rights, living wage, modern slavery and supply chain 
management, potential Uyghur forced labour  and country risk,  sustainable agriculture and regenerative sourcing techniques, 
diversity including disability inclusion and gender equality and protection from sexual harassment, governance including the 
governance of ESG, impact on the SDGs, health and wellbeing impacts, collaborations. 

Bluescope 7 Environmental impact, climate change risks and mitigation, emissions footprint and accelerating emissions reduction targets, 
stranded asset risks, decarbonisation and transition planning, technology and innovation, hydrogen and green steel production, 
scrap metal supply, infrastructure upgrades, supplier demand and green premiums, carbon pricing risks, offsets, collaboration 
with other steelmakers, governments and researchers, policy engagement, capex allocation to decarbonisation programs and 
pilots, ESG metrics in REM, renewables expansion/PPA’s, TCFD reporting and scenario analysis, just transition for workforce, 
biodiversity, water, waste, human rights and modern slavery, supply chain management, diversity including gender equality and 
protection against sexual harassment pledge, disability inclusion, governance including governance of ESG, appointment of 
new Climate Change CEO, impact on SDGs, COVID and employee health programs. 
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Beacon Lighting 1 Environmental impact, emissions disclosure and targets, biodiversity, modern slavery and human rights, water, waste and 
circularity, governance, reporting and disclosure, diversity: including gender, disability, racial and indigenous, reporting and 
disclosure, SDG’s. 

Bank of Queensland 1 Governance - queried potential exposure to second derivative ESG risk. 

Brickworks 2 Environmental impact, reporting and disclosure, climate change risk and mitigation, emissions footprint and targets, fossil fuel 
power sources and renewables, transition risks, governance including governance of ESG, human rights, modern slavery and 
supply chain, gender diversity and equality and protection against sexual harassment pledge. 

Brambles 3 Environmental impact, business positive model, circularity, plastics, deforestation and timber certification, emissions reduction 
and targets, TCFD and climate risk analysis, governance including governance of ESG, biodiversity, water, waste, SDG’s. 

Commonwealth Bank 5 Environmental impact, climate change risks and opportunities, fossil fuel divestment, stranded asset risk, green loans, 
emissions footprint (Scope 1, 2 and 3), renewables in own operations and loans, customer transition planning, TCFD 
reporting and scenario analysis, human rights, modern slavery and supply chain, risks of operating in high-risk country 
jurisdictions, responsible banking practices, AML protections, high risk jurisdictions and corruption, APRA investigations, 
policy engagement, governance including governance of ESG, ESG inclusion in REM, COVID and customer support including 
loan deferrals and hardship programs, biodiversity, financial inclusion, diversity, gender equality and protection from sexual 
harassment pledge, collaborations, just transition. 

Charter Hall Group 1 Cleaning Accountability Framework, Modern Slavery and COVID cleaning workforce protections, human rights and health. 

Cochlear 1 Environmental impacts, emissions footprints and targets, climate change risks and mitigation, TCFD reporting, biodiversity, 
water, waste, human rights, modern slavery and supply chain, disclosure and reporting, diversity, governance including 
governance of ESG, SDGs, industry and infrastructure. 

Coles 4 Environmental impact, climate change risks and mitigation, emissions and reduction targets, renewables, energy efficiency 
initiatives, food waste initiatives, sustainable agriculture and seafood, animal welfare, plastics and packaging, water, 
biodiversity, waste and packaging, human rights, modern slavery and supply chain, particularly actions taken to mitigate 
risks in the horticultural supply chain, collaborations, diversity, governance including governance of ESG, TCFD reporting and 
disclosure, SDG impact, COVID and worker protections, ESG in REM. 

CSL 5 Environmental impact, emissions reductions and targets, waste reduction, biodiversity, water, human rights, vulnerability 
of plasma donors, studies to ensure donor health and safety, protection from exploitation, ethical oversight of donor 
management, modern slavery and supply chain, diversity including disability inclusion, governance including governance of 
ESG, TCFD, SDGs, COVID protections, reporting and disclosure including TCFD. 

