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 Statement on principal adverse impacts of investment decisions on sustainability factors 
 

Financial market participant: Munich Re Investment Partners GmbH (LEI: 529900QT3XFZX78LGE93) 

Summary 
Munich Re Investment Partners GmbH (“Investment Partners”) considers principal adverse impacts (“PAI”) on sustainability factors. The present 
statement is the consolidated statement on principal adverse impacts on sustainability factors of Investment Partners. 
This PAI statement applies to the reference period from 01 January 2025 to 31 December 2025 and represents the third PAI statement issued by 
Investment Partners. 
The PAI description in the table below refers to the asset classes of government bonds and corporate equity. The eligibility and coverage quotas in the 
“Explanation” column pertain to Investment Partners' overall asset portfolio. The eligibility quota indicates the share of assets in the overall portfolio 
for which the respective PAI indicator is relevant. The coverage quota indicates the share of the assets in the overall portfolio for which the relevant 
data is available. Both are represented as the average from the 4 quarters of 2025. 
For further details on how PAI are selected, please see No. 1 in the section below entitled: Description of policies to identify and prioritise principal 
adverse impacts on sustainability factors. 
In addition to the PAI listed in Annex I Table 1 of the Delegated Regulation (EU) 2022/1288 supplementing Regulation (EU) 2019/2088 (“SFDR 
Delegated Regulation”), for investments in sovereigns and supranationals Investment Partners also considers the environmental indicator “green 
securities”, i.e. the “share of bonds not issued under Union legislation on environmentally sustainable bonds”, and the additional governance indicator 
“average corruption score” in accordance with Art. 6 paragraph 1 lit. a and b of the Delegated Regulation (EU) 2022/1288. These indicators are defined 
in detail in Annex I Table 2 No. 17 and Table 3 No. 21. For investments in investee companies Investment Partners also considers the environmental 
indicator “investments in companies without carbon emission reduction initiatives” and the additional social indicator “number of identified cases of 
severe human rights issues and incidents”. These indicators are explained in more detail in Annex I Table 2 No. 4 and Table 3 No. 14. 
When considering PAI on sustainability factors in its investment process, Investment Partners currently prioritises the PAI indicators of greenhouse 
gas emissions (“GHG Emissions”), “exposure to companies active in the fossil fuel sector”, “violations of UN Global Compact principles (“UNGC“) 
and Organisation for Economic Cooperation and Development (“OECD”) guidelines for multinational enterprises” and “exposure to controversial 
weapons (anti-personnel mines, cluster munitions, chemical weapons and biological weapons)”. The approach results from the nature of Investment 
Partners' portfolio structure and its positioning as a climate-focused investment manager. Here, the measures taken by Investment Partners currently 
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focus on regular portfolio screenings and setting exclusion criteria. In the future, Investment Partners will successively further develop the measures 
taken to reduce and mitigate PAI. 
For the overarching consideration of PAI in the investment process, see the descriptions in subsection 2 in the section below: Description of policies 
to identify and prioritise principal adverse impacts on sustainability factors. 
 
