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About this report 
 
This semi-annual report provides a succinct summary and analysis of the environmental, social, and 
governance (ESG) profiles of 150 countries around the globe. It builds on the results of the proprietary Robeco 
Country Sustainability Ranking (CSR) tool which collects and analyses the relevant ESG data via a structured 
and comprehensive framework to calculate an overall country score.  
 
The resulting scores offer insights into the investment risks and opportunities associated with each country and 
provide investors with a better frame of reference for making comparisons among countries and regions from 
a risk/return perspective.  
 
The summary outlined here complements findings gained from a more traditional country risk assessment and 
is particularly focused on integrating long-term perspectives. Please see the Appendix for further details 
regarding data indicators and methodology. 
 
For a brief methodology overview or to request more comprehensive information, please visit 
ttps://www.robeco.com/en/key-strengths/sustainable-investing/country-ranking/  
 
Author’s note: ESG data contained in this report is as of April 2022, unless otherwise indicated. 
Commentaries, summaries, and analyses are as of September 8, 2022. 
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ESG Scores in Context 

Dramatically shifting ESG focus  

A prolonged pandemic as well as widespread social unrest in many parts of the globe, put the “Social” dimension in 
the spotlight. However, at the turn of the year, as the pandemic receded in most regions, climate risks re-captured 
headlines as heatwaves, wildfires, storms, and floods multiplied and intensified. Signals of climate change’s 
broader devastation are beginning to materialize in key areas such as food security, human rights, mass 
migrations, social unrest, and political stability. But even as “S” and “E” ascended, Russia’s unexpected invasion 
of Ukraine was a jolting reminder that simmering (geo-)political risks, a key “G” factor, are still as present and 
dangerous as ever.   

Changing times, adapting measures   

The rotating dominance of different ESG issues makes it clear that no single ESG dimension should be ignored or 
neglected, even when others dominate the headlines. Moreover, outbreaks – whether of social protests, regional 
wars, or deadly viruses – clearly illustrate how quickly risks can erupt and evolve with devastating effect on 
individual countries and the global economy. In this context, in-depth analysis of individual ESG criterion as well 
as comprehensive analysis at the aggregate can help yield critical insights that inform balanced and well-founded 
investment decisions.  
 
This view has always been the foundational core of our country sustainability ranking tool and it continues to 
guide recent efforts to improve underlying variables and structures to better reflect global risks and enhance 
investment insights.  In the Environmental sphere, an increasing number of empirical analyses show that climate 
risks and continued biodiversity loss are profound, not just for human beings and nature but also for economic 
and financial stability. The risks are real, financially material, and imminent even if they are not yet fully reflected 
in financial market prices. Central banks and supervisors are, however, acting and plans for financial regulations 
are underway.  
 
In the Social sphere, human rights is emerging as a factor in need of government and investor attention. There is 
increasing recognition that respecting the rights of individuals and adhering to globally accepted human rights 
standards positively increases a country’s reputation and economic growth over the long run.  
 
The CSR framework is reviewed on a continual basis to ensure results accurately reflect current realities and future 
investment risks. In light of a changing global context, we have replaced existing indicators and re-assigned 
weights across all ESG dimensions. Most significant are changes to the environmental areas where we replaced 
broad third-party datasets with those that more discretely measure climate, biodiversity and water & waste. 
Environmental data now carry a 30% weight in the CSR, up from 20%. Indicators were also replaced in the social 
sphere to reflect the risks (and also opportunities) associated with good social capital management. Governance 
data continue to have the largest weight in the framework, but its weight has been reduced from 50% to 40%.  
Financial development data have been removed from the dataset. (Please see Figure 1 in the Appendix for more 
detail). 
 
Changes will not only enhance our ability to comprehensively assess sovereign investment risks, they will also 
support our climate engagement activities with sovereign nations.  
 
The latest country ESG scores will in some cases display larger changes compared to previous updates, especially 
for countries with poor performance on climate, biodiversity and human rights criteria.  As a result, the country 
scores from this update cannot be compared directly with prior reports. See Appendix A for more details on the 
framework.   
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Country Sustainability Report – 2022 

Finland as frontrunner   

Despite revisions to the country sustainability ranking (CSR) tool, as of Spring 2022, the Nordic nations continued 
to sustain their global sustainability leadership. With an ESG score of 9.13, Finland once again tops the ranking, 
ahead of its Scandinavian neighbours Sweden, Norway, and Denmark. Switzerland follows in fifth place with a 
score of 8.78, just ahead of Iceland, the last of the Northern European countries.  
 
Superior ESG scores reflect countries with robust and well-balanced ESG profiles which left those at the top largely 
unaffected by changes in the CSR framework (see previous section, ESG Scores in Context). The top-ranking group 
(with an ESG score of 8.0 or above) hosts 14 countries and includes New Zealand whose score of 8.01 makes it 
the only non-European nation on the list of high-performing countries (see Figure 1).  Australia and Canada 
managed to stay in the top twenty but saw scores drop with the intensified focus on environmental metrics 
measuring climate change and biodiversity.  
 