CSR 1 Governance including governance of ESG, environmental impact, diversity, human rights, modern slavery and supply chain, 
biodiversity, water, waste, SDG impact. 

Downer EDI 1 COVID protections and labour rights, governance including governance of ESG, human rights. 

Dexus 1 Governance, environmental impact, diversity, human rights, modern slavery and supply chain, biodiversity, water, waste, SDG 
impact. 
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Eureka Group 7 Social infrastructure impact, care of vulnerable residents, human rights policies and protections, COVID and protection of 
residents and workers health, environmental impact, renewables, emissions footprint, reporting and disclosure including TCFD, 
biodiversity, water, waste, human rights, modern slavery and supply chain, diversity, including disability inclusion, governance 
including governance of ESG, ESG inclusion in REM, SDG impacts. 

Evolution Mining 1 Environmental impact, emissions footprint, climate risk and mitigation, reporting and disclosure, biodiversity, cultural heritage 
and indigenous rights, high risk jurisdictions and the Transparency international corruption index, human rights, modern 
slavery and supply chain, governance including governance of ESG, SDG impact. 

Event 7 Environmental impact, emissions footprint measurement and disclosure, renewables, climate change risk mitigation, physical 
and transition risk, stranded asset risk, scenario analysis, biodiversity, water, waste, plastics and circularity, human rights, 
modern slavery and supply chain management, diversity, governance including governance of ESG, SDG impact, COVID 
impacts, staff wellbeing, ESG in REM, sustainability reporting and disclosure. 

Flight Centre Travel 1 Governance including governance of ESG, COVID and worker wellbeing, environmental impact, diversity, human rights, modern 
slavery and supply chain, biodiversity, water, waste, SDG impact.

Fortescue Metals 2 Environmental impact, emissions footprint and targets, decarbonisation planning, innovation and technology, hydrogen and 
renewables, biodiversity, cultural heritage and indigenous rights, transparency international corruption perceptions screen 
and the risks of operating in high risk jurisdictions, human rights, modern slavery and supply chain, governance including 
governance of ESG, SDG impact.  

Goodman Group 4 Environmental impact, emissions targets, carbon neutrality, client demand for sustainability, diversity including disability 
inclusion, governance including governance of ESG, renewables, biodiversity, water, urban land use minimisation, TCFD 
reporting and climate risk mitigation. 

Graincorp 8 Environmental impact, emissions footprint (Scope 1, 2 and 3), stranded asset risk, TCFD, scenario analysis, renewables, 
innovation, transition planning, climate change risk and impact mitigation, Future Feed collaboration, sustainable agriculture, 
transport emissions, water, waste, circular initiatives, diversity including disability inclusion, gender equality and sexual 
harassment protection pledge, risks of operating in high-risk jurisdictions, biodiversity, water, waste, sustainable farming, 
governance, SDGs impact, collaborations. 

GWA Group 2 Gender targets, diversity including racial and disability inclusion, indigenous reconciliation plans, emissions disclosure and 
targets, SDG’s. TCFD, human rights, biodiversity, modern slavery, ESG in REM, disclosure and transparency. 

Healius 5 Environmental impact, emissions measurement and disclosure, transparency and reporting, renewables, decarbonisation 
planning, climate change risk mitigation, biodiversity, water, waste, human rights, modern slavery and supply chain, diversity 
including disability inclusion, governance including governance of ESG, SDG impact, COVID worker protections, impacts on 
health.

HT&E 1 Governance - query on potential ESG risks in value chain. 

