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The FrostRB ESG Research Valuation/Integration Framework allows asset managers to create

customized ESG valuation parameters, regardless of their current research valuation process.

ESG research inputs are particularly difficult to value, given:

- the variety of approaches and ESG implementation strategies used by different managers

- the fact that important ESG research inputs, including databases, do not lend themselves to document or

interaction counting.

BACKDROP

ESG Issues and Opportunities for Asset Managers

▪ Many asset managers are offering ESG products and are striving to integrate ESG principals in their 

generalist funds.

▪ Many asset owners would like managers to demonstrate how they are integrating ESG principals into the

investment process.

▪ Given the variety of ESG approaches, how can managers value ESG research based on their investment

investment products and their individual ESG frameworks?

▪ To fully participate in the growth of the ESG sector, managers will have to demonstrate that ESG integration

is more than superficial.
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All too often, the fundamental and ESG analyst teams at asset 

managers are operating in completely separate realms.

Integration is a major challenge, particularly for complex managers

running multiple investment strategies/products/asset classes.

The FrostRB Framework systematically facilitates this 

integration, regardless of the complexity of the manager.

Frost’s unique strategy research benchmarking database

provides context for both asset managers and asset owners.
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Given the sheer diversity and scope of the UN’s Sustainable Development Goals …….

…each asset manager must choose their own ESG focus.

KEY CHALLENGES



Managers must also choose which of the ESG implementation strategies they will adopt –

and in what proportion. 

All of these choices will have an impact on the absolute and relative value of ESG research inputs to the manager. 

VARIABLE ESG EMPHASIS/PR IORIT IES

No two manager’s ESG processes are identical.

ESG inputs will have differing values to each manager.
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INTEGR ATION CHALLENGE:   CR IT ICAL QUEST IONS
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Key Questions:

▪ How can we determine the value of ESG

research inputs…..

- given our particular ESG process?

- given input diversity (data/documents etc.)?

- at the fund/client level?

▪ How can we demonstrate the integration of

ESG research in our wider research process

to clients/stakeholders?

▪ How can we determine whether incremental

ESG research spending should be internal

of external?



ESG SOLUTION OVERVIEW
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INDEPENDENTLY VALUE ESG RESEARCH/DATA PROVIDERS

Priced Contract Analysis:  ESG Sum of Fund

Valuations per Producer

Good

Value

Poor

Value

* Hypothetical Data – For Demonstration Purposes Only

2020 Contract

Provider Valuation Price Differential

IntegrumESG 67,540 23,400 -44,140

SenseFolio 145,659 50,000 -95,659

Refinitive ESG Data Solutions 73,224 40,000 -33,224

RepRisk 77,074 50,000 -27,074

S&P Global ESG Solutions 115,734 30,000 -85,734

MSCI ESG 214,957 325,000 110,043

Sustainalytics 57,739 95,000 37,261

TruValue Labs 77,118 110,000 32,882

Deeper Dive



INDEPENDENTLY VALUE ESG RESEARCH/DATA PROVIDERS
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BENCHMARKING ESG RESEARCH BUDGETS



Asset Management

Current State ….

Many managers have struggled to integrate ESG factors in the investment process and into the research evaluation process.
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Existing Research Valuation Process
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CONCLUSION

ESG Research 

Valuation/Integration

FrameworksPosition your firm to participate

in the growth in the ESG market.

Fully and demonstrably integrate 

ESG and fundamental investment 

processes.

Independently value ESG research

inputs based on your unique ESG

priorities.

Maximize your ESG Research ROI

Specialist

ESG

Providers

Investment 

Banks

2020

Provider Valuation

IntegrumESG 67,540

SenseFolio 145,659

Refinitive ESG Data Solutions 73,224

RepRisk 77,074

S&P Global ESG Solutions 115,734

MSCI ESG 214,957

Sustainalytics 57,739

TruValue Labs 77,118

Sanford Bernstein 97,854

Morgan Stanley 31,721

UBS 111,756

Societe Generale 43,276

Kepler Chevreux 28,765

Total 1,142,417
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Legal DisclaimerNotice

This document has been produced by Frost Consulting, LLC. Everything in this document is provided "AS IS: and without warranty of any kind. We  have made every effort to offer 

current, correct and clearly expressed information as possible. Inadvertent errors can occur and changes will be  made when any error is brought to our attention. By providing this 

document, Frost Consulting, LLC shall not be held liable, or undertake any  responsibility whatsoever, for the content of third party information. All content and material on this site is

exclusivity property Frost Consulting, LLC,  and may not be republished without expressed writtenpermission.
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