At the other end of the ranking is the group of 19 countries with scores below 4.0. Of these, 13 are located in 
Africa, six in Asia and one, Venezuela, in Latin America. A comparison with the World Bank’s country 
classifications shows that low and lower-middle income countries dominate this group, with Iraq standing as the 
lone upper-middle income outlier. Iraq’s performance has been dragged down by weak climate metrics, fragile 
governance and tenuous social structures, the last of which have never fully recovered from the protracted armed 
conflict with the U.S. and allied countries from 2003-11. 
 
 

Figure 1  |  The global country sustainability ranking map (as of April 2022)   
 

 
Source: Robeco 

 
 
Estonia (ranked 11th with a score of 8.17) secured its position as the sustainability leader within the EM universe. It 
is the only emerging market country among the top ESG performers, well ahead of the next best emerging 
economy, the Czech Republic (20th with a score of 7.50). Out of the group of 127 emerging and developing 
economies, only nine made it into the second-best category (ESG scores between 7.0 and 8.0). Apart from Israel 
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and Singapore, they are all EU member states. In contrast, the sustainability scores of BRICS1 and other emerging 
heavyweights, such as Indonesia, Mexico and Turkey continue to disappoint, especially considering their 
economic and human potential. 
 
Figure 2 | Top five and bottom five sustainability performers    
 
 

 
 
Data source: Robeco, country sustainability scores as of April 2022. 
 
Data note: The five countries framed in the middle of the chart designate the bottom-five ranked emerging market countries when 
considering only countries within the investable universe (defined as the top-50 developed and emerging economies in terms of 
nominal GDP). 

 
 
Figure 2 displays the wide gap in sustainability performance between those at the top and bottom of the ranking. 
The countries at the bottom depend on which universe is being counted. Turkey, Vietnam, India, Nigeria, and 
Pakistan make up the lowest-performing countries when only the top 50 economies in terms of nominal GDP are 
considered. In the fully assessed universe of 150 countries, Chad, Sudan, Iran, Iraq and Yemen round out the 
bottom five. Unsurprisingly, the bottom five countries involve economically, socially, and politically fragile states 
in Africa and the Middle East. 

North-South divide in Europe  

The sustainability landscape in Europe displays a distinct pattern, with Northern and Central European economies 
clustered at the top of the ranking while Southern European peripheral countries hover in the middle of the ESG 
score range. In addition, the map reveals a gap in ESG profiles between the Western and Eastern parts of the 
continent, with Eastern European countries grouped mostly in the middle ESG segment.  
 
At the bottom lie the worst performers comprised mostly of the Balkan nations, including EU member states, 
Bulgaria (45th) and Romania (47th). After having gained access to the bloc, the progress of these latter two has 
slowed considerably, especially in terms of governance, where reform dynamics have slackened in recent years. 
Not far ahead is Hungary, which has suffered a continuous decline in its scores since Prime Minister Orban rose to 
power more than a decade ago and transformed the country into an authoritarian state. 
 
 
 
1 Brazil, Russia, India, China & South Africa. 
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Gains and losses in the past 6-months 
 
Figure 3 shows the countries with the biggest gains or losses in ESG scores over the preceding six-months. The 
graph does not cover all countries but is limited to the universe of the larger economies. The changes in the 
scores are mainly attributable to the modifications in the CSR framework in which larger weights are allocated to 
climate change, biodiversity, and human rights. Countries with a better climate & energy score – a group mostly 
composed of developed economies in Western Europe – saw their scores and ranks improve.  
 
Nigeria leads the list of winners in the short term. Despite this triumph, it nevertheless remains a poorly 
performing country with substantial shortcomings in most other ESG areas. As for those on the losing end, large 
GHG emissions doomed many including the US and Australia whose stronger profiles in governance and social 
criteria were not sufficient to offset the poor performance on climate change. Unsurprisingly, the list of losers also 
includes three Gulf Cooperation Countries (GCC), which not only show poor climate & energy profiles but also 
severe deficiencies in human rights.  
 
Also on the losing end are Turkey and Russia – two countries defined by authoritarian tendencies and flawed 
governance. Moreover, Hong Kong sank in the short-term, reflecting downgrades not only in its environmental 
profile but also in governance as China tightens its grip at the expense of the territory’s legal framework and 
institutions.  
 
Figure 3 | Largest gains and losses in ESG scores over 6-months  
 

 

Data source: Robeco; data assessed as of April 2022 

The chart displays countries with the largest score gains (left) and losses (right) over the past six months ending April 2022. Only countries 
comprising the top-50 developed and emerging economies in terms of nominal GDP are shown.  
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Gains and losses over three years 
 
The list of winners and losers over the preceding three years looks largely the same (See Figure 4). The 
appearance of Finland and Greece on the list of gainers reflects the gradual progress of both in several social and 
governance features. In the last three years, they have seen improvements in scores for aging, corruption, and 
political risk.2 Greece has also seen an advance in its scores for social unrest, institutions and political freedom.  
 
