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ANNEX I 

Template principal adverse sustainability impacts statement 

For the purposes of this Annex, the following definitions shall apply: 

(1) ‘scope 1, 2 and 3 GHG emissions’ means the scope of greenhouse gas emissions referred to in points (1)(e)(i) to (iii) of Annex III to Regulation 

(EU) 2016/1011 of the European Parliament and of the Council1; 

(2) ‘greenhouse gas (GHG) emissions’ means greenhouse gas emissions as defined in Article 3, point (1), of Regulation (EU) 2018/842 of the 

European Parliament and of the Council2; 

(3) ‘weighted average’ means a ratio of the weight of the investment by the financial market participant in an investee company in relation to the 

enterprise value of the investee company; 

(4) ‘enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferred shares, 

and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents; 

(5) ‘companies active in the fossil fuel sector’ means companies that derive any revenues from exploration, mining, extraction, production, 
processing, storage, refining or distribution, including transportation, storage and trade, of fossil fuels as defined in Article 2, point (62), of 

Regulation (EU) 2018/1999 of the European Parliament and of the Council3; 

(6) ‘renewable energy sources’ means renewable non-fossil sources, namely wind, solar (solar thermal and solar photovoltaic) and geothermal 

energy, ambient energy, tide, wave and other ocean energy, hydropower, biomass, landfill gas, sewage treatment plant gas, and biogas; 

(7) ‘non-renewable energy sources’ means energy sources other than those referred to in point (6); 

(8) ‘energy consumption intensity’ means the ratio of energy consumption per unit of activity, output or any other metric of the investee company 

to the total energy consumption of that investee company; 

 
1 Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial contracts or 

to measure the performance of investment funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (OJ L 171, 29.6.2016, p. 1). 
2 Regulation (EU) 2018/842 of the European Parliament and of the Council of 30 May 2018 on binding annual greenhouse gas emission reductions by Member States from 

2021 to 2030 contributing to climate action to meet commitments under the Paris Agreement and amending Regulation (EU) No 525/2013 (OJ L 156, 19.6.2018, p. 26).   
3 Regulation (EU) 2018/1999 of the European Parliament and of the Council of 11 December 2018 on the Governance of the Energy Union and Climate Action, amending 

Regulations (EC) No 663/2009 and (EC) No 715/2009 of the European Parliament and of the Council, Directives 94/22/EC, 98/70/EC, 2009/31/EC, 2009/73/EC, 2010/31/EU, 

2012/27/EU and 2013/30/EU of the European Parliament and of the Council, Council Directives 2009/119/EC and (EU) 2015/652 and repealing Regulation (EU) No 525/2013 

of the European Parliament and of the Council (OJ L 328, 21.12.2018, p. 1). 
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(9) ‘high impact climate sectors’ means the sectors listed in Sections A to H and Section L of Annex I to Regulation (EC) No 1893/2006 of the 

European Parliament and of the Council4; 

(10) ‘protected area’ means designated areas in the European Environment Agency’s Common Database on Designated Areas (CDDA); 

(11) ‘area of high biodiversity value outside protected areas’ means land with high biodiversity value as referred to in Article 7b(3) of Directive 

98/70/EC of the European Parliament and of the Council5; 

(12) ‘emissions to water’ means direct emissions of priority substances as defined in Article 2(30) of Directive 2000/60/EC of the European 

Parliament and of the Council6 and direct emissions of nitrates, phosphates and pesticides ; 

(13) ‘areas of high water stress’ means regions where the percentage of total water withdrawn is high (40-80%) or extremely high (greater than 80%) 

in the World Resources Institute’s (WRI) Water Risk Atlas tool “Aqueduct”; 

(14) ‘hazardous waste and radioactive waste’ means hazardous waste and radioactive waste; 

(15) ‘hazardous waste’ means hazardous waste as defined in Article 3(2) of Directive 2008/98/EC of the European Parliament and of the Council7 ; 

(16) ‘radioactive waste’ means radioactive waste as defined in Article 3(7) of Council Directive 2011/70/Euratom8; 

(17) ‘non-recycled waste’ means any waste not recycled within the meaning of ‘recycling’ in Article 3(17) of Directive 2008/98/EC; 

(18) ‘activities negatively affecting biodiversity-sensitive areas’ means activities that are characterised by all of the following: 

(a) those activities lead to the deterioration of natural habitats and the habitats of species and disturb the species for which a protected area has been 

designated; 

 
4 Regulation (EC) No 1893/2006 of the European Parliament and of the Council of 20 December 2006 establishing the statistical classification of economic activities NACE 

