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The Responsible Asset Allocator Initiative (RAAI) at the Fletcher School, 
was founded ten years ago by Scott Kalb, former CIO and deputy CEO of 

the KIC, Korea’s $200 billion sovereign wealth fund. 

We are a global association of senior investment professionals from public 
pension funds and sovereign wealth funds (SWF) that are concerned about 

the negative impact of system-level risks, such as climate change, on 
portfolios and on broader financial markets. 

Who We Are



The RAAI works together with asset allocators to establish best practices, 
build leadership, and identify joint actions that will optimize risk-adjusted 

returns, mobilize capital toward responsible investing goals, and create a more 
sustainable world for savers. 

A core belief of the RAAI since its founding is that by including long-term 
system-level risks in investment decision making, asset allocators can raise 

returns, reduce risks, and identify opportunities for future growth, while 
aligning portfolios with broader goals of society.

Mission Statement and Core Beliefs



The RAAI rates and ranks the world’s 300 largest asset allocators (over $32 trillion in AUM) based 
on 10 principles and 30 criteria, creating a standard of excellence for responsible investing.

The results are published in the RAAI Index and Leaders List, the only comprehensive analysis of 
the responsible investing practices of global allocators, based on information in the public domain 

rather than on survey data. 

The RAAI also engages in research projects to help asset allocators think through the next stages of 
their responsible investing programs.

Through its Leaders List and research initiatives, the RAAI unleashes hundreds of billions of dollars 
in long-term solutions for environmental and social challenges facing the world today. 

What We Do



● Larger than the GDP of every country in the world except the U.S & China
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Where RAAI Leaders go, investment follows
RAAI Leaders have $12 trillion in AUM
The total assets owned by the RAAI Leaders List are:

Larger than the GDP of every country in the world except the U.S 
& China (Equal to combined GDP of Germany, Japan and India)

Nearly 100x bigger than the total commitments and 
disbursements of the World Bank Group in 2024
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Every additional 1% of Leaders’ AUM invested annually could cover

Impact of the RAAI Leaders

10% of the financing gap for renewable energy needs in 
developing countries (UNTAD World Investment Report) 

10% of the annual cost of achieving Net Zero globally by 
2050 (IEA)

20% of the annual total cost of transforming the global 
food system to end food insecurity (Food Systems 
Economic Commission)
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RAAI Leaders List



Five Goals for the RAAI Leaders List
Create a baseline for global comparison and benchmarking

Encourage a productive “race to the top”
Mobilize capital toward solutions for environmental and social 

challenges
Hold asset allocators accountable 

Recognize excellence with awards and case studies
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RAAI Universe of Coverage by Region 
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RAAI Index by Sub-Region
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RAAI Leaders List: by country (1/3)
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RAAI Leaders List: (2/3)
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The RAAI Leaders List: (3/3)
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Average RAAI scores gradually improving
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Fun Facts about the RAAI Leaders
● The oldest RAAI Leaders include Caisse des Depots Groupe, founded in 1816 

shortly after Napoleon’s first abdication.

● Another oldster is the Minnesota State Board of Investment, founded in 1885 
under President Grover Cleveland, just 20 years after the civil war ended. 

● The youngest RAAI Leaders are the UK’s LGPS Central, LPPI, and London 
CIV, formed in the government’s local government pension scheme in 2016.

● The largest allocators on the Leaders List, NBIM from Norway and GPIF from 
Japan, have AUM of $2.0 and $1.8 trillion, respectively. 

● Persistence: 12 allocators have been on Leaders List since 2017. 

● Thirty-five allocators from 17 countries received a perfect score of 100%. 
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Scoring Trends
● The average RAAI score for all asset allocators rose from 44% in 2017, to 

56% in 2024. 

● Progress has been driven by the top two quintiles (110 allocators), scoring 
above 90%. To move the needle, the next two quintiles must improve.

● Western European countries account for about a third of global leaders (17 
allocators).

● The United States and China - comprising 40% of global GDP - are lagging on 
responsible investing, with average scores of around 30%. 

● The US is the only country where responsible investing scores declined. USA 
allocators comprise 50% of the fourth and fifth quintiles, the lowest groups.
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Five Asset Allocator Trends in 
Responsible Investing

1. Financial materiality becomes foundational
2. Regions show sharp divergence in approaches to RI 
3. AI is transforming responsible investing practices
4. Global allocators embracing uniform RI standards 
5. Allocators more demanding of GPs on RI
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Financial materiality is foundational
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Striking regional divergences
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AI transforming responsible investing

Sector/Function AI Impact on Responsible Investing

Data and Materiality Better ESG data extraction, predictive analytics
Workflow Automation Faster reporting, memo drafting, pitch deck analysis 
Climate Risk Modeling Enhanced physical and transition risk modeling 
Thematic/Impact Investing Identification of climate-change solution opportunities
Stewardship Improved engagement tracking, governance insights
Renewable Energy Increased demand for data centers, surge in renewables
Social Risk Modeling Enhanced inequality, supply chain, diversity risk modeling
Alpha and Efficiency Sharpened focus on financially material ESG strategies
Ethical oversight Introduction of governance frameworks for AI
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Global allocators adopt high standards (not US)
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Demanding more from GPs on responsible investing
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Photos
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RAAI Leaders List Awards – recognition of excellence
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The Responsible Asset Allocator Initiative at the Fletcher School

Please consider supporting our work.

For further information contact:
RAAI Founder and Director, Scott Kalb at scott.kalb@tufts.edu

Senior Research Analyst, Pratyusha Joshi at pratyushajoshi15@gmail.com
Max Messervy, Senior Advisor for Growth and Strategy at max@oakledgeadvisors.com

Helping asset allocators reduce risks & optimize returns through responsible and 
sustainable investments

mailto:pratyushajoshi15@gmail.com
mailto:max@oakledgeadvisors.com
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