Once again, Hong Kong tops the list of losers over three years. Canada, Indonesia, and Vietnam also saw large 
declines. Canada’s scores have deteriorated on social unrest, inequality, political risk & stability, all of which are 
strongly related to the adverse socio-economic impacts of Covid-19. Indonesia’s decline pre-dates Covid, as signs 
of erosion in quality of democracy began to emerge already in early 2019. Its president, Joko Widodo (or Jokowi) 
has pursued a delicate two-track strategy to cope with the country’s increasingly influential Islamist movement. 
These moves, along with controversial laws to combat the Covid-19 pandemic, has increased political uncertainty, 
reflected in the decline in scores for political risk and stability.  
 
Finally, Vietnam has experienced setbacks in the political risk and globalization & innovation categories. These 
appear temporary as the country slowly navigates out of the economic fallout of the corona crisis. As already 
noted, next to climate change, inequality and political stability were the main factors driving weaker scores for 
Australia and the US.   
 

Figure 4 | Largest gains and losses in ESG scores over 3-years 
 

 

 

 Data source: Robeco; data assessed as of April 2022 

The chart displays countries with the largest score gains (left) and losses (right) over the past three years ending April 2022. Only countries 
comprising the top-50 developed and emerging economies in terms of nominal GDP are shown.  
 
  

 
2 Finland may see future declines in political stability due to Russian aggression over its accession to NATO. 
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Special Country Reports 
Will the war in Ukraine derail the energy transition? 

The global energy picture has changed significantly in the wake of the COP26 climate conference in Glasgow last 
year. The Russian invasion of Ukraine precipitated a global energy crisis and put the net-zero transition at a 
crossroads. European countries were suddenly confronted with the challenge of ensuring energy security despite 
a heavy reliance on Russian oil and gas and now may even delay timelines for fossil fuels reductions.  
 
The invasion of Ukraine came at a time already marked by insufficient progress toward the energy transition. 
Indeed, far from declining, coal use surged globally to record levels over the past winter. According to the latest 
IMF figures, global GHG emissions rebounded 6.4% in 2021, eclipsing the pre-pandemic peak as global economic 
activity resumed. Even before the war began, coal was enjoying a comeback. In the US, for example, coal-fired 
power generation was higher in 2021 than it was in 2019. In Europe, coal power rose 18% last year. Meanwhile,  
China, already the world’s largest GHG emitter (see Figure 5), is still constructing new coal plants. Emissions there 
rose by 4% in 2021, a quarter of the global total.  
 
Figure 5 | Top-20 green house gas emitters (2018)  
 

 
 
Data source: EDGAR – Emissions Database for Global Atmospheric Research  

… or accelerate decarbonization? 

True, the invasion of Ukraine is likely to complicate the energy transition and thus have a negative impact on 
climate change in the short term. However, in view of mounting physical risks and concerns over energy security it 
could also accelerate the trajectory towards faster decarbonization, particularly in Europe. Encouraging signs are 
coming out of Australia, India, and the US – all among the largest GHG emitters – that could lift their climate & 
energy scores and, more importantly, lend significant thrust to the low-carbon transition.  

Following the election of a center-left Labor Party government under the direction of prime minister Albanese in 
May, Australia swiftly moved to put environmental and climate change back on the policy agenda. In early 
September, both houses of parliament passed a ground-breaking bill to update nationally determined 
contributions (NDCs) to include larger emission cuts (43% up from a previous 26-28%) by 2030 and promised to 
reach “net zero” by 2050.  The move marks an important step that should help gradually improve the country’s 
poor score for climate & energy compared to advanced economy peers (3.66 compared with 5.87 in Q1/2022). 
Though encouraging, further action will still be required to reach 1.5°C Paris Agreement compatibility. 
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In India, the pressure of an extreme heatwave this past spring forced the federal cabinet to finally approve new 
emissions targets. In its newly announced national emissions pledges (NDCs), India – the world’s third largest 
carbon polluter – commits to reduce the emissions intensity of its GDP by 45% from 2005 levels over the next 
eight years – an increase of 10 percentage points compared to its previous 2016 pledge. In addition, the country 
plans to speed up renewable energy expansion and will require that half (up from 40%) of its energy needs are 
met by non-fossil fuel-based energy sources (solar, wind, hydropower and nuclear) by 2030.  

Shortly thereafter, the lower house of parliament passed the Energy Conservation Amendment Bill 2022, 
enabling a series of moves by the government to regulate and mandate the transition to clean and renewable 
energy sources in industry, transportation, and buildings. The legislation also proposes the country’s first-ever 
carbon market, centralizing the trade of carbon and environmental credits across industries. 

In addition, the export of carbon credits will be prohibited until India meets its 2030 NDC climate commitments. 
While this is certainly an advance compared to past efforts, India’s aim to become carbon neutral by 2070 is far 
less ambitious than pledges of other major GHG polluters and still 20 years beyond the 2050 tipping point for 
averting catastrophic danger according to climate scientists. 

America’s promising climate-plus spending bill 

After months of wrangling, the US Senate approved a sweeping USD 739 billion health care and climate & 
energy bill with the tightest possible margin of 51-50 votes. The bill, dubbed the “Inflation Reduction Act (IRA)”, 
seeks to lower the cost of some medicines, implement a 15% minimum corporate tax on large corporations, and 
allocate USD 369 billion for climate and clean energy investments.  
 