Revision 2 and amending Council Regulation (EEC) No 3037/90 as well as certain EC Regulations on specific statistical domains Text with EEA relevance (OJ L 393, 

30.12.2006, p. 1–39). 
5 Directive 98/70/EC of the European Parliament and of the Council of 13 October 1998 relating to the quality of petrol and diesel fuels and amending Council Directive 

93/12/EEC (OJ L 350, 28.12.1998, p. 58). 
6 Directive 2000/60/EC of the European Parliament and of the Council of 23 October 2000 establishing a framework for Community action in the field of water policy (OJ L 

327, 22.12.2000, p. 1). 
7 Directive 2008/98/EC of the European Parliament and of the Council of 19 November 2008 on waste and repealing certain Directives (OJ L 312, 22.11.2008, p. 3). 
8 Council Directive 2011/70/Euratom of 19 July 2011 establishing a Community framework for the responsible and safe management of spent fuel and radioactive waste (OJ 

L 199, 2.8.2011, p. 48). 
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(b) for those activities, none of the conclusions, mitigation measures or impact assessments adopted pursuant to any of the following Directives or 

national provisions or international standards that are equivalent to those Directives have been implemented: 

(i) Directive 2009/147/EC of the European Parliament and of the Council9; 

(ii) Council Directive 92/43/EEC10; 

(iii) an Environmental Impact Assessment (EIA) as defined in Article 1(2), point (g), of Directive 2011/92/EU of the European Parliament and 

of the Council11; 

(iv) for activities located in third countries, conclusions, mitigation measures or impact assessments adopted in accordance with national 

provisions or international standards that are equivalent to the Directives and impact assessments listed in points (i), (ii) and (iii); 

(19) ‘biodiversity-sensitive areas’ means Natura 2000 network of protected areas, UNESCO World Heritage sites and Key Biodiversity Areas 

(‘KBAs’), as well as other protected areas, as referred to in Appendix D of Annex II to Commission Delegated Regulation (EU) 2021/213912; 

(20) ‘threatened species’ means endangered species, including flora and fauna, listed in the European Red List or the IUCN Red List, as referred to 

in Section 7 of Annex II to Delegated Regulation (EU) 2021/2139; 

(21) ‘deforestation’ means the temporary or permanent human-induced conversion of forested land to non-forested land; 

(22) ‘UN Global Compact principles’ means the ten Principles of the United Nations Global Compact; 

(23) ‘unadjusted gender pay gap’ means the difference between average gross hourly earnings of male paid employees and of female paid employees 

as a percentage of average gross hourly earnings of male paid employees; 

(24) ‘board’ means the administrative, management or supervisory body of a company; 

(25) ‘human rights policy’ means a policy commitment approved at board level on human rights that the economic activities of the investee company 

shall be in line with the UN Guiding Principles on Business and Human Rights; 

 
9 Directive 2009/147/EC of the European Parliament and of the Council of 30 November 2009 on the conservation of wild birds (OJ L 20, 26.1.2010, p. 7). 
10 Council Directive 92/43/EEC of 21 May 1992 on the conservation of natural habitats and of wild fauna and flora (OJ L 206, 22.7.1992, p. 7). 
11 Directive 2011/92/EU of the European Parliament and of the Council of 13 December 2011 on the assessment of the effects of certain public and private projects on the 

environment (OJ L 026, 28.1.2012, p. 1). 
12 Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021 supplementing Regulation (EU) 2020/852 of the European Parliament and of the Council by establishing 

the technical screening criteria for determining the conditions under which an economic activity qualifies as contributing substantially to climate change mitigation or climate 

change adaptation and for determining whether that economic activity causes no significant harm to any of the other environmental objectives (OJ L 442, 9.12.2021, p. 1). 
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(26) ‘whistleblower’ means ‘reporting person’ as defined in Article 5(7) of Directive (EU) 2019/1937 of the European Parliament and of the 

Council13;  

(27) ‘inorganic pollutants’ means emissions within or lower than the emission levels associated with the best available techniques (BAT-AEL)  as 

defined in Article 3, point (13) of Directive 2010/75/EU of the European Parliament and of the Council14, for the Large Volume Inorganic 

Chemicals- Solids and Others industry; 

(28) ‘air pollutants’ means direct emissions of sulphur dioxides (SO2),  nitrogen oxides (NOx), non-methane volatile organic compounds (NMVOC), 

and fine particulate matter (PM2,5)  as defined in Article 3, points (5) to (8), of Directive (EU) 2016/2284 of the European Parliament and of the 

Council15, ammonia (NH3) as referred to in that Directive and heavy metals (HM) as referred to in Annex I to that Directive; 

(29) ‘ozone depletion substances’ mean substances listed in the Montreal Protocol on Substances that Deplete the Ozone Layer. 