Insurance Australia 
Group

5 Environmental impacts, climate change and transition risk mitigation, natural perils allowance, engagement with policymakers, 
collaborations, insurance affordability issues, emissions footprint, renewables, biodiversity and world heritage area protections, 
water, waste, human rights, modern slavery and supply chain, diversity, governance including governance of COVID and 
Business interruption insurance, governance of ESG, TCFD, scenario analysis, SDG impact.  
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IGO 6 Environmental impact, emissions footprint and targets, transition metal opportunities, renewables, emissions, indigenous rights 
and cultural heritage, reconciliation action plans and indigenous diversity, biodiversity, water, waste, human rights, modern 
slavery and supply chain management, gender diversity and targets, governance including governance of ESG, TCFD reporting 
and scenario analysis, SDGs impact, COVID protections, philosophy on country risk and operating in high-risk jurisdictions, 
disability diversity, Safety, Tax Transparency, 

Iress 1 Environmental impact, emissions footprint, targets, renewables, climate change risk mitigation, biodiversity, water, waste 
particularly e-waste, transparency international screen and risks of operating in high-risk jurisdictions, , modern slavery and 
supply chain management, diversity, governance, tax transparency, reporting and disclosure, human rights, governance 
including governance of ESG, data privacy and cybersecurity, SDG impact. 

InvoCare 1 Human rights, dignity and respect in operations, governance including governance of ESG, SDG impact.  

Kathmandu 5 Environmental impact, emissions footprint (Scope 1, 2 and 3), renewables, emissions, TCFD, climate change risk mitigation and 
impact, biodiversity, water, waste, environmentally sustainable sourcing, sustainable agriculture, offsets that also address an 
impact within supply chain, human rights, modern slavery and supply chain, leading Uyghur forced labour risk identification, 
diversity including gender and disability diversity, governance including governance of ESG, SDG impact, sustainability linked 
loans, reporting and disclosure. 

Lendlease 3 Environmental impact, emissions footprint (Scope 1, 2 and 3), offsets, waste, water, diversity, human rights, modern slavery 
and supply chain management, COVID worker protections and Cleaning Accountability Framework, governance including 
governance of ESG, ESG in REM.

Maggie Beer Holdings 1 Environmental impact, emissions footprint and disclosure, climate change risk mitigation, food waste, food miles and transport, 
packaging, biodynamic farming and sustainable agriculture, biodiversity, water, waste,  modern slavery and supply chain, 
human rights, gender, governance, reporting and disclosure. 

Mercury 2 Environmental impact, emissions footprint and targets, renewable opportunities, biodiversity, water, waste, human rights, 
modern slavery and supply chain, diversity including disability inclusion, governance including governance of ESG, TCFD, 
scenario analysis, SDG impact, cultural heritage and indigenous rights, reporting and disclosure. 

Meridian Energy 3 Environmental impacts ,emissions footprint and targets, renewable opportunities, biodiversity, water, waste, human rights, 
modern slavery and supply chain, diversity, governance including governance of ESG,  TCFD, scenario analysis, SDG impact, 
cultural heritage and Maori water rights, Maori board representation. 

Mineral Resources 1 Environmental impact, emissions footprint and targets, TCFD and scenario analysis, climate change risk mitigation and impact, 
cultural heritage and indigenous rights, human rights, modern slavery and supply chain, governance and governance of ESG, 
SDG impact. 

Mirvac 11 Environmental impact, emissions footprint and targets (Scope 1, 2 and 3), renewables, physical and transition risk mitigation, 
TCFD and scenario planning, decarbonisation of building materials, green building and urban design, sustainable urban 
development, affordable housing, measurement of social metrics, best practice sustainability reporting frameworks and 
disclosure, competitive advantage of sustainability leadership and green premiums,  biodiversity, water, waste targets and 
initiatives, human rights, modern slavery and supply chain, Cleaning accountability framework and COVID cleaning workforce 
protections, indigenous rights and reconciliation action plans, ESG in REM, diversity including disability diversity and gender 
pay equality,  governance including governance of ESG, SDG impact, employee engagement, COVID management and job 
keeper, collaborations. 