True, the current legislation is a significantly trimmed down version of the USD 3.5 trillion package that was 
initially proposed by the Biden administration. However, it is still the largest climate bill ever passed in the US and 
should help the US meet its proposed 40% emissions reduction from 2005 levels by 2030. Though still short of 
Biden’s original 50% target, the US move should add significant symbolic force and revitalise international efforts 
to tackle global warming. 
 
Apart from bringing the US closer to achieving its climate goals, the IRA is also expected to lower healthcare costs 
for many Americans. It allows Medicare to negotiate the price of certain expensive prescription drugs, caps out-
of-pocket drug costs for those on Medicare and keeps health insurance premiums affordable for low-income 
families. These are all welcome developments that will reduce social and health inequalities and help enhance 
the US’s currently mediocre “health” score of 5.70.  
 
 
Figure 6 | ESG profiles in comparison: the US trailing the G-7 average 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 Source: Robeco 
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A look at the country’s overall ESG profile (see Figure 6) reveals that the US is lagging behind its G7 
counterparties in several ESG criteria including climate & energy, biodiversity, human & labour rights, inequality 
and political stability. Low scores are largely a relic of the Trump legacy which saw an across the board erosion of 
ESG performance.  
 
While the Biden administration has undertaken some efforts to regain lost ground, the continuation of a more 
sustainability-oriented policy course will heavily depend upon the outcome of the mid-term elections in 
November. The accelerated approval of the IRA  – a core element of Biden’s agenda – by both chambers could 
provide the Democrats a timely and much-needed boost prior to November’s elections.  
 
Despite overall performance lags, the US continues to display strong leadership in defending democratic values 
and global norms, which is once again evident in its support for Ukraine. Without the significant efforts of the US, 
it would be much more difficult for European nations to safeguard crucial values, such as political freedom, 
respect for human rights and national security. While there is certainly room for improvement in its ESG profile, 
we also acknowledge the US’s pivotal role in securing the institutions, laws and global norms we value so highly 
in our Country Sustainability Ranking. We believe these will be decisive factors for generating positive 
sustainability performance in the long run. 

France’s overall ESG performance with a solid track record 

With a country ESG score of 7.84 and rank of 15th overall, France shows robust sustainability performance and 
scores higher than the EMU average. The country has a strong track record in ESG-related regulation, has been a 
leader in sustainable finance, and has helped to advance key international environmental conventions such as 
the Paris Agreement and the Convention on Biological Diversity. As visible from Figure 7, France scores highest in 
the environmental dimension, with climate & energy and water & waste among the strongest pillars. In 
December 2020, France committed to an enhanced NDC aimed at net emission reductions of at least 55% 
compared to 1990 levels by 2030, but a full transition to net zero will require additional efforts.  
 
Concerted efforts will also be needed to better protect the country’s biodiversity – an area where, ironically, 
France performs worse than its peers. In February, Macron announced a nuclear-heavy energy plan that included 
a program to build as many as 14 new reactors in order to reduce the country’s reliance on fossil fuels, to 
enhance energy independence, and to become carbon neutral by 2050. This marked a U-turn on earlier pledges 
to reduce France’s nuclear energy capacity and sparked tensions with some EU member states, notably Germany, 
over what constitutes clean energy. At present, nuclear energy contributes close to 70% of France’s electricity 
production and fossil fuels around 10%, with the rest coming from hydropower and wind. 
 
On the social front, France is more or less at par with its EMU peers with the exception of aging, where it shows 
slightly worse values for the old-age dependency ratio and the labor force participation rate for the age group of 
55-64. Though overall social performance is solid, the country is not without weak spots including high youth 
unemployment and persistent inequalities for low-income regions and households. The “Gilet Jaunes” (Yellow 
Vests) protests that dominated pre-covid headlines lost some intensity during the pandemic. But tensions remain 
high and discontent widespread over increasing costs of living and growing inequalities which could easily spark 
renewed protests.  
 
France has a long tradition of upholding democratic principles, respecting human rights and the rule of law, and 
promoting civil liberties and accountability, all of which are reflected in robust scores for the Worldwide 
Governance Indicators that form important components of the corruption, institutions, personal freedom, and 
political stability criteria in our CSR framework. A strong institutional capacity and established rights of political 
participation should also help the country to keep the growing populist sentiment – a growing source of political 
instability in recent years – in check. 
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Figure 7 | France’s performance by ESG criteria and dimensions 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 

 

Source: Robeco  

Data note: EMU comprises the nineteen member countries of the Economic and Monetary Union.    

 
 
The present environment is complex. Balancing ESG performance amidst ongoing pandemic concerns, growing 
economic uncertainties, and sharpening geopolitical risks while also managing other important policy objectives 
will be challenging going forward. Even more so for France. Emmanuel Macron’s centrist alliance fell short of an 
absolute majority in the Assemblée Nationale in the June parliamentary election, just weeks after Macron was re-
elected president. Without an absolute majority and a more fragmented parliament, the legislative process will 
certainly become more complicated. It is likely to lead to a much slower and more modest reform agenda but 
could also result in political deadlock with negative impacts on the country’s future ESG performance.  