For the purposes of this Annex, the following formulas shall apply: 

(1) ‘GHG emissions’ shall be calculated in accordance with the following formula: 

∑ (
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑖

𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 𝑒𝑛𝑡𝑒𝑟𝑝𝑟𝑖𝑠𝑒 𝑣𝑎𝑙𝑢𝑒𝑖
× 𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 𝑆𝑐𝑜𝑝𝑒(𝑥) 𝐺𝐻𝐺 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖)

𝑖

𝑛

 

 

(2) ‘carbon footprint’ shall be calculated in accordance with the following formula: 

∑ (
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑖

𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 𝑒𝑛𝑡𝑒𝑟𝑝𝑟𝑖𝑠𝑒 𝑣𝑎𝑙𝑢𝑒𝑖
× 𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 𝑆𝑐𝑜𝑝𝑒 1, 2 𝑎𝑛𝑑 3 𝐺𝐻𝐺 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖 )𝑖

𝑛

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑎𝑙𝑙 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑠 (€𝑀)
 

 

(3)  ‘GHG intensity of investee companies’ shall be calculated in accordance with the following formula:  

 
13 Directive (EU) 2019/1937 of the European Parliament and of the Council of 23 October 2019 on the protection of persons who report breaches of Union law (OJ L305, 

26.11.2019, p. 17). 
14 Directive 2010/75/EU of the European Parliament and of the Council of 24 November 2010 on industrial emissions (integrated pollution prevention and control) (OJ L 334, 

17.12.2010, p. 17). 
15 Directive (EU) 2016/2284 of the European Parliament and of the Council of 14 December 2016 on the reduction of national emissions of certain atmospheric pollutants,  

              amending Directive 2003/35/EC and repealing Directive 2001/81/EC (Text with EEA relevance ), OJ L 344, 17.12.2016, p. 1–31 
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∑ (
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑖

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑎𝑙𝑙 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑠 (€𝑀)
×

𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒  𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 𝑆𝑐𝑜𝑝𝑒 1, 2 𝑎𝑛𝑑 3 𝐺𝐻𝐺 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖

𝑖𝑛𝑣𝑒𝑠𝑡𝑒𝑒 𝑐𝑜𝑚𝑝𝑎𝑛𝑦′𝑠 €𝑀 𝑟𝑒𝑣𝑒𝑛𝑢𝑒𝑖
)

𝑖

𝑛

 

(4) ‘GHG intensity of sovereigns’ shall be calculated in accordance with the following formula: 

∑ (
𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑖

𝑐𝑢𝑟𝑟𝑒𝑛𝑡 𝑣𝑎𝑙𝑢𝑒 𝑜𝑓 𝑎𝑙𝑙 𝑖𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡𝑠 (€𝑀)
×

𝑇ℎ𝑒 𝑐𝑜𝑢𝑛𝑡𝑟𝑦′𝑠 𝑆𝑐𝑜𝑝𝑒 1, 2 𝑎𝑛𝑑 3 𝐺𝐻𝐺 𝑒𝑚𝑖𝑠𝑠𝑖𝑜𝑛𝑠𝑖 

𝐺𝑟𝑜𝑠𝑠 𝐷𝑜𝑚𝑒𝑠𝑡𝑖𝑐 𝑃𝑟𝑜𝑑𝑢𝑐𝑡𝑖(€𝑀)
)

𝑖

𝑛

 

(5) ‘inefficient real estate assets’ shall be calculated in accordance with the following formula:  

((𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑟𝑒𝑎𝑙 𝑒𝑠𝑡𝑎𝑡𝑒 𝑎𝑠𝑠𝑒𝑡𝑠 𝑏𝑢𝑖𝑙𝑡 𝑏𝑒𝑓𝑜𝑟𝑒 31/12/2020 𝑤𝑖𝑡ℎ EPC of C or below) +

(Value of real estate assets built after 31/12/2020 with PED below NZEB in Directive 2010/31/EU))

𝑉𝑎𝑙𝑢𝑒 𝑜𝑓 𝑟𝑒𝑎𝑙 𝑒𝑠𝑡𝑎𝑡𝑒 𝑎𝑠𝑠𝑒𝑡𝑠 𝑟𝑒𝑞𝑢𝑖𝑟𝑒𝑑 𝑡𝑜 𝑎𝑏𝑖𝑑𝑒 𝑏𝑦 𝐸𝑃𝐶 𝑎𝑛𝑑 𝑁𝑍𝐸𝐵 𝑟𝑢𝑙𝑒𝑠
 

 