Zusammenfassung  
Munich Re Investment Partners GmbH (“Investment Partners”) berücksichtigt die wichtigsten negativen Auswirkungen (“PAI”) ihrer 
Anlageentscheidungen auf Nachhaltigkeitsfaktoren. Die vorliegende Erklärung ist die konsolidierte Erklärung zu den PAI von Investment Partners. 
Die PAI-Erklärung gilt für den Referenzzeitraum 01. Januar 2025 bis 31. Dezember 2025 und stellt die dritte von Investment Partners veröffentlichte 
PAI-Erklärung dar. 
Die Beschreibung der PAI in der nachstehenden Tabelle bezieht sich auf die Anlageklassen Staatsanleihen und Aktien. Die Zahlen zur Eignung und 
Abdeckung in der Spalte „Explanation” beziehen sich auf das Gesamtportfolio von Investment Partners. Die Zahl für die „Eligibility” gibt den Anteil 
der Vermögenswerte am Gesamtportfolio an, für den der PAI-Indikator relevant ist. Der Abdeckungsgrad gibt den Anteil der Vermögenswerte im 
Portfolio an, für den die entsprechenden Daten verfügbar sind. Beide Anteile werden als Durchschnitt der vier Quartale 2025 dargestellt, 
Weitere Einzelheiten darüber, wie PAI ausgewählt werden, finden Sie unter Nr. 1 im Abschnitt unten mit dem Titel: Description of policies to identify 
and prioritise principal adverse impacts on sustainability factors. 
Zusätzlich zu den PAI, die in Anhang I, Tabelle 1, der Delegierten Verordnung (EU) 2022/1288 zur Ergänzung der Verordnung (EU) 2019/2088 
(“SFDR Delegated Regulation”) aufgeführt sind, berücksichtigt Investment Partners für Investitionen in Staaten und supranationale Organisationen 
auch den Umweltindikator „Grüne Wertpapiere”, d.h. den „Anteil von Anleihen, die nicht nach den Rechtsvorschriften der Union über ökologisch 
nachhaltige Anleihen ausgegeben werden”, und den zusätzlichen Governance-Indikator „Durchschnittlicher Score für Korruption”, wie er in den 
Anforderungen von Art. 6 Abs. 1 lit. a und b der Delegierten Verordnung (EU) 2022/1288 näher beschrieben wird. Diese Indikatoren werden in 
Anhang I Tabelle 2 Nr. 17 und Tabelle 3 Nr. 21 näher erläutert. Für Unternehmen, in die investiert wird, berücksichtigt Investment Partners zusätzlich 
den Umweltindikator „Investitionen in Unternehmen ohne Initiativen zur Verringerung der CO2-Emissionen“ sowie den zusätzlichen sozialen 
Indikator „Anzahl der Fälle von schwerwiegenden Menschenrechtsverletzungen und sonstigen Vorfällen“. Diese Indikatoren werden näher erläutert 
in Anhang I Tabelle 2 Nr. 4 und Tabelle 3 Nr. 14. 
Bei der Berücksichtigung der PAI im Investitionsprozess legt Investment Partners derzeit den Fokus auf die PAI-Indikatoren „Treibhausgas-
Emissionen”, „Engagement in Unternehmen, die im Bereich der fossilen Brennstoffe tätig sind“, „Verstöße gegen die UNGC-Grundsätze und gegen 
die Leitsätze der Organisation für wirtschaftliche Zusammenarbeit und Entwicklung („OECD“) für multinationale Unternehmen“ sowie „Engagement 
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in umstrittenen Waffen (Antipersonenminen, Streumunition, chemische und biologische Waffen)“. Dieser Entscheidung liegt die derzeitige 
Portfoliostruktur der von Investment Partners verwalteten Portfolien zugrunde sowie die Ausrichtung von Investment Partners als Climate Investment 
Manager. In Zukunft wird Investment Partners die ergriffenen Maßnahmen zur Verringerung und Minderung der PAI schrittweise weiterentwickeln.  
Für die übergreifende Berücksichtigung der PAI im Investitionsprozess siehe die Beschreibungen in Unterabschnitt 2 im folgenden Abschnitt: 
Description of policies to identify and prioritise principal adverse impacts on sustainability factors. 
 

Description of the principal adverse impacts on sustainability factors1 
 

 Indicators applicable to investments in investee companies 

Adverse sustainability indicator Metric Impact 2025 Impact      
2024 Impact 2023 Explanation2 

Actions taken, 
and actions 
planned and 

targets set for 
the next 

reference 
period 

  
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

  
Greenhouse gas 

emissions 
1. GHG 

emissions 
Scope 1 GHG 

emissions 
878.02 tCO2e n.a. n.a. Eligibility 

quota: 5.64% 
Coverage 

quota: 5.64% 

Measures taken 
for the reference 
period 01.01.- 
31.12.2025: 

 
1 If for the PAI indicators in the 'Impact' reporting columns for 2023, 2024, or 2025 the value is reported as n.a., this means 'not applicable', because Investment Partners had  
no exposure to the respective asset class, or issuers of securities in scope of the respective reporting section, in that financial year. 
2 Eligibility quota and coverage quota refer to the reference period.  
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Application of 
Investment 
Partners' 
exclusion 
criteria in 
relation to 
investment 

restrictions on 
companies 

active in the 
fossil fuel 

sector. 
Activities 

include thermal 
coal, oil sands, 
and oil & gas 
involvement. 
For the period 

01.01. - 
31.12.2026, 

these measures 
are planned to 
be continued 

without 
concrete target 
specifications. 

