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1. ABSTRACT 

Socially Responsible Investment Funds have the same objective as a common fund, 

attract investors by their profitability, with an aim, to favour organizations that help to do 

social acts, respect the environment, or other distinguishing aspects of good behaviour. 

This study is based on Socially Responsible Investment Funds commercialized in 

Spain. 

The origin of these funds is to give more opportunities to companies with good 

behaviour, but the reality is very different: Socially Responsible Investment Funds 

commercialized in Spain have their headquarters in countries with very low taxation, 

moreover, it contrives the forms that their investors pay the minimum taxes possible. 

This study confirms that the original constitution of this type of funds is disappearing, 

demonstrating that the principal purpose of investors is an economical ambition; this is, 

earnings obtained with the less taxation possible. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



	 5	

2. INTRODUCTION 

This study will analyse the Socially Responsible Investment, a type of investment that 

is becoming more and more popular in the world today. 

The objective of this study is to analyse the category of the investment funds in order to 

find out what the Spanish investors are willing to invest in, but when starting to analyse 

the aforementioned funds, it was observed that majority were found in Luxembourg, 

which was considered a tax haven until the year 2015, the year when the banking 

secrecy was revealed, thus offering information with the other European Union 

countries (CIRO Consulting 2014), or in other EU countries such as Belgium or France.  

Therefore, the first analysis was discarded and the aim of this study was changed: 

instead of analysing the categories of the Socially Responsible Investment Funds, the 

legislation of the aforementioned funds according to countries was studied as well as 

the profitability of these. 

To start the analysis the study will go back to the origin of the Socially Responsible 

Investment, thus defining the concept of this type of investment. 

Furthermore, the most common products of the Socially Responsible Investment will be 

analysed, assessing them according to their situation on the organised markets and 

OTC, and according to a variable or fixed income. 

Later this study will focus on one of the most important products in this type of 

investment: the Socially Responsible Investment Funds. 

The Socially Responsible Investment Funds are defined as assets made up of 

contributions made by several investors managed by a company that promotes ethical, 

social, environmental and good governing criterion in their investment decisions. (Jofré 

2011)  

This study will carry out an analysis of the Socially Responsible Investment Funds 

traded in Spain, yet the tax address is different from Spain. For this reason, the 

legislation of the Socially Responsible Investment Funds (from now on SRIF) in 

different countries where these funds are found will be analysed. 

The SRIF are established in Spain, Luxembourg, Belgium and France, due to the 

legislation regarding the unit investment trusts; we came across certain difficulties 

concerning the laws and agreements these countries have with Spain, and the scarce 

information found on the legislation of the Socially Responsible Investment Funds. 
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Finally, these funds will be studied according to different criteria in order to understand 

the reason for the tax address, entity and trading for Spanish investors. 
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3. WHAT IS SOCIALLY RESPONSIBLE INVESTMENT? 

The Socially Responsible Investment (SRI) is defined as an investment that included 

social and environmental aspects in the practices of the organisation. (Simoes Ferraz 

do Amaral and Pasquini 2013) 

The first time Socially Responsible Investment was used was at a Philadelphia Quaker 

Meeting in the year 1785, where members were prohibited from participating in the 

slave trade, thus the responsible investment started as criteria of mere exclusion. 

(Vitols 2011) 

In the United States, the first mention was that of ethical investment, not only did the 

SRI refer to financial aspects but also social and environmental aspects too. This type 

of investment required excluding only negative criteria of the investment, such as 

alcohol, gambling or pornography (Fernández, Muñoz and de la Cuesta 2010).  

Therefore, the business investment portfolio was modified thus slowly eliminating such 

industries with few moral values. 

In the decade of the 1960s, socially concerned investors adopted a discriminatory 

approach and put pressure on investors to withdraw their investments from companies 

that participated in various activities, such as the manufacturing of napalm for the 

Vietnam War (Dow Chemical), nuclear energy and anti-social behaviour, including 

discriminatory activities. One of the most important roles was withdrawing all 

investments in companies that invested in South Africa during the period of racial 

segregation before 1994 (Apartheid). (Vitols 2011) 

In these practices of exclusion, investments were beginning in organisations with 

positive criteria, valuing good governance, concerns for the environment and social 

action projects. With this, the social responsibility of the companies was understood as 

voluntary integration on behalf of the companies, of social and environmental concern 

in their trading operations and their relationships with groups of interest. (Ferruz y 

Agudo 2006) 

In spite of existing for several years in the United States, the Socially Responsible 

Investment did not reach Europe until the decade of 1990, with the first ethical fund in 

the United Kingdom, which was called Friends Provident Stewardship, (really the first 

fund was created in Sweden in 1965, but never had great relevance (Muñoz, De la 

Cuesta and Saavedra 2010)) where the investors began to worry about investing in 

organisations with moral values. Thus, at the end of the 1980s 44 ethical funds were 
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created in the United Kingdom, due to the increasing concern of the investors for a 

responsible investment.  

The formalization of the responsible investment in Europe arrived in the year 2000, 

when the EU countries signed the la “Lisbon Agenda” (Nolan 2013), its aim was to 

make the EU “ the most competitive and dynamic knowledge –based economy in the 

world capable of sustainable economic growth with more and better jobs and greater 

social cohesion” (Luzón and Sevilla 2010) 

In spite of the boom that socially responsible investing had in some countries, in 

Europe in the year 2010, the SRI was 1%, and in Spain it was lower than the European 

average, although it did increase over the years. (Fernández, Muñoz and de la Cuesta 

2010) 

The Socially Responsible Investment and the Corporate Social Responsibility (CSR) 

are closely linked; this involves acting on a legal frame of CSR to increase collective 

investments, whereas the elements of a SRI are the same as that of a common 

investment, but bearing in mind, in addition to the financial aspects, the social, ethical 

and environmental aspects. (Fernández, Muñoz and de la Cuesta 2010) 

In Spain, the Socially Responsible Investment came about at the end of 1990s, it was 

started by people or organisations who saw the possibility of this type fo investment in 

Spain. (Fernández, Muñoz and de la Cuesta 2010) 

The first fund in Spain was created in 1997, it was called Iber Fondo 2020 International 

(Fernández, Muñoz and de la Cuesta 2010) it was aimed at people or organisations 

who demanded that their investments be respectful towards catholic moral.   

In the same year the Fund “Arco Iris de Ahorro Corporación,FIM” was created which 

directs investments towards respect for the environment. (Fernández, Muñoz and de la 

Cuesta 2010) 

In 1999 the ethical commission INVERCO presented a “memo on the use by the 

Collective Investment Institutions of the name “ethical”, “ecological” or any other which 

influences aspects of social responsibility” by defining the requirements which should 

be complied by the responsible investment funds. (Fernández, Muñoz and de la 

Cuesta 2010) 

In the year 2002, the first regulations endorsed by AENOR (Spanish Association for 

Regulations and Certification) on ethical products was started; although despite the 
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attempt to formulate a socially responsible investment in Spain, in the year 2005 it only 

reached 0.49% of the total assets invested in the investment funds. (Fernández, Muñoz 

and de la Cuesta 2010) 

In the year 2013 the investments in this type of assets grew 132% with respect to 2011, 

then having 20,269 million € in negotiated assets. (Spainsif 2015) 

This lack of Socially Responsible Investment in the Spanish country a few years ago is 

due greatly to the fact that the investors ignored the existence of Socially Responsible 

Investment Funds, because of the lack of knowledge of financial information and the 

scarce promotion carried out of this type of Funds. 

According to a study carried out by Grupo de Estudios e Investigación en Economía 

GEIES-CEU San Pablo (2005), 60% of the investors don’t know this type of 

responsible investment, 54% of those surveyed would be willing to invest in the 

aforementioned funds if they obtained the same profit, and 30% would be willing to 

renounce part of the profits in order to invest in these criterion. (Valor and García-

Villalobos 2009) 

Moreover, EUROSIF (2003) warned about the little distinction between solidarity funds 

(funds in which the managing company yields funds to charities or non-governmental 

organisations without having to comply with selection criterion) and ethical funds (these 

introduce positive selection criterion in the companies based on their social and 

environmental decisions, such as equality for women at work, scarce environmental 

pollution, etc. 

The beliefs of the investors also influences; they think these type of funds will have a 

lower profit than other funds, as they believe that the companies who seek a good 

responsible action only do this for good marketing and this does not provide greater 

value. (Cañal-Fernández and Caso-Pardo 2014) 

In spite of this, the investors who do invest in ethical funds help their surplus to aim 

towards responsible investments and according to their principles, thus rejecting 

companies who do not practice social responsibility and obtaining influence on the 

business decision making. (Fernández, Muñoz and de la Cuesta 2010) by disinvesting 

in the non-responsible companies, these lose value and decide to act. 