For the purposes of the formulas, the following definitions shall apply: 

(1) ‘current value of investment’ means the value in EUR of the investment by the financial market participant in the investee company;  

(2) ‘enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferred shares, 

and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents; 

(3) ‘current value of all investments’ means the value in EUR of all investments by the financial market participant; 

(4) ‘nearly zero-energy building (NZEB)’, ‘primary energy demand (PED)’ and ‘energy performance certificate (EPC)’ shall have the meanings 

given to them in paragraphs 2, 5 and 12 of Article 2 of Directive 2010/31/EU of the European Parliament and of the Council16. 

 

Table 1 

Statement on principal adverse impacts of investment decisions on sustainability factors 

 

Financial market participant Inpulse Investment Manager SC   

 
16 Directive 2010/31/EU of the European Parliament and of the Council of 19 May 2010 on the energy performance of buildings (recast) (OJ L 153, 18.6.2010, p. 13) 
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Summary 

Being an impact-driven investment manager, Inpulse acknowledges the responsibility climate change issues and other principal adverse impacts 
through the investment decisions that we make and ESG tools we use for selecting, monitoring and reporting. Although Inpulse does not have more 

than 500 employees (threshold for the mandatory application of article 4 of the SFDR Regulation), we methodically take into account and measures 

the negative impacts of its investment decisions on sustainability factors relevant for our target clients.  

However, the (9) climate and environmental related indicators required under SFDR regulation are not relevant for our overall investment strategy. 

The usual investees targeted by Inpulse are small financial intermediaries (microfinance institutions, local cooperative banks) and small social 
enterprises with clear social missions. The potential negative/material effect caused on sustainability factors by these companies is very low; 

moreover they don’t have neither the competences neither the capacities to measure on related metrics provided under RTS SFDR.  

As regards indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters required under SFDR, even if 
Inpulse is below the threshold of 500 employees recalled above, we are engage to assess, collect and report over (5) mandatory and additional social 

indicators in compliance with regulatory deadlines and within the limits of the availability of data. This measurement have required the integration 
of new PAI indicators in our ESG Smartsheet used for data collection as well as their calculation by our investees.  

Finally we enforce the DNSH (“Do No Significant Harm”) principle through promoting among our clients the implementation of internal policies 

of good conduct to mitigate any possible negative impact over six sustainable environmental objectives while respecting basic human rights and 
labor standards. In this way we push forward “sustainable economic activities ” paradigm as defined by the  article 2 of SFDR. 

         

Description of the principal adverse impacts on sustainability factors 
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Indicators applicable to investments in investee companies 

 

Adverse sustainability indicator Metric Impact 

[y2023] 

Impact 

[y2022] 

Explanation Actions taken, and 

actions planned 

and targets set for 

the next reference 

period 

 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

As underlined above the environmental PAI taken in consideration in the tables below are not material neither relevant for the Funds supported 

by Inpulse which are all targeting only sustainable investments with social objective (Art. 9). The usual investees are small financial 
intermediaries (microfinance institutions, local cooperative banks) addressing the financial needs of micro-entrpreneurs, and small social 

entreprises with clear social missions. The potential negative effect caused on sustainability factors by these companies is very low. Moreover 

they (neither their final clients) don’t have the capacities and the systems to measure on related metrics provided under RTS over environmental 
topics. 

  

Greenhouse gas 

emissions  

1. GHG emissions  
Scope 1 GHG emissions   

 

  

Scope 2 GHG emissions     

Scope 3 GHG emissions     

Total GHG emissions     

2. Carbon footprint 
Carbon footprint     

3. GHG intensity of 

investee companies 
GHG intensity of investee 

companies 
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4. Exposure to 

companies active in 
the fossil fuel sector  

Share of investments in 

companies active in the 
fossil fuel sector  

    

5. Share of non-

renewable energy 
consumption and 

production 

Share of non-renewable 

energy consumption and 
non-renewable energy 

production of investee 
companies from non-

renewable energy sources 

compared to renewable 
energy sources, expressed as 

a percentage of total energy 
sources 

    

6. Energy consumption 

intensity per high 
impact climate sector  

Energy consumption in 

GWh per million EUR of 
revenue of investee 

companies, per high impact 
climate sector 

    

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 

    

Water 
8. Emissions to water 

Tonnes of emissions to 
water generated by investee 

companies per million EUR 
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NAinvested, expressed as a 

weighted average 

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 

    

 

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

MATTERS 

  

Social and 

employee matters 

10. Violations of UN 

Global Compact 

principles and 
Organisation for 

Economic 
Cooperation and 

Development 

(OECD) Guidelines 
for Multinational 

Enterprises  

Share of investments in 

investee companies that 

have been involved in 
violations of the UNGC 

principles or OECD 
Guidelines for Multinational 

Enterprises 

0% 0%  
Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To continue screening 

to maintain a low 

exposure. 