Russia3 – on the path to a pariah state?   

In late February 2022, Russia invaded Ukraine in a major escalation of the Russian-Ukraine conflict that began in 
2014. Although a full-scale attack was unexpected, Russia’s weakening governance structures and political 
developments in recent years were already strong signals of aberrant leadership and erratic decision-making.  
An authoritarian political system without properly functioning checks and balances is more susceptible to this kind 
of event risk.  
 
President Putin’s efforts to consolidate power through the establishment of an authoritarian political system that 
concentrates power in his hands has resulted in a continuous erosion of Russia’s institutions and legal system. 
Several governance indicators in our CSR framework including political rights, civil liberties, rule of law, and 
political risk & stability have long pointed to grave deficiencies and heightened risk in Russia’s governance. Large 
distortions quickly become apparent when comparing Russia with peers in the upper-middle income country 
group.  
 

 
3 Robeco is not and was not invested in Russian sovereign bonds, even prior to the Ukraine invasion. Moreover, Russia has 
been added to our country exclusion list, which prohibits funds from investing in Russian government bonds. 
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Figure 9 | Russia’s ESG profile with obvious deficiencies in governance   

Source: Robeco  

Data note: The upper-middle income country group includes forty developing and emerging economies.   
 
 
While Russia compares well with its counterparts on environmental and social dimensions – with the notable 
exception of climate & energy – it performs well short of its peers on governance (see Figure 9). Driven by a 
sharp deterioration in the political risk & stability metrics, the governance score has even taken another hit since 
the autumn 2021 update, falling from 4.71 in October 2021 to 4.46 in April 2022. It will most probably see 
another decline in the forthcoming CSR updates.  
 
As a consequence of Russia’s invasion of Ukraine, the US, the European Union and their allies have imposed 
broad-based economic and financial sanctions on the country. Western countries have also taken a different 
approach in their political relations with Russia, which will leave it increasingly isolated and likely lead to a further 
hardening of the political climate at home with multiple adverse ramifications in the long run. Taken together, 
these do not bode well for Russia’s ESG profile in the foreseeable future. 
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Proprietary rankings vs independent benchmarks 
Country sustainability rankings vs. sovereign ratings and CDS 
 
It has become widely accepted in financial markets and among investors that a nation’s ability and willingness to 
honour its financial obligations is influenced not only by financial and macroeconomic variables but also by a 
wide range of ESG features. These include a country’s political situation, quality of governance, strength of 
institutions, social climate, and environmental factors, especially climate change and energy.  
 
Country ESG data may contain risks that are not always obvious (and probably not captured sufficiently) in  
traditional sovereign credit risk analyses which are still more focused on macroeconomic variables and debt 
servicing. However, the invasion of Ukraine is a rude reminder of the risks of investing in a country with a weak 
ESG profile and the strong need for comprehensive ESG analysis to determine a country’s risk/reward pattern.  
 
It seems obvious that robust sustainability performance promotes economic growth, contributes to a healthy 
fiscal position and, ultimately, to a stronger sovereign credit profile in the long run. The opposite is also true; 
institutional failures, severe social disparities and pronounced inequalities undermine political and 
macroeconomic stability. Figure 10 bears this out, where a fairly high positive correlation between Robeco’s 
country ESG scores and sovereign credit ratings is observed.  
 
 
Figure 10 | Robeco country ESG scores: reflective of sovereign credit risk ratings 
 

 

Data source: Fitch, Moody’s, Standard & Poor’s, Robeco.  

Data note: Sovereign ratings reflect the average of the three rating agencies; Sovereign credit risk ratings of 9 August 2022; Robeco country 
sustainability scores as of April 2022.  
 

 
For sure, the ESG score to credit rating correlation is not perfect. In the case of Japan, Spain, Switzerland, and the 
United Kingdom, for example, the correlation holds well. In the case of Greece or Portugal, however, the 
sovereign credit ratings appear too conservative relative to their sustainability scores, suggesting the potential for 
an upgrade. On the other hand, China, India, and Saudi Arabia enjoy sovereign ratings that seem stronger than 
implied by their rather poor sustainability profiles.  
 
Russia does not appear on the chart. The country’s average sovereign rating – marginally above BBB- before the 
start of the invasion in Ukraine – appeared slightly high relative to the country’s ESG score at that time (4.71). Its 
rating has subsequently been downgraded to default; meanwhile all three major agencies have withdrawn 
sovereign ratings and ratings on individual Russian entities.  
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Figure 11 | Country ESG scores plotted against sovereign CDS  
 
 

  

Data source: World Government Bonds, Robeco 

Data note: The Robeco country sustainability scores as of April 2022. 5-year sovereign CDS spreads of 9 August 2022.  

 
 
Figure 11 displays a negative correlation between the country ESG score and the sovereign credit default swap 
(CDS) spread as a measure of a sovereign’s default probability. It is evident overall that CDS spreads tend to  
reflect a risk profile which is often also picked up by the CSR scores. This makes an upward or downward trend in 
the CSR scores an interesting signal from a perspective of potential moves in the pricing of sovereign credit risk.  
 