There are different ways to reach this type of investment: (Horán and Serrats 2013) 

1. By screening 
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a. Excluding (negative screening): excludes certain companies that do not 

comply with minimum requirements for the investor. 

b. Positive: the investors identify the companies believed to comply with 

the criterion valued by the investor. 

2.  Best-in-class analysis: analyses the companies according to a combination of 

ethical, environmental and good governance aspects as well as financial 

criterion. 

3. Influence management of the company: by putting pressure on the 

management and voting in the shareholders board meetings; this involves 

having shares of the company in order to be able to make decisions or to put 

pressure on these decisions so as to obtain a good implementation of the 

ethical, environmental and good governance criterion. 

In addition, a fourth approach can be added to the Socially Responsible Investment; 

these are the social investments in communities (Community Investing), whose 

objective is to direct the investment of money savers into communities with low 

incomes or problems of integration. (www.ncif.org) 

One of the better known companies dedicated to this activity is the National Community 

Investment Fund, which directs and measures the impact of communities bank 

investments with the aim to obtain financial and social profit. It measures the 

information in quantitative reports, such as the profit and indexes of social impact and 

qualitative analysis (challenges and characteristics obtained through their investments, 

in addition to individual anecdotes in order to make the investor aware). This 

organisation is in the United States and has 24 participating institutions, with a total 

capital of $6.15 billion (www.ncif.org) 

4. TYPES OF SOCIALLY RESPONSIBLE INVESTMENTS 

The following table analyses the type of socially responsible investment products more 

recognised, distinguishing them by organised and non-organised markets, and within 

each one the performance of fixed and variable types. 
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TABLE 1.TYPES OF SOCIALLY RESPONSIBLE INVESTMENTS 

 

ORGANISED MARKETS NON ORGANISED MARKETS 

Fixed incomes Variable incomes Fixed incomes Variable incomes 

Responsible 

bonds 

V V V V 

Solidarity 

pension funds 

V V X X 

Solidarity 

deposits 

V X X X 

Investment 

funds 

V V X X 

Capital-risk X X X V 

Micro loan 
funds 

V V V V 

SOURCE: OWN ELABORATION 

- Responsible bonds 

o Green bonds: these bonds possess the finance characteristics of a 

traditional bond, such as the nominal value, interest or maturity, and 

moreover, they finance projects with the aim to obtain environmental 

profits. Despite being a relatively new tool for fundraising (it originated in 

2007 (Díaz 2015)), it is consolidated on the international financial 

market, (Spainsif 2015) so much so that the growth of the issuance of 

these bonds increased from the year 2013 to 2014 US$24,000 million 

(Banco Mundial 2015), whereas in 2015 its growth with respect to the 

previous year is 11.3% more, earning US$41,930 million of new 

issuances; currently reaching US$100,000 million (Díaz 2015). A few 

entities offering these bonds are: 
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! Iberdrola: this company uses these bonds in order to encourage 

economies low in carbon and the fight against global warming by 

means of projects in renewable energies and non-polluting 

transport. (Vigeo 2014) 

! Abengoa: these bonds aim to finance green energy projects by 

Abengoa, which promotes sustainability as well as optimising 

financial costs and diversifying sources of finance. (Malo de 

Molina and Zubiría 2014)  

It should be noted that a new initiative exists within the Green bonds; these are climate 

bonds, which invest in projects that facilitate the change to low carbon economies. 

(Spainsif 2015)  

o Social bonds:  bonds which in addition to fulfilling the characteristics of a 

traditional bond seek social aspects, such as aid to underprivileged 

groups, eradication of child labour or improvements in health. (Spainsif 

2015). The ICO, which is financed by the Department of Economy and 

Competitiveness, promote bonds in order to create or maintain 

employment in economically harved Spanish regions. These bonds are 

focused on areas with an unemployment rate of 19% or higher. 

(www.ico.es)  

o Social impact bonds: bonds used for financing interventions that seek to 

improve the state of certain social aspects of special interest to the 

Public Administration.If the agreed objectives are reached, the Public 

Administration refunds the investors with their initial investment, as well 

as interest for the financial risk they ran; if the objectives are not 

reached, the investors lose their investment. (Spainsif 2015) Some of 

these are: 

! The Homeless: these are bonds used in London and in the 

United Kingdom; they finance the development and coordination 

of services to provide shelter for the homeless for three years. 

(Haro 2013) 

! Unemployment: these are bonds used in the United Kingdom 

where youths of 14 and 15 at risk of being socially excluded are 

provided with education and training in order to improve their 

opportunities of employment. (Haro 2013) 
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-   Solidarity pension funds: these are used in the same way as traditional pension funds, 

they treat to give high interest, and they are also used for influencing companies to 

increase social and economic welfare. (Vitols 2011) 

- Current accounts and solidarity deposits: this is a savings product in which the client 

yields the interest to social activities, and a percentage of his capital must be destined 

to projects of a social character. (Torres et al. 2010). Some of these are: 

o BBK solidarity deposit: a deposit where the account holder fixes the 

percentage of interest of the deposit that he donates to social acts. 

(www.kutxabank.es) 

o La Caixa solidarity deposit: a deposit with a minimum amount of 1,000€ 

for a year, and the client decides what percentage of his returns will be 

donated to the charity he chooses. (www.caixabank.es) 

- Socially responsible investing funds: these funds are dedicated in investments 

of ethical, social and environmental aspects. (Spainsif 2015). It should be 

noted: 

o Revolving funds: a common fund in which each member of this fund 

lodges and agreed amount regularly which then generates loans to 

people who cannot access credit (Zabala 2006). Some of these are: 

! Gateway fund Action: a programme carried out by the private 

organisation ACCION, an international organisation originally 

from the United States, where the investors lend capital to 

microfinance institutions worldwide. (www.accion.es) 

o Guarantee funds: they serve as support for obtaining credit for excluded 

groups (a guarantee so that certain companies obtain access to credit 

within reasonable conditions)(Muñoz, de la Cuesta and Saavedra 2010). 

The following should be noted: 

! Accion's Bridge Guarantee Program: a programme carried out by 

ACCION, it tries to help microfinance institutions obtain loans by 

accessing local credit lines. The minimum capital required to 

invest in this programme is 2,000 dollars (which are not given to 

the borrower, but used as a guarantee for the company) with a 

minimum maturity of 18 months. (www.accion.org) 

! SIDI funds: these are funds created by the International 

Solidarity for Development and Investment, originally from 

France and used for investing in companies that need financing, 

as long as there is a social interest. (Pampillón et al. 2004) 
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o Capital-risk: the investors decide to provide capital for certain small and 

medium enterprises, generally innovative companies. (Muñoz, de la 

Cuesta and Saavedra 2010). Some of the more important capital risk 

funds in Spain concerning help with the environment and social actions 

are: 

! Vivergi: the first fund in Spain registered with the CNMV; one of 

the largest funds worldwide. It has more than 50 million euros for 

investment proposals which have a great social and 

environmental impact, besides helping underprivileged groups 

improve their quality of life. (www.vivergi.com) 

! Perseo Iberdrola: a capital risk fund with 70 million euros 

approximately; its objective is to support the entrepreneur by 

lending economic help, the necessary energy and experience in 

the power industry. The lines of investment go from renewable 

energies and development to the maintenance and development 

of energy infrastructures, such as robots. (www.iberdrola.es) 

! Fidae: a fund created by IDEA (Organismo Intermedio Delegado 

por la Autoridad de Gestión del Fondo Europeo de Desarrollo 

Regional) it has 413 million euros for financing projects that 

improve energy efficiency or use renewable energies. It is a 

nationwide company, in other words, the projects can only be 

carried out in Spanish territory. (Ministerio de Industria, Energía 

y Turismo, Gobierno de España 2016). 

o Funds for microloan: the investors decide to invest in companies that need 

finance and cannot access traditional sources of financing. This type of finance 

does not require guarantees; the only requirement is that the projects or the 

companies have sustainable or innovative characteristics. (Jofré 2011) 

! Andbank Microfinance: its objective is to invest in assets with a 

social impact in developing countries to help entrepreneurs in 

those countries with finance. Furthermore, when the invested 

capital is recovered, 80% of the profits of the fund are donated to 

NGO projects chosen by the investor, whereas the remaining 

20% is shared among the participants. (Ramón 2015)  

! Fund for the Concession of Microcredits: an instrument of the 

Spanish peoples cooperation whose aim is to encourage 

financial services towards micro companies in developing 

countries. These loans are granted to institutions who lend the 
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capital directly or indirectly to the micro companies in need. 

These funds have granted loans in Angola, Egypt, Brazil, 

Panama, and Vietnam, Serbia and many more regions, financing 

more than 2,000,000 activities. (Ministerio de Asuntos Exteriores 

y Cooperación n.d.)  

After explaining some of the most relevant products regarding responsible investments, 

this study will focus on the analysis of socially responsible investment funds traded in 

Spain. 