Targets 

No target has been set 

beyond the above 

planned actions due to 

the low exposure. 

11. Lack of processes and 

compliance 

mechanisms to 
monitor compliance 

with UN Global 
Compact principles 

Share of investments in 

investee companies without 

policies to monitor 
compliance with the UNGC 

principles or OECD 
Guidelines for Multinational 

42% 37% UN Global 

Compact and 

OECD Guidelines 

are bulky (and 

unknown) policies 

for most of our 

investees. Being 

Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 



 

EN 10  EN 

and OECD 

Guidelines for 
Multinational 

Enterprises 

Enterprises or grievance 

/complaints handling 
mechanisms to address 

violations of the UNGC 

principles or OECD 
Guidelines for Multinational 

Enterprises 

our clients based 

in Europe, most of 

the practices 

embedded are 

already covered 

by national 

regulations.  

To keep screening and 

to raise awarness on the 

existence of the UN 

Global Compact and 

OECD Guidalines. 

Targets 

No target has been set 

beyond the above 

planned actions. 

12. Unadjusted gender 

pay gap 
Average unadjusted gender 

pay gap of investee 
companies 

-24% -11,5% 26,9% of our 

investees in 2023 

had gender pay 

gap.  

Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To keep screening and 

to point up on gender 

pay gap in the relevant 

cases.  

Targets 

No target has been set 

beyond the above 

planned actions due to 

the low exposure. 

13. Board gender 

diversity 
Average ratio of female to 

male board members in 
investee companies, 

expressed as a percentage of 

all board members 

31,6% 29,7% The loan 

agreements signed 

with investees 

may integrate 

“impact soft 

covenants” which 

can also include 

the possibility of 

improving women 

empowerment 

policies/practices. 

Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To keep screening and 

to highlight the issue in 

the relevant cases. 

Targets 

No target has been set 

beyond the above 

planned actions. 
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14. Exposure to 

controversial 
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% 0% This indicators is 

not relevant at all 

for our investees. 

Mandatory 

exclusion list is 

part of the loan 

agreements.  

Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To continue screening 

to maintain a low 

exposure. 

Targets 

No target has been set 

beyond the above 

planned actions due to 

the low exposure. 

Additional indicator 

for social and 

employee, respect for 

human rights, anti-

corruption and anti-

bribery matters 

Lack of 

grievance/complaints 
handling mechanism 

related to employee 

matters 

 

Share of investments in 

investee companies without 
any grievance/complaints 

handling mechanism related 

to employee matters 

11,5% 7,4%  
Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To continue screening 

to maintain a low 

exposure. 

Targets 

No target has been set 

beyond the above 

planned actions due to 

the low exposure. 

Additional indicator 

for social and 

employee, respect for 

human rights, anti-

corruption and anti-

bribery matters 

 

Lack of a human 

rights policy 

 

Share of investments in 

entities without a human 
rights policy 

19,3% 26% Being our 

investees based in 

Europe, most of 

the practices 

embedded in a 

given human right 

policy are already 

covered by 

Actions taken 

Monitored exposure of 

any 

new investments and 

yearly follow up. 

Actions planned 

To continue collect the 

indicator and improving 

his unserstanding by the 

investees. 
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national 

regulations. 

Targets 

No target has been set 

beyond the above 

planned actions. 

 

Indicators applicable to investments in sovereigns and supranationals 

 

Adverse sustainability indicator Metric  Impact 

[year n] 

Impact 

[year n-

1] 

Explanation Actions taken, and 

actions planned 

and targets set for 

the next reference 

period 

Environmental  
1. GHG intensity 

GHG intensity of investee 

countries 

    

Social  
2. 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 conventions, 
United Nations principles 

and, where applicable, 

national law 

    

 

Indicators applicable to investments in real estate assets 
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Adverse sustainability indicator 
Metric Impact 

[year n] 

Impact 

[year n-

1] 

Explanation Actions taken, and 

actions planned 

and targets set for 

the next reference 

period 

Fossil fuels 
3. Exposure to fossil fuels 

through real estate 

assets 

Share of investments in real 

estate assets involved in the 
extraction, storage, transport 

or manufacture of fossil 

fuels 

    