46          www.ethicalpartners.com.au

http://www.ethicalpartners.com.au


McMilan Shakespeare 2 Environmental impact, emissions footprint and targets, biodiversity, water, waste, modern slavery and supply chain, human 
rights, gender, governance including governance of ESG, reconciliation action plans, reporting and disclosure, data privacy and 
cybersecurity. 

Monadelphous 1 Governance including governance of ESG, environmental impact, transition planning, diversity, human rights, modern slavery 
and supply chain, biodiversity, water, waste, SDG impact. 

Medibank 6 Member health programs and disease prevention, data privacy and cybersecurity, environmental impact, emissions footprint 
and targets, renewables, biodiversity, water, waste, human rights, modern slavery and supply chain, diversity including sexual 
harassment protection pledge, governance including governance of ESG, TCFD reporting, climate change risk mitigation, 
impact of climate change on health, SDG impact, COVID assistance to members and premium reimbursements. 

Macquarie 4 Environmental impact, fossil fuel exposure and divestment targets, emissions footprint and targets (Scope 1, 2 and 3), interim 
target and decarbonisation pathways, transition risk, climate change impact, stranded asset, TCFD, scenario analysis, policy 
engagements and collaborations, renewable and green investment banking growth, biodiversity, water, waste, human rights, 
modern slavery and supply chain, diversity including disability inclusion, governance including governance of ESG, SDG 
impact, reporting and disclosure. 

NAB 6 Environmental impact, climate change risks and opportunities, fossil fuel divestment, stranded asset risk, green loans, 
emissions footprint (Scope 1, 2 and 3), renewables in own operations and loans, customer transition planning, TCFD reporting 
and scenario analysis, human rights, modern slavery and supply chain, risks of operating in high-risk country jurisdictions, 
queries on exposure to high risk areas and/or potential exposure to high-risk products, queries on potential second derivative 
exposure to ESG risk, responsible banking practices, AML protections and AUSTRAC investigations, governance, including 
governance of ESG, ESG in REM, COVID and customer support including loan deferrals and hardship programs, biodiversity, 
affordable housing, financial inclusion, diversity, gender equality and protection from sexual harassment pledge, collaborations, 
support of UNICEF/COVAX COVID vaccination program, just transition.

Nick Scali 2 Environmental impact, climate change risk and mitigation, emissions footprint and targets, renewables,  biodiversity, water, 
waste, human rights, modern slavery and supply chain, diversity and gender targets, governance including governance of ESG, 
TCFD reporting, sustainability disclosures and transparency, SDG impact. 

Newcrest Mining 1 Environmental impact, climate change impact, risk and mitigation, renewables, emissions footprint and targets, biodiversity, 
water, waste, human rights, modern slavery and supply chain, diversity, governance including governance of ESG, TCFD, 
scenario analysis, SDG impact, cultural heritage and indigenous rights. 

Newscorp 1 Environmental impact, climate change influence, rhetoric, lobbying and political stance. Emissions footprint, disclosure and 
reporting, water, waste, human rights, modern slavery and supply chain, diversity, governance, SDG impact. 

NIB Holdings 6 Member health and disease prevention programs, data privacy and cybersecurity, environmental impact, emissions and 
reduction targets,  water, waste, human rights, modern slavery and supply chains, collaborations, diversity including disability 
inclusion, governance including governance of ESG, TCFD reporting, SDG impact, COVID assistance to members and premium 
reimbursements. 

Noble Oak 1 Development of new sustainability strategy, governance including governance of ESG, environmental impacts, climate 
change risks and impact, emissions footprint and reduction targets, diversity, human rights, modern slavery and supply chain, 
biodiversity, water, waste. 
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Orora 1 Governance including governance of ESG, environmental impact, diversity, human rights, modern slavery, biodiversity, water, 
waste, SDGs, industry and infrastructure

Origin 6 Environmental impact, fossil fuel exposure and divestment, climate change impact, risk, mitigation and transition planning, 
decarbonisation, renewables, emissions footprint and targets, offsets, TCFD and scenario analysis, Scope 1,2 and 3 reporting, 
Tax transparency, gender targets, cultural heritage and indigenous rights, free prior and informed consent, interaction with 
NGO’s, collaborations, biodiversity, water, waste, human rights, modern slavery and supply chain, diversity, governance 
including governance of ESG, SDG impact, just transition for workers. 