Scope 2 GHG 
emissions 

231.70 tCO2e n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 
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Scope 3 GHG 
emissions 

10113.36 
tCO2e 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 

Total GHG 
emissions 

11223.07 
tCO2e 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 

2. Carbon 
footprint 

Carbon footprint 198.91 
tCO2/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 

3. GHG 
intensity of 

investee 
companies 

GHG intensity of 
investee 

companies 

537.75 
tCO2/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 

4. Exposure 
to 

companies 
active in the 
fossil fuel 

sector 

Share of 
investments in 

companies active 
in the fossil fuel 

sector 

4.32 % n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

See information 
on Scope 1 

GHG emissions. 

5. Share of 
non-

renewable 
energy 

consumptio

Share of non-
renewable energy 
consumption and 
non-renewable 

energy production 
of investee 

47.64% n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.63% 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 
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n and 
production 

companies from 
non-renewable 
energy sources 

compared to 
renewable energy 
sources, expressed 
as a percentage of 

total energy 
sources 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

6. Energy 
consumptio
n intensity 
per high 
impact 
climate 
sector 

Energy 
consumption in 

GWh per million 
EUR of revenue of 

investee 
companies, per 

high impact 
climate sector 

   See respective 
values each 
high impact 

climate sector 
A-H and L  

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

 

High impact 
climate sector A 

(Agriculture, 
forestry and 

fishing) 

n.a.3  
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.00% 

 

 
3 For the 'High-Impact Climate Sector A', the value was listed as n.a. because no data was available. Check the corresponding coverage rate for reference.  
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High impact 
climate sector B 

(Mining and 
quarrying) 

0.79 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.07% 

 

High impact 
climate sector C 
(Manufacturing) 

0.15 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 2.59% 

 

High impact 
climate sector D 
(Electricity, gas, 

steam and air 
conditioning 

supply) 

1.43 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.24% 

 

High impact 
climate sector E 
(Water supply, 

sewerage, waste 
management and 

remediation 
activities) 

0.54 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.02% 

 

High impact 
climate sector F 
(Construction) 

0.12 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.03% 

 

High impact 
climate sector G 
(Wholesale and 

0.18 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 
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retail trade, repair 
of motor vehicles 
and motorcycles) 

Coverage 
quota: 0.18% 

High impact 
climate sector H 

(Transporting and 
storage) 

0.95 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.06% 

 

High impact 
climate sector L 

(Real estate 
activities) 

0.53 
GWh/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.06% 

 

Biodiversity 7. Activities 
negatively 
affecting 

biodiversity
-sensitive 

areas 
 
  

Share of 
investments in 

investee 
companies with 
sites/operations 

located in or near 
to biodiversity-
sensitive areas 

where activities of 
those investee 

companies 
negatively affect 

those areas 

9.38% n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

Water 8. 
Emissions 
to water 

Tonnes of 
emissions to water 

generated by 
investee 

0.005 
t/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 0.78% 

No measures 
were taken for 
the reference 
period 01.01.-
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companies per 
million EUR 

invested, 
expressed as a 

weighted average 

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

Waste 9. 
Hazardous 
waste and 
radioactive 
waste ratio 

Tonnes of 
hazardous waste 
and radioactive 
waste generated 

by investee 
companies per 
million EUR 

invested, 
expressed as a 

weighted average 

0.61 
t/mEUR 

n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

  
INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-

BRIBERY MATTERS 
  

Social and employee 
matters 

10. 
Violations 

Share of 
investments in 

0.00% n.a. n.a. Eligibility 
quota: 5.64% 

Measures taken 
for the reference 
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of UN 
Global 

Compact 
principles 

and 
Organisatio

n for 
Economic 

Cooperation 
and 

Developme
nt (OECD) 
Guidelines 

for 
Multination

al 
Enterprises 

 

investee 
companies that 

have been 
involved in 

violations of the 
UNGC principles 

or OECD 
Guidelines for 
Multinational 
Enterprises 

Coverage 
quota: 5.64% 

period 01.01.- 
31.12.2025: 

Application of 
Investment 
Partners' 
exclusion 
criteria in 
relation to 
investment 

restrictions on 
companies that 

violate the 
UNGC 

Principles or the 
OECD 

Guidelines for 
Multinational 
Enterprises. 

For the period 
01.01. - 

31.12.2026, 
these measures 
are planned to 
be continued 

without 
concrete target 
specifications. 