Energy efficiency 4. Exposure to energy-

inefficient real estate 

assets 

 

Share of investments in 

energy-inefficient real estate 
assets 

 

    

 

Other indicators for principal adverse impacts on sustainability factors 

 

NA 

NA 

NA 
 

Description of policies to identify and prioritise principal adverse impacts on sustainability factors 

Sustainability and ESG Policy. Being integration and contribution to UN Sustainable Development Goals at the heart of Inpulse mission in 2018 
we have issued the first version of one policy to promote sustainable investments throughout our fund management duties applying an ESG approach 

which integrates social, environmental and governance dimensions. The Sustainability and ESG Policy (Policy in hereafter) is addressed to all 

stakeholders investing into the products provided by Inpulse and its Funds. The objective of this policy is to describe the integration of sustainability 
risks into Inpulse's portfolio management services. By sustainability risk the document refers to environmental, social or governance event or 
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situation that, if it occurs, could have a significant negative impact on the value of the investment. In line with its investment philosophy and 

commitments, Inpulse aims for more sustainability and social responsibility in its investments enabling institutional and private clients to contribute 
to the positive and necessary changes and protect the value of its investments. The search for sustainability is applied all across our investment 

process, from ex-ante integration of sustainable development objectives within the investment criteria of all our funds, and ex-post reporting on 

environmental and social impact. We make sure that all our investees are institutions that are not only financially sustainable, but also that seek to 
alleviate socio-economic problems, while applying the “do no significant harm” principle to their final clients and to the environment the operate 

in. At the operational level, the ESG criteria are fully integrated throughout all the phases of the investment process thanks to 4 main steps: 
Assessment, Selection, Monitoring and Control, Reporting. (You can get from us the latest version of Inpulse Sustainable and ESG Policy on 

demand) 

Engagement Policy. We place at the heart of our mission the challenges of sustainable models in order to propose solutions that benefit not only 
investors, but also all of society's stakeholders, in a long-term perspective. We support the idea that investors may influence market players not 

only thanks to their financing but also, through individual and collective engagement actions with their management. In 2022 we have published 
our Engagement Policy to generally present how we target sustainable investments, with the view to foster societal impact and long-term value 

creation through adopting ESG principles. The Engagement Policy describes how Inpulse integrates his engagement approach in the investment 

strategies of the advised Funds. Engagement is understood as the influence that can be exercised on the investees directly by the Funds under 
management or by the AIFM. We define engagement as dialogue with investees on ESG factors that can impact their businesses and strengthen 

their ESG practices. We believe that by encouraging investees to improve their ESG practices can also help channeling positive changes for the 
environment and society in line with the UN SDGs. (You can get from us the latest version of Inpulse Sustainable and ESG Policy on demand) 

Remuneration Policy. Inpulse, in accordance with article 40 of the OPCA (Organismes de Placement Collectif Alternatifs) law, implements 

remuneration policies and practices that are compatible with sound and efficient risk management. The remuneration policy does not encourage 
risk-taking that is incompatible with the risk profiles, regulations or statutes of the OPCA. We comply with the principles laid down in article 41 

of the OPCA law in a manner and to an extent appropriate to its size and internal organization, to its variable remuneration scheme and to the nature, 
scope and complexity of its activities. Whatever the nature of the OPCAs (self-managed or managed), the remuneration policy is based on a pay 

scale organized into 3 families (Management/Expert/Support), 5 categories (1 to 5) and 8 roles (job categories). According to this structure, each 

role is located in a family and in a category. Each category is linked to a salary level with an indicative minimum and maximum. Inpulse staff may 
be awarded bonuses, which are non-recurring and are essentially based on the achievement of objectives and cost control at both management 

company and personal level. The objectives are set by the Management Committee in agreement with the staff members concerned.  More complete 
information on Inpulse Remuneration Policy can be found on the Sustainability and ESG Policy available. 

Engagement policies 

Please see previous part.  
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References to international standards 

Inpulse management of environmental and social sustainability is based on an internal ESG System to analyse, monitor and report on non-financial 
performance of potential investments made by our managed funds. Our ESG System is based on the best global practices for inclusive finance to 

measure and follow-up on economic, social and environmental impact. We apply the UN SDGs as the key language to show our contribution to 

global sustainable development: we are able to measure the level of SDG achievement of our investees. Inpulse pleads for the use of best practices 
to minimize any adverse social and environmental impactsand to close the gender gap through the empowerment of women in the conduct of its 

operations. Our System is aligned with the Universal Standards of the Social Performance (USSPM) Task Force, the Global Investing Network 
(GIIN-IRIS) guidelines and the Smart Campaign for client protection principles. We evaluate our environmental performance in line with the 

CERISE SPI4 Green Index and assess the effects of climate change on investees portfolios. Additionally, women empowerment is analysed in 

depth through the benchmarks used by 2xChallenge initiative. Good governance control is inspired by the European Code of Good Conduct for 
Microcredit provision. 