Oz Minerals 5 Environmental impact, transition metals opportunities, renewables, innovation and technology, hydrogen, emissions footprint 
and targets, biodiversity, water, waste, human rights, modern slavery, diversity including disability inclusion, governance, 
stranded asset, TCFD, scenario analysis, SDGs, industry and infrastructure, cultural heritage and indigenous rights, free prior 
and informed consent, transparency international corruption screen and the risks of operating in high risk jurisdictions. 

PSC Insurance 4 Sustainability reporting and disclosure, environmental and climate change impact and risks, emissions footprint and targets, 
renewables, biodiversity, water, waste, human rights, modern slavery, diversity and gender targets, governance including 
governance of ESG, TCFD reporting, SDG impact. 

Platinum Asset 
Management

2 ESG focus in investment activities, opportunities for ESG positive investment products, environmental impact, renewables, 
emissions footprint and targets, transition risk, biodiversity, water, waste, human rights, modern slavery and supply chain, 
diversity including disability inclusion, governance, TCFD, reporting and disclosure, SDG impact. 

Qantas 5 Environmental impact, materiality of climate change impact, risk and mitigation, emissions footprint ( Scope 1, 2 and 3), 
stranded asset risk, TCFD and scenario analysis, carbon price, capex to decarbonisation and transition planning, ESG in REM,  
sustainable aviation fuel, fleet modification and replacement, flight efficiency programs, offsets, renewables, water, waste, 
zero plastic flight targets, human rights, modern slavery and supply chain, diversity, governance including governance of ESG, 
stranded asset, TCFD, scenario analysis, SDGs, industry and infrastructure, COVID staffing management and wellbeing. 

Qube 4 Safety, environmental impact, climate change risks, mitigation and opportunity, emissions reduction targets and footprint 
(Scope 1, 2, and 3), renewables, decarbonisation, transition planning, physical asset risk, low carbon shipping technologies, 
offsets, biodiversity, water, waste, human rights, modern slavery and supply chain, diversity including gender and disability 
inclusion,  governance including governance of ESG, TCFD reporting and scenario planning, transparency and disclosure, SDG 
impact. 

Ramsey 2 Human rights, modern slavery and supply chain, reporting and disclosure, collaborations, governance. 

Reece 2 Diversity and gender targets, governance including governance of ESG, reporting and disclosure, climate risk, TCFD, emissions 
targets, SDG’s, human rights, biodiversity, water and waste. 

Rio Tinto 7 Indigenous rights and cultural heritage management, Juukan Gorge inquiry and remediation actions, board and management 
changes, free prior and informed consent, human rights, response to OECD complaint in PNG, remediation, water 
contamination, environmental damage assessment, tailings management, collaboration with NGO’s, governance including 
governance of ESG, operating in high risk jurisdictions, corruption and bribery risks, environmental impact, climate change 
impact, risk, opportunities and mitigation, emissions footprint and targets (Scope 1, 2 and 3), renewables, biodiversity, water, 
waste, human rights, modern slavery and supply chain, diversity,  TCFD reporting, scenario analysis, SDG impact, COVID 
community and worker protection, Tax Transparency, lobbying and memberships consistent with the Paris agreement, 
transparency and disclosure. 
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South 32 10 Environmental impact, climate change impact, risks, opportunities and mitigation, decarbonisation and transition planning, 
emissions footprint and targets (Scope 1, 2 and 3),  fossil fuel divestment, stranded asset risk, innovation and technology, 
transition metal opportunities, industry associations and lobbying, policy engagement, TCFD reporting and scenario analysis, 
governance including governance of ESG, ESG metrics in REM, renewables, biodiversity, water, particularly in relation to 
Dendrobium, waste, human rights, modern slavery and supply chain, operating in high risk jurisdictions, diversity including 
gender equality and sexual harassment protection pledge, SDG impact, cultural heritage and indigenous rights, Climate Action 
100+ benchmarks, Say on climate voting, just transition for workforce. 

