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Statement on principal adverse impacts of investment decisions on sustainability factors  

 
Financial market participant: Asper Investment Management Limited (LEI: N/A) 
Summary 
Asper Investment Management Limited (“Asper”) considers principal adverse impacts of its investment decisions on sustainability factors. The present statement is the consolidated 
statement on principal adverse impacts on sustainability factors of Asper. The statement covers all of Asper’s investments through the following financial market products: Asper 
Columba, Asper Dorothea, Asper Iona and Asper Dhuk. The corresponding product-level PAI statements are available in the designated data room. This statement on principal 
adverse impacts on sustainability factors covers the reference period from 1 January to 31 December 2024.  
 
The statement discloses the indicators for adverse impacts of Table 1 and selected indicators of Table 2 and 3 of Annex I of the Sustainable Finance Disclosure Regulation (“SFDR”) 
Delegated Act. Asper ensures that its investments do not significantly harm any sustainable investment objective by taking into account the indicators for adverse impacts in each 
stage of the investment process. In this statement, Asper sets out the adverse impacts for the reference period and provides more information on its overall approach to identifying, 
prioritising, and addressing principal adverse impacts of its investment decisions on various sustainability factors. Please find below the information on how Asper considers the PAI 
indicators, how it is performing on entity-level, what kind of improvements have been made in 2024, and which actions will be executed going forward. More information can also be 
found in Asper’s Responsible Investment Policy (here) and in Asper’s Integrated Report (here). For further details on the applied methodology, contact Asper’s Sustainability team. 
 
Description of the principal adverse impacts on sustainability factors 
Sustainability factors refer, within the framework of SFDR, to environmental, social and employee matters, respect for human rights, anti-corruption and anti-bribery matters. Asper 
measures the principal adverse impacts (“PAI”) of its investment decisions (on behalf of the Funds) on sustainability factors in accordance with the fourteen indicators applicable to 
investments in investee companies as listed in Table 1 of Annex I of the RTS, namely nine climate and other environment-related indicators as well as five indicators for social and 
employee, respect for human rights, anti-corruption and anti-bribery matters. Furthermore, Asper measures at least two additional indicators applicable to investments in investee 
companies: one indicator amongst the climate and other environmental-related indicators listed in Table 2 of Appendix I of the RTS and four indicators amongst the indicators for 
social and employee, respect for human rights, anti-corruption and anti-bribery matters listed in Table 3 of Appendix I of the RTS. In total, Asper will therefore consider the twenty 
(20) PAI indicators listed below. The coverage of the impact is 100% of the investments, unless mentioned differently. 
 

Table 1 
Indicators applicable to investments in investee companies 

 
Adverse sustainability indicator Metric Impact 2024 Impact 2023 Explanation 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  1,283 tonnes 
of CO2e 

1,264 tonnes 
of CO2e 

Emissions generated from the 
small amount of natural gas 
consumed during peak hours 

We are commited to supporting 
the goal of net zero emissions by 
2040 or sooner, in line with global 

https://cdn.asper-im.com/wp-content/uploads/2024/03/06144231/Aspers-Responsible-Investment-Policy-2024.pdf
https://asper-im.com/sustainability/


and backup time. Although 
the district heating network 
grew, significant energy 
efficiency improvement was 
made in 2024.  

efforts to limit warming to 1.5°C. 
We monitor the greenhouse gas 
emissions of our investments so 
that we can work towards 
minimising it over time in 
accordance with our approach to 
ongoing monitoring and 
engagement (as summarised later 
in this document). 

Scope 2 GHG emissions 89 tonnes of 
CO2e 

120 tonnes of 
CO2e 

The emissions related to 
electricity consumed when 
windfarms are not self-
supplying. 

Investee companies will continue 
to source renewable electricity, 
small amount related to offtake 
from grid.  