11. Lack of 
processes 

and 
compliance 

Share of 
investments in 

investee 
companies without 

0.06% n.a. n.a. Eligibility 
quota: 5.64% 

No measures 
were taken for 
the reference 
period 01.01.-
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mechanisms 
to monitor 
compliance 

with UN 
Global 

Compact 
principles 
and OECD 
Guidelines 

for 
Multination

al 
Enterprises 

policies to monitor 
compliance with 

the UNGC 
principles or 

OECD Guidelines 
for Multinational 

Enterprises or 
grievance 

/complaints 
handling 

mechanisms to 
address violations 

of the UNGC 
principles or 

OECD Guidelines 
for Multinational 

Enterprises 

Coverage 
quota: 5.64% 

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

12. 
Unadjusted 
gender pay 

gap 

Average 
unadjusted gender 

pay gap of 
investee 

companies 

12.53% n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.26% 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 



 12   

13. Board 
gender 

diversity 

Average ratio of 
female to male 

board members in 
investee 

companies, 
expressed as a 

percentage of all 
board members 

37.95% n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

14. 
Exposure to 
controversia
l weapons 

(anti-
personnel 

mines, 
cluster 

munitions, 
chemical 
weapons 

and 
biological 
weapons) 

Share of 
investments in 

investee 
companies 

involved in the 
manufacture or 

selling of 
controversial 

weapons 

0.00% n.a. n.a. Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

Measures taken 
for the reference 
period 01.01.- 
31.12.2025: 

Application of 
Investment 

Partner' 
exclusion 
criteria in 
relation to 
investment 

restrictions on 
companies that 
are involved in 

activities related 
to controversial 

weapons. 
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For the period 
01.01. - 

31.12.2026, 
these measures 
are planned to 
be continued 

without 
concrete target 
specifications. 

  
Indicators applicable to investments in sovereigns and supranationals 

 

Adverse sustainability indicator Metric Impact 2025 Impact 2024 Impact 
2023 

Explanation Actions taken, 
and actions 
planned and 

targets set for 
the next 

reference 
period 

Environmental 15. GHG 
intensity 

GHG intensity of 
investee countries 

243.78 275.7 272.2 Calculation: 
PAI 15 reflects 
the weighted 
average GHG 
intensity of 

investee 
countries. The 
GHG intensity 

of investee 
countries is 
expressed as 

For the 
reference period 

01.01.- 
31.12.2025, no 
measures were 

taken. 
For the period 

01.01.- 
31.12.2026, no 

further 
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tonnes of CO2e 
emissions per 
million EUR 
GDP of that 
country. The 

weighted 
average GHG 

intensity is 
calculated by 

aggregating the 
GHG intensity 
of all investee 
countries, with 
each intensity 
weighted by 
the relative 
share of the 

relevant 
investment in 

the overall 
portfolio of 
investments 
managed by 
Investment 
Partners. 

Eligibility 
quota: 90.65% 

Coverage 
quota: 90.65% 

The data for 
this PAI is 

measures are 
planned or 

targets are set 
for avoidance or 

reduction. 
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currently being 
sourced from 
external data 

vendors. At this 
stage, it only 

covers Scope 1 
emissions of 

investee 
countries due 
to other data 

being 
unavailable. 

Going forward, 
once data for 
Scope 2 and 3 

emissions 
becomes 

available, this 
will be 

reflected. 

Social 16. Investee 
countries 
subject to 

social 
violations 

Number of 
investee countries 
subject to social 

violations 
(absolute number 

and relative 
number divided by 

all investee 
countries), as 
referred to in 
international 
treaties and 

0 investee 
countries, 

representing 
0.00% of all 

investee 
countries, and 

0.00% as a 
share of all 
investments 
managed by 
Investment 
Partners. 

0 investee 
countries, 

representing 
0.00% of all 

investee 
countries, and 

0.00% as a 
share of all 
investments 
managed by 
Investment 
Partners. 

0 investee 
countries, 

representing 
0.00% of all 

investee 
countries, 
and 0.00% 

as a share of 
all 

investments 
managed by 

Calculation: 
PAI 16 reflects 

the share of 
investments in 

investee 
countries 
subject to 

social 
violations in 
relation to all 
investments 
managed by 

For the 
reference period 

01.01.- 
31.12.2025, no 
measures were 

taken. 
For the period 

01.01.- 
31.12.2026, no 

further 
measures are 
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conventions, 
United Nations 
principles and, 

where applicable, 
national law 

  Investment 
Partners. 