5. TAX LAW OF INVESTMENT FUNDS IN SPAIN  

The tax issues in the different European countries differ greatly, the publication will 

focus on the four countries where the SRIF that trade in Spain have their tax residence: 

Spain, Luxembourg, Belgium and France. 

a. LEGISLATION OF THE SRIF IN SPAIN 

The investment funds according to Spanish regulation can be divided into two types of 

legal structures: funds and SICAV.  

The funds are Institutions of Collective Investment without legal entity, the 

management and representation is carried out by a management company, but not 

owned by this company.  

In order to participate in an investment fund, a contribution must be given to a unit trust 

previously agreed upon.  

The number of participants of the fund cannot be less than a 100, although following 

the different types of assets in which the Institution of Collective Investment obtains 

their investments, or the nature of the participants or the liquidity of the fund, fewer 

participants can be found. 

The participants of these funds will not take responsability for the debts of the fund, 

only up to the limit of the contribution. (art.5 LIIC 35/2003, del 4 de noviembre) 

Moreover, the minimum capital of constitution is 0.3 million euros, and there is no 

maximum capital (Larraga and Peña 2008). 

The taxation of the Corporate Tax of this type of institution is 1% (as long as the 

number of participants is the same or more than 100). 

The investment funds which, due to their characteristics, are made up of a number of 

participants less than 100 will pay at the general interest rate of 25%. (art.29.4 LIS 

27/2014, del 27 de noviembre) 
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For the natural person residing in Spain who is a participant of some type of investment 

fund there will be a withholding on the capital gains generated from the payment 

expenditure of the fund (dividends) or from the sale of shares, they will not pay Income 

Tax simply because they have invested in a fund. 

The withholding for these capital gains will vary according to the amount the investor 

obtains; in the year 2015 the withholding was: (Trecet 2016) 

- Up to 6,000 euros capital gains, tax was at 19.5% 

- Between 6,000 euros and 50,000 euros capital gains, tax was at 21.5% 

- Over 50,000 euros tax was at 23.5% 

In the year 2016 (tax will be due in 2017) the withholding is: 

- Up to 6,000€ capital gains, tax is at 19% 

- Between 6,000€ and 50,000€ tax is at 21% 

- Over 50,000€ tax is at 23% 

For the legal entities that invest in a fund, 25% will be paid on Corporate Tax. (art.77 

LIS 27/2014, del 27 de noviembre) 

The other legal way accepted in an investment fund is the form of a SICAV (Society of 

Variable Capital Investment). This type of legal entity is a figure of collective investment 

as a Limited Company, whose principal objective is to acquire, possess, administrate 

and transfer securities and other financial assets. 

There must be a minimum of 100 shareholders, although it may vary depending on the 

type of investment, and a minimum capital must be 2.4 million euros (art.5.4 LIIC, del 4 

de noviembre) 

 

The maximum capital of the SICAV is statutory multiplied by 10. (El Economista 2015)  

The taxation is exactly the same as the Spanish investment fund, there are no tax 

benefits, as there are in other countries, it is quite the opposite, since the legal form of 

SICAV in Spain is divided into shares, which have greater power of decision and 

control by the shareholders than in a fund divided into small parts, with little power and 

control. (Ugalde 2014) 

The taxation of capital gains of both natural and legal entities, has the same 

percentages of tax as the funds, according to the regulation in force, although the 

shareholders of a SICAV enjoyed a privilege until 2010: they could note down the 

capital distributions as reduction of the capital subscribed in the SICAV which invest, 

thus, avoiding the payment of taxes, since it was not considered a share of dividends. 

(Rallo 2014) 

Despite this, there are certain advantages (not tax) that can benefit the Spanish 
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SICAV: (BBVA 2015) 

- The Spanish SICAV can buy or sell shares at any one time, as they trade in 

AIM (Alternative Investment Market). 

- The control and supervision of the SICAV by the regulating organisations is 

usually lower than with the funds. Therefore, depending on the management, it 

could be better or worse. A lower supervision grants greater freedom, whereas 

greater supervision offers more protection for the saver. 

 

Moreover, all the SICAVs considered to be UCITS, in other words, The Undertakings 

for Collective Investment in Transferable Securities, have great benefits, which are, 

according to the Law 35/2003 of the Institutions of Collective Investment, legal entities 

declared UCITS must only comply with article 15 of this Law, which leads to less 

information being obtained.  

It is common seeing that the taxation and restriction that Spain have that the SICAV 

traded in this country are found in other countries, even more so since the regulation 

UCITS IV stated in the year 2009 that any management company in the European 

Union may manage products of the SICAV. (Martínez-Aldama 2013) 

b. LEGISLATION OF THE SRIF ESTABLISHED IN LUXEMBOURG 

The SRIF with a registered address in Luxembourg may also be funds or SICAV, 

although in Luxembourg the only entity used is the Society of Variable Capital 

Investment. (SICAV). 

According to the regulation in Luxembourg, there is no minimum number of 

participants, unlike Spain; in addition, the minimum capital of the Society is less, at 

1.25 million euros. (Pictet 2015) 

This type of entity is exempt from Profit Tax, but it does pay yearly at 0.05% on the net 

assets. This rate may decrease to 0.01% yearly: (Pictet 2015) 

    - Sub-funds only have the objective of collective investments in 

money market instruments and deposits with credit institutions 

 - Sub-funds only have the objective of collective investments with 

credit institutions 

 - Sub-funds, categories, or classes are reserved for Institutional 

Investors, Managers, and UCIs  
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According to the law in Luxembourg of 21st June 2005, that was modified by the law of 

25th November 2014, the Regulation 2003/48/CE of the European Union Council on 

taxation of the performance of savings in the form of interest payment was 

incorporated. 

The objective of this Regulation lies in allowing the performance of the interests paid by 

a fund to the effective shareholder, which is a natural person residing in a European 

Union country, be the object of taxation according to the statutes of the residing State 

of the aforementioned shareholder. In other words, the investor of a fund whose tax 

address is in the European Union must pay in the residing country and under the laws 

of that country. 

Therefore, the withholding in Luxembourg makes it a very sought after destination in 

order to avoid double taxation, since the investor avoids paying taxes in two countries 

thanks to this agreement. 

Thus, the Spanish shareholders or participants who receive an asset value profit from 

the Luxembourg SICAV will only have the Spanish withholding (19.5%, 21.5% or 

23.5%, according to profits). 

Therefore, in the event that Luxembourg withheld dividends from a Spanish investor, 

they would have a maximum withhold of 15%, according to the agreement of double 

taxation. (BOE 1987) 

For the legal entities whose main activity is in Spain and decide to invest in a fund in 

Luxembourg, they pay 25% on Corporate Tax in Spain on the capital gains produced. 

(art.77 LIS 27/2014, del 27 de noviembre) 

According to the article 15.1 of Law 35/2003 of the Law of Institutions of Collective 

Investment, in order to trade in Spain the necessary information must be given to the 

National Securities Market Commission, and this commission will supervise the 

compliance of the obligations. 

The SICAV in Luxembourg whose manager is Spanish must provide a lot of 

information and comply with very strict regulations in order to be able to trade in Spain, 

such as the identification of the CII which the management wants to trade, the trading 

forms of the shares in Spain, the regulation of the investment fund or the constitution 

documents of the company and so on. Furthermore, they must comply with what is 

stated in the Law of Institutions of Collective Investment, stated in the Law 35/2003 

CII. 
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For the SICAV in Luxembourg, the CII managed by authorised managers in a member 

State protected by the European Union when traded in Spain, professional investors 

must only give information related to the requirements of the article 15 of the Law 

35/2003 of Institutions of Collective Investments, according to that stated in article 2 of 

the same Law; that is: 

! Identification of the CII that the managers wish to trade, as well 

as the location of these CII. 

! Provisions and forms of trading of the shares in Spain, and if 

necessary, the classes or series of these. 

! Regulation of the investment fund or the constitution documents 

of the company. 

! Leaflet of the institution or equivalent document, if required, and 

the latest annual report. 

! Identification of the trustee of the CII. 

! Description of the CII, or any information concerned, available to 

the investors. 

! Information of the place where the principal CII is located if the 

CII to be traded is a subordinate CII. 

! If required, information on the measures adopted in order to 

prevent trading of the CII between the smaller investors. 

! The documents that recognise the subjection of the CII 

established in a non-member State of the European Union and 

the shares, or assets representing the capital or asset value to 

the legal status applicable. 

c. LEGISLATION OF THE SRIF IN BELGIUM 

The Institutions of Collective Investment in Belgium are divided into funds and SICAV; 

but like Luxembourg, Belgium also has the SRIF as a SICAV. 

