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implementation in investment portfolios



Index

1. The Guidelines of the Italian 
Episcopal Conference (CEI)

2. Portfolio Certification according to 
CEI Guidelines



CEI Guidelines
The document steems from the need to give continuity to the Church's reflection on the management
of financial resources. In April 2026, there was the publication of the “Guidelines of the Italian
Episcopal Conference on Ethical and Sustainable Investments”.
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2000 - Ethics and 
Finance. Contribution 
to reflection.

2006 - Ethics, Development 
and Finance. For the 40th 
anniversary of the encyclical 
«Populorum progressio»

2004 - International 
finance and moral 
action. Contribution 
to reflection.

2008 - Caritas Italiana
conducts research on the 
topic of finance. General 
Secretariat - Committee of 
experts on financial resources

2015 - Bursar's Office and 
Administration of the Italian 
Episcopal Conference - three 
conferences

In 2017, the Committee was 
established and developed 
the idea of a specific 
intervention by the Italian 
Episcopal Conference.

2018 - Oeconomicae 
et pecuniariae 
quaestiones

In 2020, CEI Guidelines: The 
Catholic Church and the 
management of financial 
resources with ethical criteria 
of social, environmental and 
governance responsibility.

2022 – Mensuram 
Bonam



The Guidelines are based 
on several key 
documents

Encyclicals: 
«Laudato Sì», 

«Centesimus Annus», 
«Caritas in Veritate», 

«Populorum Progressio». 

Episcopal Conferences: 
France, Germany, Austria, 

Ireland, U.S.A.

«Oeconomicae et 
pecuniariae 

quaestiones»

CEI Guidelines
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CEI Guidelines
Who are the Guidelines addressed to?

Diocesan Treasurers

Directors of Diocesan Institutes

Parish Treasurers

Religious Foundations

Charitable Foundations

Congregations

Religious Associations

Other Religious Bodies

In general, they are aimed at all those who identify with the principles described in the Guidelines
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Is there an ethics of 
finance?

Finance, as a human 
activity, carries with it an 
ethical dimension, like any 
other human action. 

CEI Guidelines
The relationship between ethics and 

finance can be explored through three 
main perspectives:

Clear distinction between Ethics 
and Finance

Ethical Finance

Ethics of Finance
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CEI Guidelines

Environmental

Social

Governance

In addition to the ESG pillars, in the Guidelines there are references to “ecology, equity, sustainability, 
ethics”.

Investment choices must correspond to all four types: this is the perspective of integral ecology 
proposed by Pope Francis in “Laudato sì”

Ethic
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CEI Guidelines
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The 17 goals of the United Nations are joined by the ethical principles of the Catholic Church

Support for the 
family with 

children

Welfare 
Policies

Encouraging 
corporate 

responsibility

Protection of 
life

Protection of 
human dignity

Emancipation 
of women's 

work



CEI Guidelines
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Features of the CEI Guidelines:

Catholic Investment Guidelines

- Inclusion principles

- Exclusion principles

CEI Ethics Commission

- Periodical meeting

- The Guidelines are a 
“living” document

Operational tools

- Nummus.Info

- Indexes & ETFs
- Engagement
- Portfolio certification



CEI Guidelines
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Based on the Guidelines, Nummus.Info 
collaborated to create two benchmark 
indexes:

MSCI World Select Catholic Principles ESG 
Universal and Low Carbon Index

ICE Catholic Principles ESG Emerging 
Markets External Sovereign Index

Finally, within the Guidelines there is 
mention of Engagement.

Engagement is a collaborative dialogue 
between investors and the companies they 
invest in, aimed at encouraging 
improvements in sustainable and ethical 
business practices.

In this way, investors can positively 
influence corporate behavior and 
contribute to long-term value creation.



Portfolio Certification
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Ethics Analysis Result

Ethical Filter Application

ESG Info provider 

Portfolio Transparency

Conflicting company verification

Insight into borderline cases
Dialogue with managers

Analysis Support with Managers

Verification tools



Transcoding the 
Guidelines into 

measurable factors, 
relative to invested 

companies, in order to
create the Ethical 

Filter

Portfolio Certification
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It is necessary to make the portfolio transparent by 
breaking down all investments that have an 
underlying (ETFs & Funds in general)

5085 singoli titoli

47 OICR

Portfolio Certification



Portfolio Certification
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The portfolio in individual securities is audited through the use of an ESG Info Provider

Portfolio broken down 
into individual securities

Results of non-
compliant 
securities

ESG Filter Info Provider

The results are then subjected to a second custom filter developed by Nummus.Info to identify stocks 
with specific characteristics that were not captured by the initial filter.

Portfolio broken down 
into individual securities

Results of non-
compliant 
securities

Nummus Filter



For companies identified as non-compliant, further investigation is 
conducted in uncertain cases by reviewing specific documents 

provided by the ESG information provider and other relevant 
sources.

Portfolio Certification
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A continuous dialogue is maintained with 
the portfolio manager concerning non-
compliant securities within the portfolio.
The portfolio’s compliance with the 
Guidelines is communicated on a 
monthly basis.

The portfolio manager can also interact with 
Nummus.Info prior to making an investment. They 

have the opportunity to request information, for 
example, whether a security or financial 

instrument is 'eligible' and aligned with CEI 
Catholic principles.

• Security 1
• Security 2

Manager 
Request

•Check 1
•Check 2

Nummus 
Analysis

• Purchase 1
• Rejection 2

Manager’s 
Investment 

Decision

Portfolio Certification



Portfolio Certification
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The portfolio manager can use the Nummus.Info report to verify 
the compliance level of the portfolio managed on behalf of the 

Ecclesiastical Entity. They can also request information 
regarding the defined investable universe.
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Portfolio Certification
If the portfolio manager complies with the Ethical 
Investment Guidelines of the Italian Episcopal 
Conference, certification is granted for the 
portfolio under review.
The certification analysis is conducted officially 
every six months, while portfolio monitoring 
continues on a monthly basis.
The updated list of all products (portfolios, funds, 
ETFs) that have received the Nummus Ethics 
certification is available on the website (click here 
to view).

https://nummus.info/linee-guida-cei/lista-prodotti-certificati-nummus-ethics/
https://nummus.info/linee-guida-cei/lista-prodotti-certificati-nummus-ethics/


Portfolio Certification

19

Nummus.Info supports Ecclesiastical Entities by providing the necessary information and 
services to facilitate dialogue with portfolio managers and to deliver detailed reporting on 

portfolio investments.
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Summary



«Start by doing what is necessary, then do what is possible.

And suddenly, you will find yourself doing the impossible»

San Francesco d’Assisi
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