 

Investment 
Partners. 
Investee 

countries are 
considered to 
be subject to 

social 
violations if 

they are subject 
to European 

Union 
Sanctions. 
Eligibility 

quota: 90.65% 
Coverage 
quota: 90.65% 

planned or 
targets are set 

for avoidance or 
reduction. 

  
Indicators applicable to investments in real estate assets 

 
Adverse sustainability 

indicator 
Metric Impact 2025 Impact      

2024 
Impact 

2023 
Explanation Actions taken, 

and actions 
planned and 

targets set for 
the next 

reference 
period 

Fossil fuels 17. 
Exposure to 
fossil fuels 

Share of 
investments in real 

estate assets 

n.a. n.a. n.a. n.a. n.a. 
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through real 
estate assets 

involved in the 
extraction, storage, 

transport or 
manufacture of 

fossil fuels 

Energy efficiency 18. 
Exposure to 

energy-
inefficient 
real estate 

assets 
 

Share of 
investments in 

energy-inefficient 
real estate assets 

 

n.a. n.a. n.a. n.a. n.a. 

  
 

Other indicators for principal adverse impacts on sustainability factors 

Emissions 4. Investments 
in companies 

without carbon 
emission 
reduction 
initiatives 

Share of 
investments in 

investee 
companies 

without carbon 
emission 
reduction 

initiatives aimed 
at aligning with 

the Paris 
Agreement 

11.68% This PAI 
indicator was 

determined and 
reported for the 

first time for 
the 2025 
reporting 
period. 

This PAI 
indicator was 
determined 

and reported 
for the first 
time for the 

2025 
reporting 
period. 

Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 
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Social and 
employee 
matters 

14. Number of 
identified cases 

of severe 
human rights 

issues and 
incidents 

Number of cases 
of severe human 
rights issues and 

incidents 
connected to 

investee 
companies on a 

weighted average 
basis 

0.00 This PAI 
indicator was 

determined and 
reported for the 

first time for 
the 2025 
reporting 
period. 

This PAI 
indicator was 
determined 

and reported 
for the first 
time for the 

2025 
reporting 
period. 

Eligibility 
quota: 5.64% 

Coverage 
quota: 5.64% 

 

No measures 
were taken for 
the reference 
period 01.01.-

31.12.2025. For 
the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 

Green 
securities 

17. Share of 
bonds not 

issued under 
Union 

legislation on 
environmentally 

sustainable 
bonds 

Share of bonds 
not issued under 
Union legislation 

on 
environmentally 

sustainable 
bonds 

100% 100% 100% Calculation: 
PAI 17 reflects  
the %-share of 

all invested 
bonds out of all 

investments 
managed by 
Investment 

Partners which 
are not issued 
under the EU 
legislation on 

environmentally 
sustainable 

bonds. 
Eligibility 

quota: 90.65% 

For the 
reference period 

01.01.- 
31.12.2025, no 
measures were 

taken. 
For the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 
 



 19   

Coverage 
quota: 90.65% 
The information 
is sourced via a 
positive screen 
confirmation 

across all 
investments 
managed by 
Investment 
Partners. 

  

Governance 21. Average 
corruption score 

Measure of the 
perceived level 
of public sector 
corruption using 

a quantitative 
indicator 

explained in the 
explanation 

column 

0.17% 0.00% 0.00% Calculation: 
PAI 21 reflects 
the %-share of 

investments 
subject to 

public sector 
corruption in 
relation to all 
investments 
managed by 
Investment 
Partners. 
Investee 

countries are 
considered 
subject to 

public sector 
corruption, if 

For the 
reference period 

01.01.- 
31.12.2025, no 
measures were 

taken. 
For the period 

01.01.- 
31.12.2026, no 

further 
measures are 
planned or 

targets are set 
for avoidance or 

reduction. 



 20   

the countries' 
public sector 

corruption level 
is below the 

average public 
sector 

corruption level 
of G20 

countries. 
Eligibility 

quota: 90.65% 
Coverage 

quota: 90.65% 
The data for 
this PAI is 

currently being 
sourced from 
external data 
vendors. The 

corruption 
perception 

index used for 
this metric 

measures the 
degree to which 

public sector 
corruption is 
perceived to 

exist in 
different 
countries 
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around the 
world. 