The taxation on Corporate Tax is 33.99% in Belgium, but the tax regulation for the 

SICAV carries the exemption of this tax in practice. (Inverco n.d.) 
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However, 0.09% must be paid on net asset value, dropping to 0.01% if it is dedicated 

to institutional investors or credit institutions. (Candriam 2015) 

A minimum number of shareholders is not required for the constitution of this CII, as 

occurs with the rest of the European countries (except France, Spain and Portugal), 

and the minimum capital subscribed is 1,200,000€. (Candriam 2015) 

Due to the agreement of double taxation Spain-Belgium, the Spanish investors have to 

pay taxes on the dividends and capital gains in Spain in the same way a Spanish tax is 

paid (19.5%, 21.5% or 23.5%) on the income.  

If for any reason Belgium withheld capital from a Spanish investor when receiving 

dividends or gains from their shares, the Tax Office of the aforementioned country will 

withhold a maximum of 25% on the dividend received. 

Spain has also signed an agreement with Belgium to avoid double taxation, and such 

agreement states that the maximum tax to pay for the dividends received by a resident 

from the other country is no higher than 15%. Therefore, the Spanish investor is 

entitled to recover that 10% on the gross dividend received, which constitutes an 

excess of the tax. (BOE 1995) 

In the same way, the legal entities whose tax address is in Spain and they invest in a 

Belgian fund, they pay 25% on the Corporate Tax in Spain on the capital gains 

produced. (Inverco n.d.) 

As in the case with Luxembourg, according to the article 2 of the Law 35/2003 of 

Institutions of Collective Investment, full information is required if the manager is 

Spanish; if not, the information provided will be that stated in the article 15 of the same 

Law. 

d. LEGISLATION OF THE SRIF IN FRANCE 

The Institutions of Collective Investment in France are also SICAV; they do not pay on 

the Corporate Tax since this type of legal entity is exempt of taxation. (Inverco n.d.) 

To create a French SICAV only two investors are required (Barderas 2015) and a 

minimum capital of 300,000€ (Objectif 2015) 

The withholding of dividends and capital gains on Income Tax is 25% for those who 

reside in France, but for residents in Spain, as a general rule they should pay in Spain 

(19.5%, 21.5% or 23.5%).  
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In the event France withholds a percentage of taxation from the Spanish investors, the 

agreement of double taxation Spain-France approves of a maximum of 15%. (BOE 

1995)  

For the legal entities with a tax address in Spain and who decide to invest in a French 

fund, they pay 25% on Corporate Tax in Spain on the capital gains produced. (Inverco 

n.d.) 

As with the other countries previously studied, the fact that the manager is not Spanish 

provokes a limit in the information offered to CNMV; thus forcing a compliance with the 

article15 of the Law 35/2003 of Institutions of Collective Investment. (art.2 35/2003 

LIIC, 4 de noviembre) 

6. SOCIALLY RESPONSIBLE INVESTMENT FUNDS IN SPAIN 

With all the period of recession that Spain is immersed, the SRI has increased, above 

all after the second half of 2013; the criteria of exclusion growing as a screen for the 

responsible investments. Despite the small market that Spain has comparing with 

Europe, there has been a growth of 20.2% from the year 2011 to 2013. (Eurosif 2014) 

This is greatly due to the creation of new laws and regulation by the Spanish State, 

which has helped the implementation of the SRI; such as the Law 2/2011 on 

sustainable economy  or the law 27/2011 on the improvement and modernisation of the 

Social Welfare. 

Spainsif is the association where the Socially Responsible Investment funds are found 

in Spain, its mission being to “encourage the integration of environmental, social and 

good corporate governance criterion in the policies of investment in Spain by 

discussions with different social groups  and contributions to sustainable development”. 

(www.spainsif.es) 

The association wishes to be a platform for generating and spreading knowledge on 

the Socially Responsible Investment and encourage changes in the investment 

processes in the investors, Publics Administrations, companies and the population in 

general. (www.spainsif.es) 

There are currently 149 Socially Responsible Investment funds in this platform in 

Spain; which will be analysed according to certain elements based on some authors. 
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According to Según Sánchez and Escolano (2010), the investment funds are structured 

according to a series of variables of economic character, distinguishing between fixed 

and variable income and tax variables, differentiating between national and foreign 

managers; together with these variables and other mentioned on the website of 

Spainsif according to environmental, social or good governance category, a table has 

been created and divided into 7 columns (see Annex I). 

- Name " name of CII 

- Category VDOS " its division serves for the creation of homogeneous groups 

of investment funds with comparable investment policies. 

(www.quefondos.com)  

- Rating VDOS " according to quefondos (2014),it is the qualification granted to 

the funds with others in the its category. Going from one star to five (this fund 

being with the highest qualification in history with regard to the others). In order 

to calculate the rating VDOS the ratio Sharpe is used, where the excess of the 

performance of the fund is divided between the volatility of the same (it will be 

the typical diversion). 

- Type of fund " to find out the type of Institution of Collective Investment, it is 

divided into investment funds (funds for compartment, funds for valued 

investments, funds for free investment and funds for funds) and investment 

companies (SICAV by compartments or SICAV by free investment). (Mateu 

n.d.) 

- Index " not referring to the index it follows but the index that references, which 

tries to “copy” according to its evolution. 

- Registered offices " where these institutions of collective investments are 

registered, with this information we will be able to find out the relationship the 

type if CII has with the place of its location (usually by its good taxation). 

- Type of asset " from fixed or variable investment, all the assets on the market, 

followed by a letter, which have different meanings regarding who can invest.  

7. ANALYSIS OF THE SRIF ACCORDING TO DIFFERENT CRITERION 

 

a. ACCORDING TO FORM OF DISTRIBUTION OF DIVIDENDS 

The SRIF are divided into DIS and CAP; this is Distribution and Capitalisation; the only 

difference is how the income is affected (Invest 2009): 
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- Distribution: the income of the funds is paid to the participants in the SICAV in 

the form of a dividend.  

- Capitalisation: the income is automatically reinvested adding to the value of the 

SICAV and increasing its liquid value. 

As this have already analysed, the withholding is only on the funds in which the 

income is distributed (dividends); thus, as the participants of capitalisation funds do 

not receive dividends, they are not subject to retention. There is no tax on the 

exchange of shares.  

Of the 149 Socially Responsible Investment funds traded in Spain, 106 have a 

policy of dividends in form of capitalisation (accumulation) and the other 43 have a 

policy of dividends in the form of distribution. (See of distribution of dividends). 

 

	

SOURCE: OWN ELABORATION 

This is a great advantage at the time of paying tax, since the majority of funds 

choose to have shares that do not offer dividends so as to avoid paying tax on 

these. Therefore, tax will only be paid when capital gains are received from the 

sale of shares. 

b. ACCORDING TO TYPE OF PROFITABILITY 

The profitability of the Socially Responsible Investment funds can be of three types, 

fixed, variable or mixed. 

The profile of the Spanish investor always has been of ultra conservative, according to 

29%	

71%	

Graph	1.	Distribu/on	of	dividends	
	

DIS	

CAP	
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Pereira (2013), but in recent years this profile of the investor has changed and has led 

to investing in other types of assets. 

Thus, the Spanish investor is still conservative, but has slowly become an investor of 

variable income (Pereira 2013) 

This also affects the SRIF traded in Spain, where it can be observed that the variable 

income funds prevail (83), the fixed income funds are almost 50% less (42) and the 

mixed funds are least used (20) (see graph 2, type of profitability). 

	

SOURCE: OWN ELABORATION 

c. ACCORDING TO LOCATION OF FUNDS 

The Socially Responsible Investment funds in Spain are located in four different 

countries, which has already been studied; these are Spain, Luxembourg, Belgium and 

France. 

57%	29%	

14%	

Graph	2.	Type	of	profitability	
	

variable	

fixed	

mixed	
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SOURCE: OWN ELABORATION 

Luxembourg is the tax address where most SRIF traded in Spain are found, the 

taxation and the minimum requirements needed for the creation of the funds 

encourages this, resulting in 86 funds of the 149 traded being from Luxembourg. This 

list is followed by Belgium, with 41 funds in total. 

Both these countries enjoyed what was called the “omnibus account”, this enabled 

distributors to hide the identity of their clients.  

At present, this tax advantage does not exist, since the European regulation Anti-tax 

Avoidance Package was brought about, at the beginning of 2016 it tried to make the 

taxation effective by which all companies pay taxes where they make their profits, a tax 

transparency so that Member States have the information needed to guarantee lawful 

taxation, and dealing with the risk of double taxation so that companies which pay their 

fair share of taxes are not penalised. These measures led to the disappearance of the 

“tax secret” (Floris 2016) 

Spain only has 14 funds out of a total of 149, this is due to the strictest legislation at the 

time of constituting funds, which make the constituting and investing shares much more 

appealing in funds located in places such as Luxembourg, Belgium or even France 

rather than Spain. 

d. ACCORDING TO TYPE OF LEGAL ENTITY 

58%	
28%	

4%	

10%	

Graph	3.	Loca/on	of	funds	

Luxembourg	

Belgium	

France	

Spain	
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The Socially Responsible Investment funds can be SICAV or funds; it can be observed 

in the graph 4 that most of the SRIF are SICAV, since in countries outside Spain the 

advantages of being SICAV are greater than in Spain, and bearing in mind that most 

funds are in other countries of the European Union, the legal way of the Society of 

Variable Capital Investment is the most widespread in these funds. 

