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This year, Barron’s and Calvert Re-
search and Management added a sec-
ond ranking of the most sustainable 
companies—the 20 outside the U.S. 
They are a varied bunch, but have sim-
ilar characteristics to our U.S. compa-
nies—including stock price outperfor-
mance.

As a group, shares of the 20 compa-
nies declined 11.1% in 2018, compared 
with the 13.6% decline of the iShares 
MSCI EAFE exchange-trade fund 
(ticker: EFA).

“International companies generally 
outpaced U.S. companies with respect 
to overall sustainability scores, but re-
gardless [of what country they’re in], 
we see companies in all sectors making 
strides to manage the environmental 
and social impacts that are material to 
their business,” says Anne Richardson, 
Calvert’s chief operating officer.

Calvert culled the international list 
using the same methods that it did for 
U.S. companies. Specifically, it took the 
1,000 largest publicly held companies 
by market value in 24 developed-coun-
try markets excluding the U.S. It then 
evaluated them using the same scoring 
process and five stakeholder catego-
ries it used to guide the U.S. list.

The overall score of the group is 
also higher than the U.S. The non-U.S. 
companies had an average score of 77; 
the average score for the top 20 U.S. 
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The 20 Most  Sustainable 
International Firms

The Top 20 International
 2019  Weighted 2018 Total 
Rank* Company / Ticker Score Return**

 1 Accenture / ACN 81 -6.1%

 2 Brambles /  
 BXB.Australia 81 3.7

 3 Accor / AC.France 80 -11.3

 4 Telenor /  
 TEL.Norway 79 2.3

 5 Whitbread / WTB.UK 78 17.0

 6 Mondi / MNDI.UK 77 -7.9

 7 Societe BIC /  
 BB.France 77 1.0

 8 Natixis / KN.France 77 -31.9

 9 Valeo / FR.France 77 -57.0

 10 Schneider Electric /  
 SU.France 77 -12.6

 11 Croda International /  
 CRDA.UK 77 7.8

 12 Allianz / ALV.Germany 77 -4.4

 13 SEB / SK.France 77 -25.7

 14 City Developments /  
 CIT.Singapore 76 -33.4

 15 Orange/ ORA.France 76 2.6

 16 RELX / REL.UK 75 -4.7

 17 Geberit /  
 GEBN.Switzerland 75 -8.5

 18 Vodafone Group /  
 VOD.UK 75 -29.3

 19 Coca-Cola HBC/  
 CCH.UK 75 3.3

 20 Casino Guichard- 
 Perrachon / CO.France 75 -22.0
*Rank based on non-rounded weighted average. 
**Returns in local currency  
Sources: Calvert Research and Management, a unit of 
Eaton Vance; FactSet 

companies is 71. With the exception of 
Australia’s Brambles, a sustainable lo-
gistics business, and Singapore’s City 
Developments, a real estate operator, 
the companies on our international top 
20 are all from Europe.

European companies have long been 
at the forefront of ESG concerns, from 
a public-policy as well as investing 
standpoint, with many regulators and 
authorities wanting pension funds and 
the like to include more ESG criteria. 
European companies have a longer his-
tory of writing sustainability reports 
and making ESG-related disclosures. 
For example, in June, European Union 
member states are expected to pro-
duce new regulations to improve trans-
parency for companies and investors, 
according to a report by Institutional 
Shareholder Services. France is con-
sidering a bill that, among other things, 
could “impact employee representation 
on boards, governance of employee 
shareholders’ funds, pay ratios, and the 
implementation of the revised share-
holders’ rights directive,” the report 
says. In Germany, the German Corpo-
rate Governance Code Commission is 
making new recommendations on su-
pervisory board independence and is 
including new language suggesting the 
introduction of clawbacks to bonuses 
after Volkswagen’s diesel scandal.

Nevertheless, the U.S. should catch 
up quickly, specifically on sustainabil-
ity accounting standards, says Bruno 



Bertocci, head of global sustainable eq-
uities at UBS Asset Management.

Tops on the list is Accenture, the 
Dublin-headquartered consulting and 
professional-services giant that has 
adopted several best practices around 
data security and privacy, says Calvert. 
It’s also strong on employees. In 2017, 
the company eliminated 17,000 back-of-
fice jobs through automation, but re-
trained the majority of those employ-
ees on new technologies like the cloud, 
artificial intelligence, and robotics, so 
all could stay with the firm.

Diversity and inclusion is also 

strong at Accenture. The firm aims for 
a workforce that is 50% female by 2025 
and with 25% of managing director po-
sitions filled by women by 2020. Last 
September, Thomson Reuters named 
Accenture to the top of its list of most 
diverse and inclusive companies in the 
world.

No. 2 is Australia’s Brambles, which 
supplies pallets, crates, and containers 
via a “share and reuse” model. Bram-
bles also performs well in workplace 
labor, says Calvert: It conducts an em-
ployee engagement survey and uses 
the confidential feedback to improve 
operations. In 2017, it created em-

ployee focus groups in North America. 
It provides online training and one-on-
one coaching for employees. It also pi-
oneered pallets made from waste. One 
fan is Bertocci of UBS. Brambles is a 
“good way to play a rebound in global 
trade, good management, good gover-
nance, good ESG,” he says.

No. 3 is French hotel group Ac-
cor, which Calvert calls a “leader in 
water management and water-use 
reduction.” By 2020, the company 
plans to reduce the average water 
consumption per overnight stay by 
5% in their hotels. It’s also working 
on water recycling. n