 

  
 

 
Description of policies to identify and prioritise principal adverse impacts on sustainability factors 
Investment Partners has defined procedures and responsibilities with regard to identifying and prioritising PAI of investment decisions on sustainability 
factors within a policy. The respective policy, which was approved by Investment Partners’ Board of Directors on 25 May 2023 and was subsequently 
updated, is reviewed at least annually and applies to all portfolios currently managed by Investment Partners. 
1) Defining the scope of PAI 
The scope of PAI is defined by the current portfolios managed by Investment Partners. This limits the application of PAI to the asset classes of 
government bonds and corporate equity. 
2) Methodology for identifying and calculating PAI 
Investment Partners has implemented a policy with respect to the principal adverse impacts of investment decisions on sustainability factors. This 
policy aims to ensure that principal adverse impacts are appropriately considered. For fixed income assets such as government bonds or government-
issued securities, as well as for corporate issuer securities such as equities, Investment Partners has implemented a framework to identify and assess 
negative impacts on sustainability factors. This framework is based on the two mandatory PAI indicators from Table 1 and the additional PAI indicators 
from Table 2 and Table 3 for sovereign issuers, and on further indicators related to the 14 mandatory PAI indicators from Table 1 for corporate issuers, 
as defined by the SFDR Delegated Regulation. The indicators are considered as part of the application of a positive list. Therefore, the relevant 
indicators are compared against defined significance thresholds or screening criteria. In case all defined indicator values are in line with the thresholds, 
the respective issuer is considered eligible for the positive list. If not all defined indicator values are in line with the thresholds, an issuer may still be 
added to the positive list after review and approval by Portfolio Management. In order to appropriately select the indicators and to identify and assess 
the PAI, the responsible functions as referred to in section ´Responsibilities, Integration into Investment Processes and Monitoring´ carried out a 
thorough evaluation process.  
The probability of occurrence and severity of PAI, including their potentially irremediable character, is considered through setting PAI indicator- 
specific thresholds as part of regular investment due diligence checks. Here, the measures taken by Investment Partners currently focus on regular 
portfolio screenings and setting exclusion criteria. Depending on the measure and PAI indicator these thresholds are based on a benchmark comparison 
approach, or screening criteria are applied taking into account the fact that indicators can also be measured by concrete treaties, conventions, law or 
other standards.  
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Investment Partners is a climate-focused investment manager that offers investment solutions for climate-committed asset owners. For this reason, 
Investment Partners perceives PAI indicators relating to greenhouse gas emissions as particularly relevant. With regard to investments in sovereigns, 
and throughout the time period relevant for this PAI statement, Investment Partners deems two PAI indicators relevant in addition to the mandatory 
PAI from Table 1. First, Investment Partners considers PAI No. 17 “Green securities”, calculated as the share of bonds not issued under Union 
legislation on environmentally sustainable bonds as this represents an additional indicator from Table 2. Second, Investment Partners considers PAI 
No. 21 “Average corruption score”, calculated as the measure of the perceived level of public sector corruption, using a quantitative indicator explained 
in the explanation column. Investment Partners considers this indicator to be of particular relevance, because corruption may adversely affect the 
effective allocation of public funding and the implementation of sustainability-related policies. With regard to investments in investee companies, 
Investment Partners has selected two additional voluntary PAI indicators. First, Investment Partners considers PAI No. 4 “Investments in companies 
without carbon emission reduction initiatives”. As a climate-focused investment manager, Investment Partners views the existence of emission 
reduction initiatives as one relevant element for assessing transition-related considerations. This indicator complements emissions-based metrics by 
providing information on whether investee companies have such initiative in place. Second, Investment Partners considers PAI No. 14 “Number of 
identified cases of severe human rights issues and incidents”. Investment Partners considers respect for human rights to be a fundamental element of 
sustainable investment, in line with the minimum safeguards embedded in the EU sustainable finance framework. The inclusion of this indicator allows 
for the identification of material social adverse impacts alongside environmental considerations. 
The selection of these additional PAI indicators was based on several factors, such as data availability, data quality, applicability, and materiality from 
a sustainability perspective. This selection of prioritized PAI indicators is regularly reviewed and may be expanded as data availability and quality 
improve, and as other selection factors change or develop. 
In accordance with Article 6 (3) of the SFDR Delegated Regulation, Investment Partners calculates the annual PAI indicator as an average of four PAI 
indicators on the basis of the corresponding reporting dates (‘reporting date snapshots’). This PAI statement refers to the reporting period 01 January 
until 31 December 2025. The four PAI indicators are calculated as of end of Q1 2025 (31 March 2025), Q2 2025 (30 June 2025), Q3 2025 (30 
September 2025), Q4 2025 (31 December 2025). The final reported PAI indicator is the average of the four PAI indicators as of the respective reporting 
date. 
With regard to the identification and assessment of principal adverse impacts, the following methodology was applied: 