 

SOURCE: OWN ELABORATION 

In the graph on legal entity of the funds, three types can be observed, although one of 

them (funds of funds) it is a fund whose investment is made up of at least 50% of its 

assets in other investment funds. (García et al. 2014) 

The SICAV have a total of 135 funds out of 149, they have most of the funds traded in 

Spain. 

Out of the total funds whose tax address is not in Spain, all are the SICAV, whereas 

those located in Spain are all funds (or fund of funds, the structure and legislation is the 

same). 

e. ACCORDING TO TYPE OF FUNDS 

The Socially Responsible Investment funds can be divided: 

- Societies of the «umbrella» type: it is composed of several sub funds. Each of the sub 

funds is specialised in a market or type of assets and at the same time has a specific 

management police. (Del Arco n.d.) 

90%	

9%	 1%	

Graph	4.	Legal	en/ty	of	funds	

SICAV	

Fondo	

Fondo	de	fondos	
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- One fund: it is not divided into compartments 

 

SOURCE: OWN ELABORATION 

The SRIF traded in Spain are mostly umbrella funds, as the same company has 

several sub funds with the aim to diversify risk and so that the investors can decide 

what type of fund and under what conditions to invest. 

Moreover, the investors can change their capital from one sub fund to another within 

the same company without having to pay subscription commissions and refunds.  

For non-Spanish companies, by having umbrella funds the investors have more 

benefits, as in addition to not paying commissions for transfer of titles, the investors 

who transfer capital between sub funds will not have to pay tax on the profits obtained. 

(Uria et al. 2006) 

37%	

63%	

Graph	5.	Type	of	funds	

Fondo	único	

Fondo	paraguas	
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SOURCE: OWN ELABORATION 

The graph of the most relevant funds makes a distinction between the amounts of sub 

funds of the umbrella funds previously mentioned, where the following can be 

highlighted: 

- Candriam: is a multi-specialist European management company, with a team of 

500 professionals and more than 80,000 million euros in low management 

assets (www.candriam.es) 

- Multipartner: is a large independent consultancy company 

(www.multipartner.es) 

- Pictet: one of the main managers of securities and independent assets in 

Europe (www.pictet.com) 

- Petercam: is a company that specialises in the management of assets and 

investment consultancy for private investors (www.petercam.com) 

- Mirova:one of the largest managers of SRI funds in Europe (Mirova) 

- Others: sucha as AXA, Echiquier or Parvest. 

It can be observed that the large funds with many sub funds are international managers 

or consultants with a tax address outside Spain, in which the volume of assets 

negotiated is very high, therefore they decide to constitute several sub funds for all 

types of investors. 

Thus, the investors may change the type of sub fund without paying tax or 

commissions. 

46%	

11%	

8%	

7%	

6%	

22%	

Graph	6.	Most	relevant	funds		
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8. CONCLUSION 

The SRI was originally created so that the investors concerned about social and 

environmental issues could invest in companies with the same concerns; however, it 

can be observed at present that the Socially Responsible Investment funds in Europe 

do not show great concern regarding these objectives, in spite of complying with set 

strategies in order to be considered socially responsable. 

The SRIF focus on finding a tax address where there is low taxation, where tax secret 

exists (or existed), in order to offer the least information possible within legality.  

Thus, there are funds with legal entitity of variable capital investment in Luxembourg, 

Belgium and France: 

! Luxembourg enjoys good taxation; it does not pay Tax on Profits, 

but pay a rate of 0.05% yearly on the net asset value, which 

could be 0.01% if they fulfil certain characteristics, such as funds 

reserved for institutional investors. The requirements are much 

less than in Spain, as the minimum capital subscribed is 

1,250,000€  and there is no minimum number of participants; this 

facilitates the creation of this type of legal entity. 

! The Corporate Tax for Belgium is exempt for the SICAV, 

although the tax rate is at 0.09% on the net asset value, or 

0.01%, depending who it is for. There is no minimum number of 

shareholders and the minimum capital is 1,200000€ for this legal 

entity. (Objectif 2015) 

! France is exempt from Corporate Tax, minimum participants 

required in order to create the SICAV is two and the minimum 

capital is 300,000€. 

Thus, Spain lost 50% in 2015 of the investments in Institutions of Collective Investment 

to other countries with better taxation, this is due to the low taxation in these countries, 

and the UCIT IV regulation and agreements between countries which enable free 

trading within the EU. 
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Furthermore, the SRIF use greatly a policy of distribution of dividends where dividends 

are not distributed, there are accumulated, in order to avoid paying tax on the capital 

gained up to the sales of these.  

It has also been observed how 63% of the funds analysed are divided into 

compartments, especially those whose tax address is not in Spain, due to the tax 

benefits offered. 

As a good fund that makes a reference to an index, the investors who deposit their 

savings want to gain profits. The Spanish investor has opened its doors to funds 

registered in other countries and variable profit, whereas a few years ago this was 

unthought of, due to the ultra-conservative character of the investors. 

The problem lies in that the main objective of these funds has been lacking, the 

investors who sought to help companies with social, environmental or good 

governance concerns has started to decrease while the concern to evade more and 

more taxes and have capital in a “safe” place has increased, where the investors know 

where to pay less. 

After this analysis of Socially Responsible Investment funds, it can be highlighted how 

the constitution of funds does not bear in mind its main concern to finance companies 

that respect the environment and encourage good governance, but try to avoid tax by 

locating the offices of the funds in other countries with better taxation, converting the 

funds into Organisations of Collective investments in Transferable Securities in order to 

offer the least information possible, by creating funds with compartments to avoid 

paying on the transfer of capital, and even by using trust investors or shares to hide (if 

necessary) the identity of the shareholders.  

The responsibility of these investors exists, as they decide to invest in a Socially 

Responsible Investment Fund instead of a common fund; but, as already studied, more 

importantly, there are concerns for protecting as much as possible the profitability of 

the investors.  
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10. ANNEX 1 

Name VDOS 

category 

Rating 

VDOS 

Type of fund Reference 

index 

Registered 

office 

Type of 

asset 

CANDRIAM 

SUSTAINABLE 

NORTH AMERICA C 

CAP 

Ethical 5 SICAV MSCI North 

América 

Belgium C shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

NORTH AMERICA I 

CAP 

Ethical 5 SICAV MSCI North 

América 

Belgium I shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

NORTH AMERICA N 

CAP 

Ethical 5 SICAV MSCI North 

América 

Belgium N  shares 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE 

WORLD C (CAP) 

Ethical 4 SICAV MSCI World Luxembourg C  shares 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE 

WORLD N (CAP) 

Ethical 4 SICAV MSCI World Luxembourg I  shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

NORTH AMERICA C 

DIS 

Ethical 4 SICAV MSCI North 

America 

Belgium C  shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

WORLD BONDS C 

CAP 

Global  FII 4 SICAV JP Morgan 

Global ex-

Japan 

Belgium C 

obligations 

(fixed) 
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CANDRIAM 

SUSTAINABLE 

WORLD BONDS I 

CAP 

Global FII 4 SICAV JP Morgan 

Global ex-

Japan 

Belgium I 

obligations 

(fixed) 

CANDRIAM  

SUSTAINABLE 

WORLD C CAP 

Ethical 4 SICAV MSCI World Belgium C  shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

WORLD N CAP 

Ethical 4 SICAV MSCI World Belgium N  shares 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE 

WORLD I (CAP) 

Ethical 4 SICAV MSCI World Belgium I  shares 

(variable) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO 

GOVERNMENT I 

CAP EUR 

EURO  FI 

long-term 

3 SICAV Iboxx Euro Luxembourg I 

obligations 

(fixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO I CAP 

EURO FI 

long-term 

3 SICAV Iboxx Euro Luxembourg I 

obligations 

(fixed) 

CANDRIAM 

EQUITIES L 

SUSTAIN.WORLD D 

(DIS) 

Ethical 3 SICAV MSCI World Luxembourg L shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

EURO CORPORATE 

BONDS I CAP 

Private debt 

EURO  

3 SICAV Iboxx Euro 

Corporate 

Belgium  I 

obligations 

(fixed) 
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CANDRIAM 

SUSTAINABLE 

EURO SHORT TERM 

BONDS I CAP 

EURO FI 

short-term 

3 SICAV Iboxx Euro 1-3 Belgium I 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE HIGH 

C CAP 

Mixed 

flexible 

 

3 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eu 

Belgium C  

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

WORLD C DIS 

Ethical 3 SICAV MSCI World Belgium C shares 

(variable) 