 
 
  



16  |  Country Sustainability:  Finland stays on top  

Appendix A: Country Sustainability Framework  

Ongoing monitoring of the underlying data and data providers and maintenance of the methodology used to 
construct any model is an integral part of ensuring its accuracy, completeness, and ongoing predictive power. In 
the following pages, we provide our source data as well as the framework in which it is weighted and measured. 

  

The current methodological framework has been revised and assigns greater weight to the environmental 
sphere, in particular to climate change and biodiversity, but also to human rights within the “S” dimension.  

As shown in Table 1 it comprises 50 indicators, which are combined into 15 criteria covering the three main ESG 
dimensions (environmental, social & governance).  

 

The framework captures a broad set of relevant ESG factors with the ultimate aim of providing an assessment of 
whether a country’s development in the E, S and G areas helps preserve a sovereign’s long-term solvency. 

The country sustainability assessment framework currently covers a universe of 150 countries, 23 of which are 
considered industrialized countries or advanced economies, and 127 emerging market and developing countries.   

 

 

 
 
 
 
 
 
 
 

Table 1 | Robeco’s Country Sustainability Framework 
 

 
 
Source:  Robeco 
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Appendix B: Data sources 

 
 

Source:  Robeco 

 
 
 
 

 
Important Information  
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable Securities (UCITS) and Alternative 
Investment Funds (AIFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets in Amsterdam. This marketing document is intended solely for 
professional investors, defined as investors qualifying as professional clients, who have requested to be treated as professional clients or are authorized to receive 
such information under any applicable laws. Robeco Institutional Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will 
not be liable for any damages arising out of the use of this document. Users of this information who provide investment services in the European Union have their 
own responsibility to assess whether they are allowed to receive the information in accordance with MiFID II regulations. To the extent this information qualifies as 
a reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the European Union are responsible for 
complying with applicable recordkeeping and disclosure requirements. The content of this document is based upon sources of information believed to be reliable 
and comes without warranties of any kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be 
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide the professional investor with general 
information about Robeco’s specific capabilities but has not been prepared by Robeco as investment research and does not constitute an investment 
recommendation or advice to buy or sell certain securities or investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights 
relating to the information in this document are and will remain the property of Robeco. This material may not be copied or shared with the public. No part of this 
document may be reproduced or published in any form or by any means without Robeco's prior written permission. Investment involves risks. Before investing, 
please note the initial capital is not guaranteed. Investors should ensure they fully understand the risk associated with any Robeco product or service offered in their 
country of domicile. Investors should also consider their own investment objective and risk tolerance level. Historical returns are provided for illustrative purposes 
only. The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the past performance is displayed 
differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase 
or decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred when trading securities in client 
portfolios or for the issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the 
end-of-month transaction prices net of fees up to 4 August 2010. From 4 August 2010, the transaction prices net of fees will be those of the first business day of the 
month. Return figures versus the benchmark show the investment management result before management and/or performance fees; the Fund returns are with 
dividends reinvested and based on net asset values with prices and exchange rates as at the valuation moment of the benchmark. Please refer to the prospectus of 
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the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges mentioned in this document are the ones stated in 
the Fund's latest annual report at closing date of the last calendar year. This document is not directed to or intended for distribution to or for use by any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use would be 
contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within 
such jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in 
the prospectus, which information may be different from the information contained in this document. Prospective applicants for shares should inform themselves 
as to legal requirements which may also apply and any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence 
or domicile. The Fund information, if any, contained in this document is qualified in its entirety by reference to the prospectus, and this document should, at all 
times, be read in conjunction with the prospectus. Detailed information on the Fund and associated risks is contained in the prospectus. The prospectus and the Key 
Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s websites. 
 