- As per Annex I of the Delegated Regulation (EU) 2022/1288 supplementing Regulation (EU) 2019/2088, the ‘current value of all investments’ 
means the value in EUR of all investments managed by Investment Partners. The ‘current value of investment’ means the value in EUR of the 
investment by Investment Partners in the investee countries, or the investee companies. This refers to the asset classes of government bonds 
and corporate equity.  
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- With regard to the ‘reporting date snapshots’, the ‘current value of all investments’ and the ‘current value of investment’ reflect the value of 
the respective investment(s) at quarter-end.  

- Cash and cash equivalent positions, as well as derivatives, are included in the aggregated ‘current value of all investments’ managed by 
Investment Partners.  

- As no PAI data is applicable to cash and cash equivalents, these positions are treated as if no PAI data were available (i.e. they are not taken 
into account for computing the ‘current value of investment’).  

- Due to technical limitations, investments in derivative instruments are also treated as if no PAI data were available (i.e. they are not taken into 
account for computing the ‘current value of investment’).  

- For each investment, the latest available PAI values for the respective investments as of end of Q1 2025 (31 March 2025), Q2 2025 (30 June 
2025), Q3 2025 (30 September 2025), Q4 2025 (31 December 2025) are considered. 

- As recommended per the Q&A of the European Supervisory Authorities (“ESAs”) of 25 July 2024, the respective PAI indicator values are 
calculated as the weighted average PAI indicator of investee countries. Therefore, the weighted average PAI indicator is calculated by 
aggregating the respective PAI indicator value of all investee countries, with each PAI indicator value weighted by the relative share of the 
relevant investment in the overall portfolio of investments managed by Investment Partners. For further calculation methodology details of 
each PAI indicator see column ‘Explanation’ in section ‘Description of the principal adverse impacts on sustainability factors’. 

- PAI indicator values of investee companies are calculated in a similar manner to the PAI indicator of investee countries. In order to obtain the 
relative share of the relevant investment in the overall portfolio of investments, Investment Partners uses the value of all relevant ‘covered’ 
investments rather than the value of ‘eligible’ investments. The conservative approach is applied to avoid dilutive effects for PAI indicator 
values at the entity-level and is mainly driven by the European ESG Template (EET) value formatting and standards, as defined by FinDatEx 
(Financial Data Exchange Templates), which Investment Partners uses as operational input source for ‘investments in investee companies’. 
The SFDR Annex I RTS and Q&A of the ESAs are used as governing basis as described throughout the document. For further context also see 
details in section ‘Treatment of Margin of Error’ and ‘Data Sources’. 

- For PAI No. 21 “average corruption score”, investee countries are considered subject to public sector corruption if the country`s public sector 
corruption level is below the average public sector corruption level of G20 countries. In order to define the G20 threshold value an equally-
weighted proxy of the PAI indicator values of the individual G20 countries is calculated. G20 countries include all member states except the 
African Union countries. Depending on the nature of the indicator as well as the data source, the data point is collected either at a security- and 
/ or issuer-level. Finally, for each indicator an equally-weighted average is computed using the relevant data points.  
 

https://www.eiopa.europa.eu/document/download/de2ef448-5638-4b07-b493-259e109e35c2_en?filename=JC-2023-18-Consolidated-JC-SFDR-QAs.pdf
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3) Responsibilities, Integration into Investment Processes and Monitoring 
During the reference period, Investment Partners’ Research function was entrusted with the role of proposing appropriate indicators and thresholds. 
These were subsequently reviewed and approved by the relevant member of the Board of Directors. Further responsibilities include, amongst others, 
that agreed indicators will be implemented through the Investment Control function as it relates to the technical management of limits and controls on 
an ongoing basis. Portfolio Management applies agreed indicators when managing the respective portfolios.  
4) Treatment of Margin of Error 
Investment Partners uses primarily third-party data sources for calculating and monitoring PAI. These bear the potential for wrong data, data being 
outdated, or data being unavailable. Whereas Investment Partners tries to reduce the risk of such occurrences by carefully selecting established third-
party data vendors, it cannot guarantee data accuracy at all times. To reduce the potential impact of incorrect reporting, Investment Partners performs 
regular data quality checks to detect outliers and false data. 
The following margin of error may be associated with the methodologies applied in respect of computing the PAI indicators: 

- Cash, cash equivalents and derivatives are included in ‘current value of all investments’ as per the guidance provided by the ESAs in their 
Q&A of 25 July 2024. This means that the ‘current value of all investments’ increases with holdings in cash and cash equivalents. 