CANDRIAM 

SUSTAINABLE HIGH 

C DIS 

 

Mixed 

flexible 

3 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Shares and 

obligations 

C 

(mixed) 

CANDRIAM 

SUSTAINABLE HIGH 

N CAP 

Mixed 

flexible 

3 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Shares and  

obligations 

N 

(mixed) 

 

CANDRIAM 

SUSTAINABLE 

MEDIUM C CAP 

Mixed 

flexible 

3 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Shares and  

obligations 

C 

(mixed) 

CANDRIAM 

SUSTAINABLE 

PACIFIC I CAP 

Ethical 3 SICAV MSCI Pacific Belgium C shares 

(variable) 
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CANDRIAM 

SUSTAINABLE 

WORLD BONDS C 

DIS 

Global FII  3 SICAV JP Morgan 

Global ex-

Japan 

Luxembourg C  

obligations 

(fixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO CLASSIQUE 

CAP 

Fixed 

income 

2 SICAV Iboxx Euro Luxembourg Obligacion

es,   

pagarés y 

otros 

(fixed) 

CANDRIAM BONDS 

SUSTAINAB.EURO 

CLASSIQUE DIS 

IF EURO 

long-term 

2 SICAV Iboxx Euro Luxembourg Obligations

, 

promissory 

note and 

others  

(fixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO 

GOVERNMENT 

CLASSIQUE CAP 

EUR 

Public debt 2 SICAV JP Morgan 

EMU TR 

Luxembourg Obligations

, 

promissory 

notes and 

others 

(fixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO 

GOVERNMENT 

CLASSIQUE DIS 

EUR 

Fixed 

income 

2 SICAV JP Morgan 

EMU TR 

Luxembourg Obligations

, 

promissory 

notes and 

others 

(fixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO 

GOVERNMENT N 

CAP EUR 

Fixed 

income 

2 SICAV JP Morgan 

EMU TR 

Luxembourg Obligations

, 

promissory 

notes and 

others N 

(fixed) 
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CANDRIAM 

SUSTAINABLE HIGH 

C DIS 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Shares and 

obligations 

C 

(mixed) 

CANDRIAM BONDS 

SUSTAINABLE 

EURO I DIS 

Fixed 

income 

2 SICAV Iboxx Euro Luxembourg Obligations

, 

promissory 

notes and 

others I 

(fixed) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE EMU 

C (CAP) 

Ethical 2 SICAV MSCI EMU Luxembourg Mobiliary 

values C  

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE EMU 

I (DIS) 

Ethical 2 SICAV  MSCI EMU Luxembourg Mobiliary 

values I   

(variable)     

CANDRIAM 

EQUITIES L 

SUSTAINABLE EMU 

N (CAP) 

Ethical 2 SICAV MSCI EMU Luxembourg Mobiliary 

values N 

(variable) 

CANDRIAM MONEY 

MARKET EURO 

SUSTAINABLE I CAP 

EUR 

Monetary 

EURO PLUS 

2 SICAV EONIA Luxembourg Money 

market 

instrument 

I (variable) 

CANDRIAM 

SUSTAINABLE 

EURO BONDS C 

CAP 

 EURO FI 

long-term 

2 SICAV IBOXX EUR Belgium C 

obligations 

(fixed) 
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CANDRIAM 

SUSTAINABLE 

EURO BONDS C DIS 

EURO FI 

long-term  

2 SICAV IBOXX EUR Belgium C 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO BONDS I DIS 

FI long-term  2 SICAV IBOXX EUR Belgium I 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO BONDS N 

CAP 

EURO FI 

long-term  

2 SICAV IBOXX EUR Belgium N 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO CORPORATE 

BONDS C CAP 

Private debt 

EURO  

2 SICAV IBOXX EUR  Belgium  C 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO CORPORATE 

BONDS I DIS 

Private debt 

EURO  

2 SICAV Iboxx Euro 

Corporate 

Belgium  I 

obligations 

(fixed) 

CANDRIAM 

EUROSHORT TERM 

BONDS C CAP 

EURO FI 

short-term 

2 SICAV Iboxx Euro 1-3 Belgium  C 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO CORPORATE 

BONDS N CAP 

Private debt 

EURO  

2 SICAV IBOXX EURO 

CORPORATE 

Belgium  N 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EUROPE C CAP 

Ethical 2 SICAV MSCI Europe Belgium C shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

EURO SHORT TERM 

BONDS N CAP 

EURO FI 

short-term 

2 SICAV Iboxx Euro 1-3 Belgium N 

obligations 

(fixed) 
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CANDRIAM 

SUSTAINABLE 

EUROPE N CAP 

Ethical 2 SICAV MSCI Europe Belgium  N shares 

(variable) 

CANDRIAM 

SUSTAINABLE LOW  

C CAP 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Mobiliary 

values and 

obligations   

C 

(mixed) 

CANDRIAM 

SUSTAINABLE LOW 

C DIS 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM, EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Obligations

shares and 

others C 

(mixed) 

CANDRIAM 

SUSTAINABLE LOW 

N CAP 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium Obligations

shares and 

others N 

(mixed) 

CANDRIAM 

SUSTAINABLE 

MEDIUM C DIS 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium C shares 

and 

obligations 

(mixed) 
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CANDRIAM 

SUSTAINABLE 

MEDIUM N CAP 

Mixed 

flexible 

2 SICAV MSCI Europe, 

JPM EMU, 

MSCI 

Emerging y 

MSCI Wld ex-

Eur 

Belgium N shares 

and 

obligations 

(mixed) 

CANDRIAM 

SUSTAINABLE 

PACIFIC C CAP 

Ethical 2 SICAV MSCI Pacific Belgium  C shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

PACIFIC C DIS 

Ethical 2 SICAV MSCI Pacific Belgium  C shares  

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE 

EMERGING 

MARKETS C (CAP) 

Ethical 1 SICAV MSCI 

Emerging 

Markets 

Luxembourg C mobiliary 

values 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINEMERGING 

MARKETS D (DIS) 

Ethical 1 SICAV MSCI 

Emerging 

Markets 

Luxembourg D mobiliary 

values  

(variable) 

CANDRIAM EQ L 

EMERG MARKETS I 

(DIS) 

Ethical 1 SICAV MSCI Emergin 

Markets 

Luxembourg I mobiliary 

values 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE 

EMERGING 

MARKETS N (DIS) 

Ethical 1 SICAV MSCI 

Emerging 

Markets 

Luxembourg N mobiliary 

values 

(variable) 

CANDRIAM 

EQUITIES L 

SUSTAINABLE EMU 

D (DIS) 

Ethical 1 SICAV MSCI EMU Luxemburgo D mobiliary 

values  

(variable) 
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CANDRIAM 

SUSTAINABLE 

EURO CORPORATE 

BONDS C DIS 

Private debt 

EURO  

1 SICAV Iboxx Euro 

Corporate 

Luxembourg C 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EURO SHORT TERM 

BONDS C DIS 

EURO FI 

long-term 

1 SICAV Iboxx Euro 1-3 Luxembourg C 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EUROPE C DIS 

Ethical 1 SICAV MSCI Europe Belgium C shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

EUROPE I DIS 

Ethical 1 SICAV MSCI Europe Belgium I shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

EURO BONDS I CAP 

EURO FI 

long-term 

 SICAV IBOXX EUR Belgium I 

obligations 

(fixed) 

CANDRIAM 

SUSTAINABLE 

EUROPE I CAP 

Ethical  SICAV MSCI Europe Belgium I shares 

(variable) 

CANDRIAM 

SUSTAINABLE 

WORLD I CAP 

Ethical  SICAV MSCI World Belgium I shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SMART MATERIALS 

EUR B (CAP) 

Raw material 5 SICAV MSCI World 

(net) EUR 

Luxembourg B shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SMART MATERIALS 

EUR C (CAP) 

Raw material 5 SICAV MSCI World 

(net) EUR 

Luxembourg C shares 

(variable) 
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JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

GLOBAL EQUITY 

EUR C (CAP) 

Ethical 5 SICAV MSCI World 

(net) EUR 

Luxembourg  C shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

WATER EUR C  

(CAP) 

Ecology 5 SICAV MSCI World 

(net) USD 

Luxembourg C shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

GLOBAL EQUITY 

EUR B (CAP) 

Ethical 4 SICAV MSCI World 

(net) EUR 

Luxembourg B shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

WATER EUR B 

(CAP) 

Ecology 4 SICAV MSCI World 

(net) USD 

Luxembourg B shares 

(variable) 

ROBECOSAM 

SUSTAINABLE 

AGRIBUSINESS 

EQUITIES D EUR 

(DIS) 

Other 

sectors 

2 SICAV MSCI World 

Index (Net 

Return) (USD) 

Luxembourg D shares  

(variable) 

ROBECOSAM 

SUSTAINABLE 

AGRIBUSINESS 

EQUITIES I EUR 

(DIS) 