Additional Information for US investors 
Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM 
US”) as per relevant SEC no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment 
advisory services provided by RIAM US. In those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. 
SEC regulations are applicable only to clients, prospects and investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers 
investment advisory services to institutional clients in the US.  
Additional Information for investors with residence or seat in Australia and New Zealand 
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to hold an Australian 
financial services license under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission 
under the laws of Hong Kong and those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under 
the Corporations Act 2001 (Cth). This document is not intended for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, 
this document is only available to wholesale investors within the meaning of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This 
document is not intended for public distribution in Australia and New Zealand. 
Additional Information for investors with residence or seat in Austria 
This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act. 
Additional Information for investors with residence or seat in Brazil 
The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission (CVM), 
nor has it been submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied 
to the public in Brazil, as the offering of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or 
sale of securities to the public in Brazil. 
Additional Information for investors with residence or seat in Brunei 
The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussalam 
(“Authority”). The Prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must 
not, therefore, be delivered to, or relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in 
connection with this collective investment scheme. The Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify 
the information set out in the Prospectus and has no responsibility for it. The units to which the Prospectus relates may be illiquid or subject to restrictions on their 
resale. Prospective purchasers of the units offered should conduct their own due diligence on the units. 
Additional Information for investors with residence or seat in Canada 
No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and 
any representation to the contrary is an offence. Robeco Institutional Asset Management B.V. relies on the international dealer and international adviser exemption 
in Quebec and has appointed McCarthy Tétrault LLP as its agent for service in Quebec. 
Additional information for investors with residence or seat in the Republic of Chile 
Neither Robeco nor the Funds have been registered with the Comisión para el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and 
regulations thereunder. This document does not constitute an offer of or an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, other 
than to the specific person who individually requested this information on their own initiative. This may therefore be treated as a “private offering” within the 
meaning of article 4 of the Ley de Mercado de Valores (an offer that is not addressed to the public at large or to a certain sector or specific group of the public). 
Additional Information for investors with residence or seat in Colombia 
This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to fewer than one hundred specifically identified 
investors. The Fund may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with 
Decree 2555 of 2010 and other applicable rules and regulations related to the promotion of foreign Funds in Colombia.  
Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates 
This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate Village Building 7, Dubai International 
Financial Centre, Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority 
(“DFSA”) and only deals with Professional Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.  
Additional Information for investors with residence or seat in France 
Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the 
promotion and distribution of the group's funds to professional investors in France. 
Additional Information for investors with residence or seat in Germany 
This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act. 
Additional Information for investors with residence or seat in Hong Kong  
The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt about any of the 
contents of this document, independent professional advice should be obtained. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). 
Robeco is regulated by the SFC in Hong Kong.  
Additional Information for investors with residence or seat in Indonesia  
The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia. 
Additional Information for investors with residence or seat in Italy 
This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 
16190 dated 29 October 2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only 
be used for the purpose for which it was conceived. The data and information contained in this document may not be used for communications with Supervisory 
Authorities. This document does not include any information to determine, in concrete terms, the investment inclination and, therefore, this document cannot and 
should not be the basis for making any investment decisions. 
Additional Information for investors with residence or seat in Japan 
This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments 
Business Operator, [registered No. the Director of Kanto Local Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment 
Advisors Association].  
Additional Information for investors with residence or seat in South Korea 
The Management Company is not making any representation with respect to the eligibility of any recipients of the Prospectus to acquire the Shares therein under 
the laws of South Korea, including but not limited to the Foreign Exchange Transaction Act and Regulations thereunder. The Shares have not been registered under 
the Financial Investment Services and Capital Markets Act of Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for 
re-offering or resale, directly or indirectly, in South Korea or to any resident of South Korea except pursuant to applicable laws and regulations of South Korea. 
Additional Information for investors with residence or seat in Liechtenstein 
This document is exclusively distributed to Liechtenstein-based, duly licensed financial intermediaries (such as banks, discretionary portfolio managers, insurance 
companies, fund of funds) which do not intend to invest on their own account into Fund(s) displayed in the document. This material is distributed by Robeco 
Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich, Switzerland. LGT Bank Ltd., Herrengasse 12, FL-9490 Vaduz, Liechtenstein acts as the representative 
and paying agent in Liechtenstein. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual and semi-annual reports 
of the Fund(s) may be obtained from the representative or via the website.  
Additional Information for investors with residence or seat in Malaysia 
Generally, no offer or sale of the Shares is permitted in Malaysia unless where a Recognition Exemption or the Prospectus Exemption applies: NO ACTION HAS BEEN, 
OR WILL BE, TAKEN TO COMPLY WITH MALAYSIAN LAWS FOR MAKING AVAILABLE, OFFERING FOR SUBSCRIPTION OR PURCHASE, OR ISSUING ANY INVITATION TO 
SUBSCRIBE FOR OR PURCHASE OR SALE OF THE SHARES IN MALAYSIA OR TO PERSONS IN MALAYSIA AS THE SHARES ARE NOT INTENDED BY THE ISSUER TO BE MADE 
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AVAILABLE, OR MADE THE SUBJECT OF ANY OFFER OR INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR 
OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE 
AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION TO SELL OR PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY 