Scope 3 GHG emissions 8,433 tonnes 
of CO2e 

7,032 tonnes 
of CO2e 

As greenfield investors, the 
majority of our emissions 
occur in the supply chain—
primarily from the materials 
used to construct sustainable 
real assets. The increase in 
emissions are related to more 
construction activities in 2024.  

We work closely with our 
portfolio companies to collect 
data and calculate the embodied 
emissions. This collaboration, also 
together with their suppliers, 
enabled us to improve data 
quality, and estimate and report 
on our scope 3 emissions for 
2024. 

Total GHG emissions 9,806 tonnes 
of CO2e 

8,416 tonnes 
of CO2e 

Aggregate Scope 1, 2, and 3 
emissions, with breakdowns 
and explanations above. 
 

The GHG emissions have been 
calculated in alignment with the 
GHG Protocol. We monitor the 
greenhouse gas emissions of our 
investments so that we can work 
towards minimising it over time in 
accordance with our approach to 
ongoing monitoring and 
engagement (as summarised later 
in this document). 

2. Carbon footprint Carbon footprint  22.5 tonnes 
of CO2e / 
EUR million 
invested 

20.4 tonnes 
of CO2e / 
EUR million 
invested 

The carbon footprint went up 
in 2024. The GHG emissions 
have been calculated based 
on the PCAF marked-based 
approach. 

We monitor the greenhouse gas 
emissions of our business 
operations so that we can work 
towards minimising it over time in 
accordance with our approach to 
ongoing monitoring and 



engagement (as summarised later 
in this document). 

3. GHG intensity of 
investee companies 

GHG intensity of investee 
companies  

275 tonnes of 
CO2e / EUR 
million 
revenue  

266 tonnes of 
CO2e / EUR 
million 
revenue  

The increase in emissions per 
million euro of revenue is 
primarily attributable to 
higher levels of construction 
activity in 2024 associated 
with building new projects. 

Ongoing activities at our district 
heating projects to further lower 
the GHG intensity in the coming 
years, e.g. by using zero-carbon 
waste heat from data centers. 

4. Exposure to 
companies active in 
the fossil fuel sector  

Share of investments in 
companies active in the 
fossil fuel sector  

0% 0% No investments have been 
made in companies active in 
the fossil fuel sector, please 
see Asper’s Responsible 
Investment Policy. 

Not applicable. 
 
 
 
 

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 

Consumption: 
6% 
 
Production: 
0% 

Consumption: 
6% 
 
Production: 
0% 

Covers assets where non-
renewable energy is 
consumed and/or produced. 
Calculated by weighted 
average of how much non-
renewable energy 
an investee company 
consumes and produces 
respectively in proportion to 
the weight of its holding, per 
the formula provided by MSCI. 

We monitor the energy sources of 
our business operations so that 
we can work towards full 
decarbonisation over time in 
accordance with our approach to 
ongoing monitoring and 
engagement (as summarised later 
in this document).  

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 

0.4 GWh / € 
million 

0.4 GWh / € 
million 

Driven by the energy 
consumption of the district 
heating networks. High impact 
climate sector includes the 
(renewable) energy sector. 

The heat network business is 
focused on producing low carbon 
and local sustainable heat. We use 
different heat sources such as 
biomass and waste heat, and will 
further decarbonise the heat 
production going forward in 
accordance with our approach to 
ongoing monitoring and 
engagement (as summarised later 
in this document).  



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 

20% 20% Several portfolio companies 
operate one or more sites 
located outside designated 
ecological zones but in 
proximity to Natura 2000 sites 
or Special Areas of 
Conservation. To minimise 
potential impacts, we conduct 
environmental impact 
assessments and implement 
appropriate mitigation 
measures. We applied the 
definition of biodiversity-
sensitive areas as referred to 
in Appendix D of Annex II to 
Commission Delegated 
Regulation (EU) 2021/2139.  
 

We ensure that our projects and 
the relevant contractors working 
on them work in accordance with 
appropriate regulations and 
restrictions in the environmental 
permits of our projects. For all our 
projects we have developed a 
Good Neighbor strategy that 
includes actions undertaken to 
preserve the habitat around our 
projects. 