Other 

sectors 

2 SICAV MSCI World 

Index (Net 

Return) (USD) 

Luxembourg I shares 

(variable) 
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ROBECOSAM 

SUSTAINABLE 

EUROPEAN 

EQUITIES D EUR 

(DIS) 

 Europa VII 2 SICAV MSCI Europe 

Index (Net 

Return) (EUR) 

Luxembourg D shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

GLOBAL SMALL 

CAP EQUITIES EUR 

C (CAP) 

GLOBAL VII 

SMALL/MID 

CAP  

2 SICAV MSCI World 

Small Cap 

Reference 

Luxembourg C shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SMART ENERGY 

EUR C (CAP) 

Ecology 2 SICAV MSCI World 

(net) EUR 

Luxembourg  C shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

GLOBAL SMALL 

CAP EQUITIES EUR 

B (CAP) 

GLOBAL VII 

SMALL/MID 

CAP 

 

1 SICAV MSCI World 

Small Cap 

Reference 

Luxembourg B shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SMART ENERGY 

EUR B (CAP) 

Ecology 1 SICAV MSCI World 

(net) EUR 

Luxembourg B shares 

(variable) 

JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

HEALTHY LIVING 

EUR B (CAP) 

Health 1 SICAV MSCI World 

(net) EUR 

Luxembourg B shares 

(variable) 
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JULIUS BAER 

MULTIPARTNER - 

ROBECOSAM 

SUSTAINABLE 

HEALTHY LIVING 

EUR C (CAP) 

Health 1 SICAV MSCI World 

(net) EUR 

Luxembourg  C shares 

(variable) 

MICROBANK 

FONDO ETICO 

GARANTIZADO, FI 

(CAP) 

 

guarantee 5 Investment 

fund 

No 

referenciado 

Spain Public debt 

(fixed) 

MICROBANK 

FONDO ETICO, FI 

(CAP) 

Mixed global 

moderate 

2 Investment 

fund 

FTSE 4 GOOD 

50 Europe 

(40%), BofA 

Merrill Lynch 

Euro Large 

Cap (35%), 

EONIA (25%) 

Spain Shares and 

obligations 

(mixed) 

PICTET - DIGITAL 

COMMUNICATION I 

USD (CAP) 

TMT l 5 SICAV MSCI World Luxembourg  I shares  

(variable) 

PICTET - GLOBAL 

MEGATREND 

SELECTION I USD 

(CAP) 

Other 

sectors 

5 SICAV MSCI World Luxembourg  I shares 

(variable) 

PICTET - 

EUROPEAN 

SUSTAINABLE 

EQUITIES I EUR 

(CAP) 

Ethical 4 SICAV MSCI Europe Luxembourg I shares 

(variable) 

 

PICTET - WATER I 

EUR (CAP) 

Ecology 4 SICAV MSCI World Luxembourg I shares 

(variable) 

PICTET - CLEAN 

ENERGY I EUR 

(CAP) 

Ecology 4 SICAV MSCI World Luxembourg I shares 

(variable) 
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PICTET - TIMBER I 

USD (CAP) 

Other 

sectors 

3 SICAV MSCI World Luxembourg I shares 

(variable) 

PICTET - 

AGRICULTURE I 

EUR (CAP) 

Other 

sectors 

3 SICAV MSCI World Luxembourg I shares 

(variable) 

PICTET - GLOBAL 

BONDS 

FUNDAMENTAL I 

EUR (CAP) 

Global public 

debt  

2 SICAV Citi WGBI All 

Maturities USD 

Luxembourg I 

obligations 

(fixed) 

PICTET - GLOBAL 

BONDS 

FUNDAMENTAL I 

USD (CAP) 

Global public 

debt 

2 SICAV Citi WGBI All 

Maturities USD 

Luxembourg I 

obligations 

(fixed) 

PICTET - 

EMERGING 

MARKETS 

SUSTAINABLE 

EQUITIES I EUR 

(CAP) 

Ethical 1 SICAV MSCI 

Emerging 

Markets 

Luxembourg I shares 

(variable) 

PICTET - 

EMERGING 

MARKETS 

SUSTAINABLE 

EQUITIES I USD 

(CAP) 

Ethical 1 SICAV MSCI 

Emerging 

Markets 

Luxembourg I shares 

(variable) 

PETERCAM L 

BONDS 

GOVERNMENT 

SUSTAINABLE F 

(CAP) 

Global public 

debt 

4 SICAV No 

referenciado 

Luxembourg  F public 

debt 

(fixed) 

PETERCAM L 

BONDS 

GOVERNMENT 

SUSTAINABLE B 

(CAP) 

Global public 

debt 

3 SICAV No 

referenciado 

Luxembourg B public 

debt 

(fixed) 
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PETERCAM 

EQUITIES 

AGRIVALUE B (CAP) 

Other 

sectors 

2 SICAV No 

referenciado 

Luxembourg B shares 

(variable) 

PETERCAM 

EQUITIES 

AGRIVALUE F (CAP) 

Other 

sectors 

2 SICAV No 

referenciado 

Luxembourg F shares 

(variable) 

PETERCAM 

EQUITIES EUROPE 

SUSTAINABLE B 

(CAP) 

Ethical 2 SICAV MSCI Europe 

Net Return 

Luxembourg B shares 

(variable) 

PETERCAM 

EQUITIES EUROPE 

SUSTAINABLE F 

Ethical 2 SICAV MSCI Europe 

Net Return 

Luxembourg F shares 

(variable) 

PETERCAM 

EQUITIES WORLD 

SUSTAINABLE B 

(CAP) 

Ethical 2 SICAV MSCI World 

Net Return 

Luxembourg B Variable 

investment  

(variable) 

PETERCAM 

EQUITIES WORLD 

SUSTAINABLE F 

(CAP) 

Ético 2 SICAV MSCI World 

Net Return 

Luxembourg F Variable 

investment  

(variable) 

PETERCAM L 

BONDS EMERGING 

MARKETS 

SUSTAINABLE B 

(CAP) 

Emerging FII  SICAV No 

referenciado 

Luxembourg B bonds 

(fixed) 

PETERCAM L 

BONDS EMERGING 

MARKETS 

SUSTAINABLE F 

(CAP) 

Emerging FII  SICAV No 

referenciado 

Luxembourg F bonds 

(fixed) 

CLEOME INDEX 

USA C CAP EUR  

USA VII  4 SICAV MSCI USA Net 

Dividend index 

Luxembourg  C shares 

(variable) 

CLEOME INDEX 

USA I CAP USD  

 USA VII  4 SICAV MSCI USA Net 

Dividend index 

Luxembourg  I shares 

(variable) 
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CLEOME INDEX 

EUROPE C CAP 

EUR  

 Europe VII 2 SICAV MSCI Europe 

Net Dividend 

index 

Luxembourg C shares 

(variable) 

CLEOME INDEX 

EUROPE I CAP EUR  

Europe VII 2 SICAV MSCI Europe 

Net Dividend 

index 

Luxembourg I shares 

(variable) 

CLEOME INDEX 

EUROPE V CAP 

EUR  

Europe VII 2 SICAV MSCI Europe 

Net Dividend 

index 

Luxembourg V shares 

(variable) 

CLEOME INDEX 

USA C CAP USD  

 USA VII   SICAV MSCI USA Net 

Dividend index 

Luxembourg C shares 

(variable) 

INVERACTIVO 

CONFIANZA, FI 

(DIS) 

Conservative 

mixed 

4 Investment 

fund 

Merryll Lynch 

Eurogobiernos 

1-3 años, 

Eurostoxx 50 

Spain Obligations 

and shares 

(mixed) 

MIROVA EURO 

SUSTAINABLE 

CORPORATE 

BONDS I/A (EUR) 

(CAP) 

Private debt 

EURO  

4 SICAV Barclays 

Capital Euro 

Aggregate 

Corporate 

Luxembourg I/A 

obligations 

(fixed) 

MIROVA EURO 

SUSTAINABLE 

EQUITY I/A 

(EUR)(CAP) 

Ethical  3 SICAV MSCI EMU 

Dividend Net 

Reinvested 

Luxembourg I/A variable 

investment 

(variable) 

MIROVA EUROPE 

SUSTAINABLE 

EQUITY I/A 

(EUR)(CAP) 

Ethical 3 SICAV MSCI Europe 

Dividend Net 

Reinvested in 

euro 

Luxembourg I/A variable 

investment 

(variable) 

MIROVA EUROPE 

ENVIRONMENTAL 

EQUITY I/A 

(EUR)(CAP) 

Ecology 2 SICAV MSCI Europe 

Index Dividend 

Net 

Reinvested in 

euro 

Luxembourg  I/A 

variable 

investment 

(variable) 
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MIROVA GLOBAL 

TRANSITION 

ENERGY EQUITY I/A 

(EUR)(CAP) 