 

Table 2 

 Additional climate and other environment-related indicators 

 

Adverse 

sustainability 

impact 

Adverse impact on sustainability factors 

 (qualitative or quantitative) 

Metric  

Indicators applicable to investments in investee companies 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

Emissions 
1. Emissions of inorganic pollutants 

Tonnes of inorganic 

pollutants equivalent per 
million EUR invested, 
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expressed as a weighted 

average 

2. Emissions of air pollutants  
Tonnes of air pollutants 

equivalent per million 

EUR invested, expressed 
as a weighted average 

3. Emissions of ozone-depleting substances  
Tonnes of ozone-
depleting substances 

equivalent per million 

EUR invested, expressed 
as a weighted average 

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 

Energy 

performance 

5. Breakdown of energy consumption by type of non-renewable sources of energy 
Share of energy from 

non-renewable sources 

used by investee 
companies broken down 

by each non-renewable 
energy source  

Water, waste 

and material 

emissions 

6. Water usage and recycling 
1. Average amount of 

water consumed by the 
investee companies (in 

cubic meters) per million 
EUR of revenue of 

investee companies 
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2. Weighted average 

percentage of water 
recycled and reused by 

investee companies 

7. Investments in companies without water management policies 
Share of investments in 
investee companies 

without water 
management policies 

8. Exposure to areas of high water stress 
Share of investments in 

investee companies with 
sites located in areas of 

high water stress without 
a water management 

policy 

9. Investments in companies producing chemicals 
Share of investments in 
investee companies the 

activities of which fall 
under Division 20.2 of 

Annex I to Regulation 

(EC) No 1893/2006 

10. Land degradation, desertification, soil sealing  
Share of investments in 

investee companies the 
activities of which cause 

land degradation, 

desertification or soil 
sealing 

11. Investments in companies without sustainable land/agriculture practices 
Share of investments in 
investee companies 

without sustainable 
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land/agriculture practices 

or policies 

12. Investments in companies without sustainable oceans/seas practices 
Share of investments in 

investee companies 

without sustainable 
oceans/seas practices or 

policies 

13. Non-recycled waste ratio 
Tonnes of non-recycled 

waste generated by 

investee companies per 
million EUR invested, 

expressed as a weighted 
average 

14. Natural species and protected areas 
1.Share of investments in 

investee companies 
whose operations affect 

threatened species 

2.Share of investments in 

investee companies 

without a biodiversity 
protection policy 

covering operational sites 
owned, leased, managed 

in, or adjacent to, a 

protected area or an area 
of high biodiversity value 

outside protected areas 
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15. Deforestation 
Share of investments in 

companies without a 
policy to address 

deforestation 

Green securities 
16. Share of securities not issued under Union legislation on environmentally sustainable 

bonds 
Share of securities in 

investments not issued 

under Union legislation 
on environmentally 

sustainable bonds 

 

Indicators applicable to investments in sovereigns and supranationals 

 

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 

 

Indicators applicable to investments in real estate assets 

 

Greenhouse gas 

emissions 

18. GHG emissions  

 

Scope 1 GHG emissions 

generated by real estate 

assets 
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Scope 2 GHG emissions 

generated by real estate 
assets 

Scope 3 GHG emissions 

generated by real estate 
assets 

Total GHG emissions 
generated by real estate 

assets 

Energy 
consumption 

19. Energy consumption intensity 
Energy consumption in 
GWh of owned real estate 

assets per square meter 

Waste 
20. Waste production in operations 

Share of real estate assets 

not equipped with 

facilities for waste 
sorting and not covered 

by a waste recovery or 
recycling contract 

Resource 

consumption 

21. Raw materials consumption for new construction and major renovations 
Share of raw building 

materials (excluding 
recovered, recycled and 

biosourced) compared to 
the total weight of 

building materials used in 

new construction and 
major renovations 

Biodiversity 
22. Land artificialisation 

Share of non-vegetated 
surface area (surfaces 



 

EN 21  EN 

that have not been 

vegetated in ground, as 
well as on roofs, terraces 

and walls) compared to 

the total surface area of 
the plots of all assets 

Table 3  
Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 

 