Scentre Group 1 Cleaning Accountability Framework, modern slavery and supply chain, worker protection in COVID, human rights, governance 
including governance of ESG. 

Shopping Centres 
Australia

6 Environmental impact, emissions footprint and targets, renewables biodiversity, water, waste, diversity including disability 
inclusion, governance including governance of ESG, physical asset risk and transitions risks and mitigation, TCFD and scenario 
analysis, SDG impact, Modern slavery, human rights, supply chain management, Cleaning accountability framework, COVID 
worker protections. 

Stockland 1 Cleaning Accountability Framework, modern slavery and supply chain, COVID and worker protections, human rights, 
governance including governance of ESG. 

Sims 1 Circular economy, waste, closed loop recycling, environmental impact, emissions footprint and carbon neutrality targets, 
modern slavery and supply chain, diversity, governance including governance of ESG, stranded asset, TCFD and  scenario 
analysis. 

Smartgroup 
Corporation

3 Governance including governance of ESG, environmental impact, diversity, human rights, modern slavery and supply chain, 
biodiversity, water, waste, SDG impact. 

Service Stream 4 Environmental impact, climate change risks and opportunities, renewables, water management services, waste, modern slavery 
and supply chain, governance including governance of ESG, SDG impact, TCFD, scenario analysis, diversity including disability 
inclusion. 

Suncorp 3 Environmental impact, climate change risks and mitigation, natural perils allowance, TCFD and scenario analysis, human rights, 
modern slavery and supply chain, diversity, governance  including governance of ESG, biodiversity, waste. 

TPG 6 Gender targets and diversity including disability inclusion and sexual harassment prevention pledge, governance including 
governance of ESG, emissions footprint and targets, environmental impact, renewables, waste, human rights, modern slavery 
and supply chain, SDG impact, reporting and disclosure. 

The Reject Shop 1 Environmental impact, human rights, modern slavery and supply chain, governance including governance of ESG.

United Malt Group 6 Environmental impact, emissions footprint and targets (Scope 1, 2 and 3), stranded asset, physical and transition risk, TCFD 
and scenario analysis, SDG impact, waste and circularity, supplier sustainability requirements, sustainable agriculture and 
certifications, renewables, biodiversity, water management and targets, human rights, modern slavery and supply chain, 
governance including governance of ESG, diversity including disability inclusion and gender targets, reporting and disclosure. 

Vicinity 1 Cleaning accountability framework, COVID worker protections, modern slavery and supply chain, human rights, governance 
including governance of ESG. 
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Wesfarmers 2 Environmental impact, climate change impact, risk and mitigation, scenario planning and TCFD, transition risk, decarbonisation 
plans, emissions footprint and targets (Scope 1, 2 and 3), offsets, carbon pricing, stranded asset, TCFD, scenario analysis, 
glyphosate and impact on health, chemical manufacturing impacts, renewables, biodiversity, waste, water, sustainable farming, 
human rights, modern slavery and supply chain including Uyghur forced labour risks, country risk and high risk jurisdictions, 
COVID worker protections,  governance including governance of ESG,  data privacy and cybersecurity, SDGs, collaborations. 