Ecology 1 SICAV No 

referenciado 

Luxembourg I/A variable 

investment 

(variable) 

MIROVA EURO 

SUSTAINABLE 

AGGREGATE I/A 

(EUR)(CAP) 

Long-term FI  SICAV Barclays 

Capital Euro 

Aggregate 

500MM 

Luxembourg I/A fixed 

income 

(fixed) 

MIROVA EUROPE 

REAL ESTATE 

SECURITIES I/A 

(EUR)(CAP) 

Direct real-

estate 

 SICAV FTSE EPRA 

Europe 

Capped NDR 

Luxembourg I/A variable 

investment 

(variable) 

MIROVA GLOBAL 

SUSTAINABLE 

EQUITY I/A 

(EUR)(CAP) 

Ethical  SICAV MSCI World 

Dividend Net 

Reinvested in 

euro 

Luxembourg I/A variable 

investment 

(variable) 

NN (L) GLOBAL 

SUSTAINABLE 

EQUITY P CAP EUR 

Ethical 4 SICAV MSCI World 

(Net) 

Luxembourg P shares 

(variable) 

NN (L) GLOBAL 

SUSTAINABLE 

EQUITY X CAP EUR 

Ethical 3 SICAV MSCI World 

(Net) 

Luxembourg X shares 

(variable) 

NN (L) GLOBAL 

SUSTAINABLE 

EQUITY P DIS EUR 

Ethical 3 SICAV  MSCI World 

(Net) 

Luxembourg P shares 

(variable) 

NN (L) EURO 

SUSTAINABLE 

CREDIT 

(EXCLUDING 

FINANCIALS) P CAP 

EUR 

Global FI 

EURO 

2 SICAV Barclays Euro 

Aggregate 

Corporate ex 

Financials 

Luxembourg P public 

debt and 

derivative 

(fixed) 
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NN (L) EURO 

SUSTAINABLE 

CREDIT 

(EXCLUDING 

FINANCIALS) X CAP 

EUR 

Global FI 

EURO 

2 SICAV Barclays Euro 

Aggregate 

Corporate ex 

Financials 

Luxembourg X public 

debt and 

derivative 

(fixed) 

PARVEST 

ENVIRONMENTAL 

OPPORTUNITIES I 

CAP 

Ecology 4 SICAV MSCI World 

Small Cap 

(NR) 

Luxembourg Variable 

investment 

(variable) 

	
PARVEST 

SUSTAINABLE 

BOND EURO 

CORPORATE I CAP 

Private debt 

EURO 

4 SICAV Barclays Euro 

Aggregate 

Corporate (RI) 

Luxembourg I bonds 

and 

derivative 

(fixed) 

PARVEST GLOBAL 

ENVIRONMENT I 

CAP 

Ecology 3 SICAV MSCI World 

(NR) 

Luxembourg I variable 

investment  

(variable) 

PARVEST 

SUSTAINABLE 

EQUITY EUROPE I 

CAP 

Ethical 2 SICAV MSCI Europe 

(NR) 

Luxembourg I variable 

investment 

(variable) 

PARVEST 

SUSTAINABLE 

BOND EURO I CAP 

 

EURO FI 

long-term 

 SICAV Barclays Euro 

Aggregate 

500MM (RI) 

Luxembourg I 

obligations 

(fixed) 

SABADELL 

INVERSION ETICA Y 

SOLIDARIA, FI (DIS) 

Conservate 

mixed EURO 

4 Investment 

fund 

Afi Repo 1 day 

(27%), Effas 

Bond Indices 

Spain Govt 1-3 

Yrs (53%), 

Stoxx Europe 

50 EUR (Price) 

(20%) 

Spain Obligations 

and shares 

(mixed) 
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BANKINTER 

SOSTENIBILIDAD, FI 

(DIS) 

Ethical 3 Investment 

fund 

Dow Jones 

Sustainability 

World Euro 

(50%), 

FTSE4Good 

Global (50%) 

Spain Shares 

(variable) 

BBVA BOLSA 

DESARROLLO 

SOSTENIBLE, FI 

(DIS) 

Ethical 3 Investment 

fund 

FTSE 4 GOOD 

Global 100 

Spain Variable 

investmet 

(variable)  

FONENGIN ISR, FI 

(DIS) 

Global 

conservate 

mixed 

3 Investment 

fund 

DJ Global 

Sustainability 

World 

Spain Fixed and 

variable 

investment 

(mixed) 

KUTXABANK 

FONDO SOLIDARIO, 

FI (DIS) 

Conservate 

mixed EURO 

3 Investment 

fund 

EUROSTOXX 

50 (25%), 

EFFAS de 

deuda pública 

española de 1-

3 años (75%) 

Spain Public debt 

(fixed) 

OBJECTIF 

INVESTISSEMENT 

RESPONSABLE C 

EUR (CAP) 

Ethical  3 SICAV EuroStoxx France C shares 

(variable) 

 

OBJECTIF 

INVESTISSEMENT 

RESPONSABLE D 

EUR (DIS) 

Ethical 2 SICAV EuroStoxx France D shares 

(variable) 

SANTANDER 

RESPONSABILIDAD 

CONSERVADOR, FI 

(DIS) 

Conservate 

mixed EURO 

3 Investment 

fund 

Merryll Lynch 

Eurogobiernos, 

Eurostoxx 50 

Spain Fixed and 

variable 

investment 

(mixed) 
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SANTANDER 

SOLIDARIO 

DIVIDENDO 

EUROPA, FI (DIS) 

Ethical 3 Investment 

fund 

STOXX 

Europe Large 

200 Net Return 

EUR 

Spain Variable 

investment 

(variable) 

ECHIQUIER MAJOR 

- ECHIQUIER 

MAJOR (CAP) 

Europe VII 2 SICAV MSCI 

EUROPE NR 

France Shares 

(variable) 

EURO CAPITAL 

DURABLE I (CAP) 

EURO VI 2 SICAV MSCI EMU France  I shares 

(variable) 

EURO CAPITAL 

DURABLE NC (CAP) 

EURO VI 2 SICAV MSCI EMU France NC shares 

(variable) 

EUROVALOR 

COMPROMISO ISR, 

FI (DIS) 

Absolute 

return 

medium 

volatility 

2 Investment 

fund 

Euribor mes + 

200 p.b., 

FTSE4Good 

Ibex Index 

Spain Fixed and 

variable 

investment 

(mixed) 

GENERALI 

INVESTMENTS 

SICAV - EUROPEAN 

SRI EQUITY BX 

(DIS) 

Europe VII 2 SICAV STOXX 

Europe 

Sustainability 

Index 

Luxembourg Shares 

(variable) 

GROUPAMA 

CREDIT EURO ISR 

IC (CAP) 

Private debt 

EURO 

2 SICAV Barclays 

Capital Euro 

Aggregate 

Credit 

Corporate 

France IC 

obligations 

(fixed) 

GROUPAMA 

CREDIT EURO ISR 

NC(CAP) 

Private debt 

EURO 

2 SICAV Barclays 

Capital Euro 

Aggregate 

Credit 

Corporate 

France N 

obligations 

(fixed) 

AXA TRESOR 

COURT TERME C 

CAP EUR 

Monetary 

EURO 

2 SICAV EONIA Luxembourg C fixed and 

variable 

investment 

(mixed) 
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AXA WORLD 

FUNDS-

FRAMLINGTON 

EUROZONE RI F 

CAP EUR 

VI EURO 2 SICAV EURO STOXX 

Total Return 

Luxembourg F fixed and   

variable 

investment 

(mixed) 

AXA WORLD 

FUNDS-

FRAMLINGTON 

HUMAN CAPITAL F 

CAP EUR 

Europe VII 

SMALL/MID 

CAP 

1 SICAV STOXX 

Europe Small 

200 Total 

Return, 

STOXX 

Europe Mid 

200 Total 

Return 

Luxembourg F fixed and 

variable 

investment 

(mixed) 

SEGURFONDO 

ETICO CARTERA 

FLEXIBLE, FI A (DIS) 

Ethical 1 Investment 

fund 

EONIA (50%), 

STOXX600 

(25%), 

S&P500 (25%) 

Spain Variable 

investment 

(variable) 

GVC GAESCO 

SOSTENIBLE ISR, FI 

A (DIS) 

Global 

moderate 

mixed 

 Investment 

fund 

MSCI Europe 

High Dividend 

Yield Index, 

Barclays Euro 

Aggregate 

Bond Index 

Spain A Fixed 

and 

variable 

investment 

(mixed) 

GVC GAESCO 

SOSTENIBLE ISR, FI 

R (DIS) 

Global 

moderate 

mixed 

 Investment 

fund 

MSCI Europe 

High Dividend 

Yield Index, 

Barclays Euro 

Aggregate 

Bond Index 

Spain R fix and 

variable 

investment 

(mixed) 