- ‘Current value of all investments’ refers to the entire portfolio managed by Investment Partners, as per the guidance provided by the ESAs’ 
Q&A of 25 July 2024, and not only to the assets in the portfolio which are relevant to the respective PAI indicator. 

- With reference to the quarterly ‘reporting date snapshots’, the ‘current value of all investments’ and the ‘current value of investment’ represent 
the valuation of the respective investment(s) at quarter-end. As a result, the PAI indicators reported as a weighted annual average are subject 
to certain valuation fluctuations of the investment(s). 

- Investment Partners uses quarterly EET snapshots as an input source for its ‘PAI indicator’, ‘eligibility’ and ‘coverage’ metric calculation for 
‘investments in investee companies’. The standards and formatting of FinDatEx apply to the EET data and are considered market standard. 
Starting at the product-level EET PAI values can be incomplete or contain errors. To avoid related issues when aggregating the data to entity-
level PAI indicator values, ‘covered’ exposure weights are used rather than ‘eligible’ exposure weights. ‘Eligibility’ and ‘coverage’ quotas are 
disclosed against ‘current value of all investments’.  

- In the “investments in investee companies” section, data for the respective investment funds is only available from Q3 2025, as this corresponds 
to the issuance quarter of those funds. Annual entity-level indicator values are still calculated based on an all quarterly weighted exposures 
approach as required by SFDR. The respective Q1 and Q2 values are treated as ‘zero’ as the investments did not exist, whereas the Q3 and Q4 
values are positive. A full year exposure-weighted average is applied to the respective ‘PAI indicator’, ‘eligibility’ and ‘coverage’ metrics. 
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5) Data Sources 
Investment Partners sources its data mainly from MSCI, ISS ESG (‘Institutional Shareholder Services’) and Hauck & Aufhäuser Fund Services S.A. 

Engagement policies 
Engagement activities, where applicable, are carried out by the management company of the respective fund.  

References to international standards 
United Nations Principles for Responsible Investment (“UN PRI”) 
Investment Partners is a signatory of the Principles for Responsible Investment. 
Connection to PAI 
PAI No. 10 (“violations of UN Global Compact principles (“UNGC“) and OECD guidelines for multinational enterprises”), PAI No. 16 (“investee 
countries subject to social violations”) and PAI No. 21 (“average corruption score”).  
Methodology and data 
As described in section ‘Description of policies to identify and prioritise principal adverse impacts on sustainability factors’, Investment Partners 
conducts a periodic screening of PAI No. 10, PAI No. 16 and PAI No. 21 to ensure the ongoing appropriateness of investee companies as well as 
countries and has embedded monitoring of these indicators in its investment process as part of its compliance checks, ensuring conformity with 
internally set thresholds. 
Climate Scenario 
Investment Partners does not use a forward-looking scenario, as it does not currently consider climate scenarios relevant for measuring corruption and 
social violation. 

Historical comparison 
Information on the historical comparison of the respective values of individual PAI indicators from different reference periods of Investment Partners' 
PAI statement can be found in the columns ‘Impact 2023’, ‘Impact 2024’ and ‘Impact 2025’ and, where relevant, in the ‘Explanation’ column in the 
above table titled “Description of the principal adverse impacts on sustainability factors”. 

 



 26   

Notice and Disclaimer for Reporting Licenses  
Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their affiliates (“MSCI”), or 
information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for 
internal use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, 
nor does it constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or 
index, nor should it be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI 
may be compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index 
research and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell 
them. For regulatory disclosures mandated under the EU ESG Rating Activities Regulation (Regulation (EU) 2024/3005), please 
visit www.msci.com/legal/sustainability-and-climate-resources-and-disclosures for methodology and organizational disclosures 
and https://one.msci.com for rating level disclosures. The Information is provided “as is” and the user assumes the entire risk of any use it may make or 
permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each 
expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any 
Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified 
of the possibility of such damages. 
 
 
 
 
 
 
 
 
 
 
 
Date of publication: 30.06.2026. 

https://www.msci.com/legal/sustainability-and-climate-resources-and-disclosures
https://one.msci.com/