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

MATTERS 

Adverse 

sustainability 

impact 

Adverse impact on sustainability factors 

 (qualitative or quantitative) 

Metric  

 

Indicators applicable to investments in investee companies 

 

Social and 
employee 

matters 

1. Investments in companies without workplace accident prevention policies 
Share of investments in 
investee companies 

without a workplace 

accident prevention 
policy 

2. Rate of accidents 
Rate of accidents in 
investee companies 

expressed as a weighted 

average 
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3. Number of days lost to injuries, accidents, fatalities or illness 
Number of workdays lost 

to injuries, accidents, 
fatalities or illness of 

investee companies 

expressed as a weighted 
average 

4. Lack of a supplier code of conduct  
Share of investments in 
investee companies 

without any supplier code 

of conduct (against 
unsafe working 

conditions, precarious 
work, child labour and 

forced labour) 

5. Lack of grievance/complaints handling mechanism related to employee matters 
Additional indicator followed up (please see table above) 

Share of investments in 
investee companies 

without any 
grievance/complaints 

handling mechanism 

related to employee 
matters 

6. Insufficient whistleblower protection 
Share of investments in 
entities without policies 

on the protection of 

whistleblowers 

7. Incidents of discrimination  
1. Number of incidents of 

discrimination reported 
in investee companies 
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expressed as a weighted 

average 

2. Number of incidents of 

discrimination leading to 

sanctions in investee 
companies expressed as a 

weighted average 

8. Excessive CEO pay ratio 
Average ratio within 

investee companies of the 

annual total 
compensation for the 

highest compensated 
individual to the median 

annual total 

compensation for all 
employees (excluding the 

highest-compensated 
individual) 

Human Rights 
9. Lack of a human rights policy 

Additional indicator followed up (please see table above) 
Share of investments in 

entities without a human 
rights policy 

10. Lack of due diligence  
Share of investments in 
entities without a due 

diligence process to 

identify, prevent, 
mitigate and address 

adverse human rights 
impacts 
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11. Lack of processes and measures for preventing trafficking in human beings  
Share of investments in 

investee companies 
without policies against 

trafficking in human 

beings 

12. Operations and suppliers at significant risk of incidents of child labour  
Share of investments in 

investee companies 
exposed to operations 

and suppliers at 

significant risk of 
incidents of child labour 

in terms of geographic 
areas or type of operation 

13. Operations and suppliers at significant risk of incidents of forced or compulsory labour 
Share of the investments 

in investee companies 
exposed to operations 

and suppliers at 
significant risk of 

incidents of forced or 

compulsory labour in 
terms in terms of 

geographic areas and/or 
the type of operation 

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 
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Anti-corruption 

and anti-bribery 

15. Lack of anti-corruption and anti-bribery policies 
Share of investments in 

entities without policies 
on anti-corruption and 

anti-bribery consistent 

with the United Nations 
Convention against 

Corruption 

16. Cases of insufficient action taken to address breaches of standards of anti-corruption and 

anti-bribery 
Share of investments in 

investee companies with 

identified insufficiencies 
in actions taken to 

address breaches in 
procedures and standards 

of anti-corruption and 

anti-bribery 

17. Number of convictions and amount of fines for violation of anti-corruption and anti-

bribery laws 
Numbers of convictions 

and amount of fines for 
violations of anti-

corruption and anti-

bribery laws by investee 
companies 

 

Indicators applicable to investments in sovereigns and supranationals 

 

Social 
18. Average income inequality score 

 
The distribution of 
income and economic 

inequality among the 
participants in a 
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particular economy 

including a quantitative 
indicator explained in the 

explanation column 

 
19. Average freedom of expression score   

Measuring the extent to 
which political and civil 

society organisations can 
operate freely including a 

quantitative indicator 

explained in the 
explanation column 

Human rights 

 

20. Average human rights performance 
Measure of the average 
human right performance 

of investee countries 

using a quantitative 
indicator explained in the 

explanation column 

Governance 
21. Average corruption score 

Measure of the perceived 

level of public sector 

corruption using a 
quantitative indicator 

explained in the 
explanation column 

 
22. Non-cooperative tax jurisdictions 

Investments in 

jurisdictions on the EU 
list of non-cooperative 

jurisdictions for tax 
purposes 
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23. Average political stability score 

Measure of the likelihood 

that the current regime 
will be overthrown by the 

use of force using a 

quantitative indicator 
explained in the 

explanation column 

 
24. Average rule of law score 

Measure of the level of 

corruption, lack of 

fundamental rights, and 
the deficiencies in civil 

and criminal justice using 
a quantitative indicator 

explained in the 

explanation column 

 