Westpac 11 Children’s rights and child protection measures, NGO collaborations and remediation program. Environmental impact, climate 
change risks and opportunities, fossil fuel divestment, stranded asset risk, green loans, emissions footprint (Scope 1, 2 and 3), 
renewables in own operations and loans, customer transition planning, TCFD reporting and scenario analysis, human rights, 
modern slavery and supply chain, risks of operating in high-risk country jurisdictions, queries on exposure to high risk areas 
and/or potential exposure to high-risk products, queries on potential second derivative exposure to ESG risk, responsible 
banking practices, complaints mechanism, Austrac investigations, governance including governance of ESG, ESG in REM, 
COVID and customer support including loan deferrals and hardship programs, biodiversity, sustainable agriculture and 
agricultural clients transition support, diversity, gender targets , equality and protection from sexual harassment pledge, say on 
climate voting, just transition. 

Woolworths 5 Health and Nutrition, environmental impact, emissions footprint and reduction targets, climate change risk and impacts, 
renewables, efficiency programs and refrigerants, water, waste and food waste initiatives, COVID worker protections, health 
and vaccination programs, supply chain, modern slavery and human rights, sustainable agriculture and sustainable seafood 
sourcing, animal welfare, governance including governance of ESG, indigenous rights and store placement, reconciliation 
action plans, alcohol and gaming divestment, collaborations. 

Worley 2 Environment, emissions, renewables, human rights, modern slavery, diversity, governance, data, SDGs, stranded asset, TCFD, 
scenario analysis, just transition for workforce. 

Woodside 1 Climate change and transition risks and opportunities, technology and innovation, renewables, just transition of workforce, 
governance and governance of ESG, environmental impact, emissions footprint and targets, fossil fuel stranded asset risk, 
innovation and technology, diversity, human rights, modern slavery and supply chain, biodiversity, water, waste, SDG impact. 

Suntory, Kraft, Keurig Dr 
Pepper, Campbell Soup, 
Coca Cola, Canone, 
Meiji, Unilever, Congara, 
Kellogg, Ajinomoto, Yili, 
BRF, GrupoBimbo

1 Nutrition and health
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Level 6, Johnsons Building 
36 Grosvenor Place 
Sydney NSW 2000

02 8999 1228
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Ethical Partners Management Services ACN 623 503 720 (EPMS) as Corporate Authorised Representative of Ethical Partners Funds Management Pty Ltd (EPFM) ACN 623 475 454; 
AFSL 504749 is the author of this newsletter and Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) (EQT) is the issuer and responsible entity of the Ethical Partners Australian 
Share Fund (Australian Share Fund). Access to this newsletter and the information on it is intended only for people or entities that are Wholesale investors or Sophisticated investors (as 
set out in the following paragraph).The information provided on this newsletter is general information only. The information has been prepared without taking into account your personal 
objectives, financial situation or particular needs. Therefore, before acting on any advice, you should consider the appropriateness of the advice in light of your own or your client’s 
objectives, financial situation or needs. You are responsible for all of your activity in connection with accessing the newsletter. The Zenith Investment Partners (ABN 27 103132 672, AFS 
Licence 226872) (“Zenith”) rating (assigned May 2020) referred to in this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice 
has been prepared without taking into account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific 
recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the 
appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of,and consider the PDS or offer document before making 
any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the 
product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available 
on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines. The information contained in the Ethical Partners Good Investing Podcast is for general 
informational purposes only and does not constitute investment or financial advice. You should seek tailored advice specific to your circumstances before making any investment 
decisions. For Ethical Partners Funds Management Target Market Determination (TMD) please Click here. The TMD describes who financial products issued by Ethical Partners or 
its Responsible Entity are likely to be appropriate for (i.e. the target market), and any conditions around how products can be distributed to investors. It also describes the events or 
circumstances where the TMD for financial products may need to be reviewed.

ABOUT ETHICAL PARTNERS

Ethical Partners Funds Management is an independent, boutique Australian fund manager that is fully owned 
by its staff. It has a dual focus on performance and investing ethically. Its investment approach directly 
manages risk for its clients, provides the ability to invest in line with clients’ values and actively advocates for 
change. Funds under management are over $2.5bn.
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