Water 8. Emissions to water Tonnes of emissions to 
water generated by 
investee companies per 
million EUR invested, 
expressed as a weighted 
average 

0 tonnes 
pollutants / € 
million 

0 tonnes 
pollutants / € 
million 

Not applicable for our wind 
projects. Our district heating 
networks use water as the 
means to transport heat to 
where it is needed. The 
networks operate in a closed 
loop with little water being 
consumed and no water 
emissions are generated. 

We closely monitor net inflows/ 
outflows of water from our 
networks. 

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 

2 tonnes 
hazardous 
waste / € 
million) 

0 tonnes 
hazardous 
waste / € 
million) 

In 2024, our networks and 
business operations produced 
a small amount of hazardous 
waste during the construction 
activities. Any waste should be 
disposed responsibly. 

We ensure that waste produced 
as a result of the construction or 
operations of our networks, or 
our business operations is 
disposed of responsibly and 
where possible reused or 
recycled. 

 
 
 
 



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% Investee companies adhere to 
global standards for 
responsible business conduct 
and consider the UN Global 
Compact Principles, UN 
Guiding Principles on Business 
and Human Rights, OECD 
Guidelines for Multinational 
Enterprises, and the Universal 
Declaration of Human Rights 
in the way of working within 
their own operations and we 
expect that also from their 
suppliers. 

We will continue to monitor this 
indicator in accordance with the 
ongoing management and 
monitoring summarised at the 
back of this document.  

11. Lack of processes 
and compliance 
mechanisms to 
monitor compliance 
with UN Global 
Compact principles 
and OECD Guidelines 
for Multinational 
Enterprises 

Share of investments in 
investee companies 
without 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 

0% 0% Investee companies adhere to 
global standards for 
responsible business conduct 
and consider the UN Global 
Compact Principles, UN 
Guiding Principles on Business 
and Human Rights, OECD 
Guidelines for Multinational 
Enterprises, and the Universal 
Declaration of Human Rights 
in the way of working within 
their own operations and we 
expect that also from their 
suppliers. 

We will continue to monitor this 
indicator in accordance with the 
ongoing management and 
monitoring summarised at the 
end of this document.  

12. Unadjusted gender 
pay gap 

Average unadjusted 
gender pay gap of 
investee companies 

27% 24% The figures are based on 
direct investee company data 
and calculated using the 
formula provided by MSCI: 
weighted average of the 
unadjusted gender pay gap 
respectively in proportion to 
the weight of its holding. 

D&I is part of the sustainability 
policy of each investee company. 
We promote inclusion and 
diversity, and equal opportunities 
are provided to all employees 
regardless of gender, race, or 
other personal characteristics. We 
provide training and development 



Unadjusted gender pay gap is 
defined as the difference in 
average pay between all male 
and female employees, 
without controlling for factors 
such as job type, experience, 
education, and other relevant 
characteristics that may affect 
pay levels. Slight increase 
between 2023 and 2024, due 
to growth and changes in 
team composition at investee 
companies.  

opportunities that will help 
employees acquire the skills and 
experience needed to progress in 
their careers and increase their 
earning potential. 

13. Board gender 
diversity 

Average ratio of female 
to male board members 
in investee companies, 
expressed as a 
percentage of all board 
members 

20% 20% The figures are based on 
direct investee company data 
and calculated using the 
formula provided by MSCI: 
weighted average of the ratio 
of female to male board 
members respectively in 
proportion to the weight of its 
holding. Where PAIs require 
an average or average ratio, 
the average should be 
expressed weighted by the 
individual size of each 
investment. 

D&I is part of the sustainability 
policy of each investee company. 
We promote inclusion and 
diversity, and equal opportunities 
are provided to all employees. We 
will broaden the candidate pool 
by seeking candidates from 
diverse backgrounds and using 
external search firms that 
specialise in diversity recruitment 
for any upcoming board hiring.  