ACTION TO COMPLY WITH MALAYSIAN LAWS.  
Additional Information for investors with residence or seat in Mexico 
The funds have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission 
and, as a result, may not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may offer and sell the funds in Mexico on a private 
placement basis to Institutional and Accredited Investors, pursuant to Article 8 of the Mexican Securities Market Law. 
Additional Information for investors with residence or seat in Peru 
The Fund has not been registered with the Superintendencia del Mercado de Valores (SMV) and is being placed by means of a private offer. SMV has not reviewed 
the information provided to the investor. This document is only for the exclusive use of institutional investors in Peru and is not for public distribution. 
Additional Information for investors with residence or seat in Singapore 
This document has not been registered with the Monetary Authority of Singapore (“MAS”). Accordingly, this document may not be circulated or distributed directly 
or indirectly to persons in Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or 
any person pursuant to Section 305(2), and in accordance with the conditions specified in Section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance 
with the conditions of, any other applicable provision of the SFA. The contents of this document have not been reviewed by the MAS. Any decision to participate in 
the Fund should be made only after reviewing the sections regarding investment considerations, conflicts of interest, risk factors and the relevant Singapore selling 
restrictions (as described in the section entitled “Important Information for Singapore Investors”) contained in the prospectus. Investors should consult your 
professional adviser if you are in doubt about the stringent restrictions applicable to the use of this document, regulatory status of the Fund, applicable regulatory 
protection, associated risks and suitability of the Fund to your objectives. Investors should note that only the Sub-Funds listed in the appendix to the section entitled 
“Important Information for Singapore Investors” of the prospectus (“Sub-Funds”) are available to Singapore investors. The Sub-Funds are notified as restricted 
foreign schemes under the Securities and Futures Act, Chapter 289 of Singapore (“SFA”) and invoke the exemptions from compliance with prospectus registration 
requirements pursuant to the exemptions under Section 304 and Section 305 of the SFA. The Sub-Funds are not authorized or recognized by the MAS and shares 
in the Sub-Funds are not allowed to be offered to the retail public in Singapore. The prospectus of the Fund is not a prospectus as defined in the SFA. Accordingly, 
statutory liability under the SFA in relation to the content of prospectuses does not apply. The Sub-Funds may only be promoted exclusively to persons who are 
sufficiently experienced and sophisticated to understand the risks involved in investing in such schemes, and who satisfy certain other criteria provided under Section 
304, Section 305 or any other applicable provision of the SFA and the subsidiary legislation enacted thereunder. You should consider carefully whether the 
investment is suitable for you. Robeco Singapore Private Limited holds a capital markets services license for fund management issued by the MAS and is subject to 
certain clientele restrictions under such license.  
Additional Information for investors with residence or seat in Spain 
Robeco Institutional Asset Management B.V., Sucursal en España with identification number W0032687F and having its registered office in Madrid at Calle Serrano 
47-14º, is registered with the Spanish Commercial Registry in Madrid, in volume 19.957, page 190, section 8, sheet M-351927 and with the National Securities 
Market Commission (CNMV) in the Official Register of branches of European investment services companies, under number 24. The investment funds or SICAV 
mentioned in this document are regulated by the corresponding authorities of their country of origin and are registered in the Special Registry of the CNMV of 
Foreign Collective Investment Institutions marketed in Spain. 
Additional Information for investors with residence or seat in South Africa 
Robeco Institutional Asset Management B.V. is registered and regulated by the Financial Sector Conduct Authority in South Africa. 
Additional Information for investors with residence or seat in Switzerland 
The Fund(s) are domiciled in Luxembourg. This document is exclusively distributed in Switzerland to qualified investors as defined in the Swiss Collective Investment 
Schemes Act (CISA). This material is distributed by Robeco Switzerland Ltd, postal address: Josefstrasse 218, 8005 Zurich. ACOLIN Fund Services AG, postal address: 
Affolternstrasse 56, 8050 Zürich, acts as the Swiss representative of the Fund(s). UBS Switzerland AG, Bahnhofstrasse 45, 8001 Zurich, postal address: Europastrasse 
2, P.O. Box, CH-8152 Opfikon, acts as the Swiss paying agent. The prospectus, the Key Investor Information Documents (KIIDs), the articles of association, the annual 
and semi-annual reports of the Fund(s), as well as the list of the purchases and sales which the Fund(s) has undertaken during the financial year, may be obtained, 
on simple request and free of charge, at the office of the Swiss representative ACOLIN Fund Services AG. The prospectuses are also available via the website.  
Additional Information relating to RobecoSAM-branded funds/services 
Robeco Switzerland Ltd, postal address Josefstrasse 218, 8005 Zurich, Switzerland has a license as asset manager of collective assets from the Swiss Financial Market 
Supervisory Authority FINMA. RobecoSAM-branded financial instruments and investment strategies referring to such financial instruments are generally managed 
by Robeco Switzerland Ltd. The RobecoSAM brand is a registered trademark of Robeco Holding B.V. The brand RobecoSAM is used to market services and products 
which entail Robeco’s expertise on Sustainable Investing (SI). The brand RobecoSAM is not to be considered as a separate legal entity. 
Additional Information for investors with residence or seat in Taiwan  
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. If you are in any doubt about any of the contents of this document, 
you should obtain independent professional advice. This document has been distributed by Robeco Hong Kong Limited (‘Robeco’). Robeco is regulated by the 
Securities and Futures Commission in Hong Kong. 
Additional Information for investors with residence or seat in Thailand 
The Prospectus has not been approved by the Securities and Exchange Commission which takes no responsibility for its contents. No offer to the public to purchase 
the Shares will be made in Thailand and the Prospectus is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public 
generally. 
Additional Information for investors with residence or seat in the United Arab Emirates 
Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered 
Funds can be found on the Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the 
failure of any persons engaged in the investment Fund in performing their duties and responsibilities.  
Additional Information for investors with residence or seat in the United Kingdom 
Robeco is temporarily deemed authorized and regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based 
firms to operate in the UK for a limited period while seeking full authorization, are available on the Financial Conduct Authority’s website. 
Additional Information for investors with residence or seat in Uruguay 
The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be offered or sold to the public in Uruguay, 
except under circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered 
with the Financial Services Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by 
Uruguayan law 16,774 dated September 27, 1996, as amended. 
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