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% No investments have been 
made in companies active in 
the weapon industry, in line 
with Asper’s Responsible 
Investment Policy. 

Not applicable. 

 
Indicators applicable to investments in sovereigns and supranationals 

Adverse sustainability indicator Metric  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 

Not 
applicable 

Not 
applicable 

Asper does not invest in 
sovereigns and supranationals 

Not applicable. 

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 
conventions, United 
Nations principles and, 
where applicable, 
national law 

Not 
applicable 

Not 
applicable 

Asper does not invest in 
sovereigns and supranationals 

Not applicable. 

 
Indicators applicable to investments in real estate assets 

 
Adverse sustainability indicator Metric 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 through real 
estate assets 

Share of investments in 
real estate assets 
involved in the extraction, 
storage, transport or 
manufacture of fossil 
fuels 

Not 
applicable 

Not 
applicable 

Asper does not invest in real 
estate assets. 

Not applicable 

Energy efficiency 18. Exposure to 
energy-inefficient real 
estate assets 

Share of investments in 
energy-inefficient real 
estate assets 

Not 
applicable 

Not 
applicable 

Asper does not invest in real 
estate assets. 

Not applicable 

 
Other indicators for principal adverse impacts on sustainability factors 

 
 

Table 2 
Additional climate and other environment-related indicators 

 
Adverse 
sustainability 

Adverse impact on 
sustainability factors 

Metric  Impact 2024 Impact 2023 Explanation Actions taken, and actions 
planned and targets set for the 



impact  (qualitative or 
quantitative) 

next reference period 

Indicators applicable to investments in investee companies 

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 
Emissions 2. Emissions of air 

pollutants  
Tonnes of air pollutants 
equivalent per million 
EUR invested, expressed 
as a weighted average 

0.01 tonnes/ 
€ million 
invested 

0.02 tonnes/ 
€ million 
invested 

Includes air pollutant NOx, 
which is generated during the 
heat production. We 
benchmark the emission level 
compared to other plants to 
ensure that we are performing 
well compared to our peers. 

We closely monitor the emissions 
from our plants and where 
possible we implement solutions 
to minimise those emissions. The 
portfolio companies communicate 
the results from these 
measurements on the website.  
 

6. Energy performance Breakdown of energy 
consumption by type of 
non-renewable sources of 
energy 

6% non-
renewable 
source 
(natural gas) 

6% non-
renewable 
source 
(natural gas) 

The only type of non-
renewable energy is natural 
gas consumption for district 
heating, used during peak 
hours and backup time.This is 
relatively low in comparison 
with the market 

We aim to reduce the non-
renewable sources of energy 
across our investments in 
accordance with our approach to 
ongoing monitoring and 
engagement (as summarised later 
in this document). 

 
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  Impact 2024 Impact 2023 Explanation Actions taken, and actions 
planned and targets set for the 

next reference period 

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 

0% 0% As part of our Sustainability 
framework, we roll out robust 
health and safety policy and 
procedures by investee 
companies.  

We closely monitor and assess 
H&S performance of investee 
companies. ESG matters, including 
but not limited to H&S risks, are 
discussed at every board meeting. 

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

Number of workdays lost 
to injuries, accidents, 
fatalities or illness of 

0 0.006 While the metrics for this 
indicator do not contain the 
words that the result should 

We closely monitor and discuss 
H&S topics during every board 
meeting. We implement robust 



investee companies 
expressed as a weighted 
average 

be expressed “per million EUR 
invested”, to achieve the 
relative responses desired by 
the ESAs, this metric should 
also be expressed in relative 
terms, i.e. “per million EUR 
invested”. Source: ESAs Q&A 
17 November 2022, pg.11 

health & safety policy and 
procedures at each investee 
company. All investee companies 
assess and discuss ESG matters, 
including but not limited to H&S 
risks, at board level. This 
structural process enables us to 
monitor and prioritise ESG topics. 

Anti-corruption 
and anti-bribery 

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

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 

0% 0% We ensure that the highest 
standards of business integrity 
and transparency are adhered 
to across the platforms, 
particularly across the 
permissioning stage (e.g., 
achieving any permit, licence, 
or authorisation), through a 
robust business ethics policy, 
and by undertaking 
appropriate Know your 
Counterpart (‘KYC’) checks 
and transparent process 
around financial payments. 
We treat business partners 
fairly, by upholding the 
highest ethical standards with 
third parties. 

We implement strong governance 
and controls through the 
establishment of appropriate 
project governance structures, 
identify and manage project and 
business risks such as conflicts of 
interest, and incorporate robust, 
transparent, and timely reporting 
lines. 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 
anticorruption 
and anti-bribery 
laws by investee 
companies 

0 0 

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

The SFDR defines sustainability factors as environmental, social and employee matters, respect for human rights, anti-corruption and anti-bribery matters. Principal 
adverse impact (PAI) is generally understood to mean the negative impact, caused by an investment decision or investment advice, on these factors. The SFDR includes a 
set of specific indicators that can be used to measure an issuer’s or investee company’s negative impact on sustainability factors, to enable identification of the principal 
adverse impact of investments by a financial market participant. Asper has a Responsible Investment Policy (the “RI Policy”) that sets out the approach to identifying and 
managing environmental, social and governance ("ESG") matters and the principles that Asper adopts. These principles are in line with the UN Principles for Responsible 
Investment to which Asper is a signatory. Asper puts in place a bespoke Sustainability Policy for each investee company it builds and manages, which seeks to implement the 
principles contained in its RI Policy. The RI Policy is reviewed annually in relation to each of its investments. The RI Policy has been reviewed and approved by Asper’s Board on 1 
March 2024.  

The RI Policy addresses how Asper identifies, priorities and mitigates principal adverse sustainability impacts and indicators, including through engagement with investee 

https://cdn.asper-im.com/wp-content/uploads/2024/03/06144231/Aspers-Responsible-Investment-Policy-2024.pdf


companies. By applying general screening criteria pre-investment, we aim to limit investing into companies with negative impact on sustainability factors. For each potential 
investment, relevant key ESG topics and principal adverse impacts are considered during the ESG due diligence and monitoring processes. Asper’s Sustainability and Integrated 
Report (for example, Asper’s Integrated Report available here) provide further details and examples of Asper’s approach in practice. Asper applies the principle of double 
materiality when assessing the relevance and impact of PAI indicators—considering both the impact of sustainability risks on our investments and the impact of our investments 
on sustainability factors. While all mandatory indicators under Annex I of the SFDR RTS are reported in full, this principle helps inform the depth of our analysis, prioritisation of 
engagement, and allocation of resources in addressing adverse impacts 
 
Asper believes that good ESG management is a core part of its investment skill, and accordingly, ESG is an integral part of the responsibilities of the investment team. ESG is 
integrated throughout Asper's investment research, diligence, decision making and ongoing management processes. Specifically:  

• Asper’s Sustainability Committee (“SC”) is responsible for designing, implementing, and monitoring progress against Asper’s Sustainability Framework, which reports to 
Asper’s Board on a quarterly basis. The Sustainability Committee meetings are attended by an independent expert on ESG and responsible investment.  

• Asper’s Platform Management Committee (“PMC”) considers the ESG KPIs and activities of each fund on a quarterly basis.  
• Asper’s Investment Committee (“IC”) discusses and considers the findings of the ESG due diligence process and integrates ESG into decision-making.  

 
As part of Asper’s broader ESG data collection process, data in respect of the selected PAI indicators is collected directly from investee companies and monitored for all managed 
assets on a quarterly basis using the data management software Novata. Asper does not prioritise one principal adverse impact indicator over another and reports on all 
mandatory as well as selected additional voluntary indicators. See Methodology section above for more detail on how the indicators reported above were selected. 
 
Application of Policies: 

• Pre-investment assessment of ESG risks and implementation of mitigation plans: Appropriate ESG due diligence is performed on every new investment with the 
assistance of third-party technical experts, including, where relevant for the type of investment to be made, the preparation of detailed environmental impact 
statements, biodiversity assessments, noise, water, waste, air quality assessments and habitat management plans. Relevant ESG risks such as health and safety, respect 
for human rights, bribery and corruption issues and supply chain responsibilities are assessed depending on the type and stage of investment. During this process, the 
principal adverse impacts which investee companies could have on sustainability factors are considered. Where Asper proposes to enter into a relationship with a third 
party to collaborate on an investment, Asper conducts thorough checks as to the business integrity of the third party. Appropriate mitigation plans are prepared and 
implemented as part of the 100-day plan to address concerns raised during the ESG due diligence process. 

• Ongoing management and monitoring: Asper will manage and monitor performance against the indicators of adverse impacts through board representation, senior 
management dialogue, and strong relationships and contractual arrangements with third-party operators and suppliers. On a quarterly basis, investee companies are 
asked to complete Asper’s ESG data collection tool, which includes monitoring and reporting on the set of principal adverse impact indicators considered. The data is 
directly derived from the investee companies and reviewed by Asper. In order to calculate the principle adverse impact indicators, Asper has relied on data directly 
obtained from investee companies. Where data is found to be missing or insufficient, Asper will engage with the investee company to remedy this. Where necessary, 
Asper cooperates with external experts or third party data providers to make reasonable assumptions.  

 
Since the investments held through Asper’s financial products contribute to the sustainable investment objective of climate change mitigation through the construction of 
sustainable real assets, Asper considers the following additional indicators from Tables 2 and 3 (in addition to the mandatory indicators in Table 1): 

• Emissions of air pollutants;  
• Energy consumption by type of non-renewable sources of energy; 
• Number of days lost to injuries, accidents, fatalities or illness; 

https://asper-im.com/sustainability/


• Investments in companies without workplace accident prevention policies; 
 
The investments held through Asper’s financial products are greenfield investments, where permissioning is an important part of developing new wind farms and new district 
heating networks. As such, Asper also considers the following indicators from Table 3:  

• Cases of insufficient action taken to address breaches of standards of anti-corruption and anti-bribery; 
• Number of convictions and amount of fines for violation of anti-corruption and anti-bribery laws. 

 
Engagement policies 
Asper places a strong emphasis on the active management of its platforms. Transparency on ESG policies and performance is typically achieved through board representation, 
senior management dialogue, and strong relationships and contractual arrangements with third-party operators. Accordingly, Asper has board representation on every platform 
investment to play a direct and active role in monitoring, assessing, and influencing the financial and ESG performance of our funds’ investments, and to ensure strong 
governance. We expect the board of directors of investee companies to oversee and monitor the effectiveness of the company’s governance of environmental, social and business 
ethics-related issues and risks.  Asper’s ESG engagement with investee companies focuses on the following areas: 

• Environment, biodiversity and climate change; 
• Material sourcing, carbon intensity and supply chain management; 
• Health and safety in the workplace; 
• Human rights in the supply chain; 
• Stakeholder engagement, including local communities and customers; 
• Good governance; and 
• Business ethics, anti-bribery, anti-corruption and integrity. 

 
All investments are monitored on an ongoing basis from both a financial and sustainability perspective. The principal adverse impacts are considered in each stage of the 
engagement process and inform the approach to engagement and subsequent monitoring of progress. Asper collects data in respect of ESG KPIs and PAI indicators directly from 
the investee companies on a quarterly basis. Where data is found to be missing or insufficient, Asper will engage with the investee company to remedy this. Where the reported 
PAI data is higher than expected, Asper engages with the investee company to investigate what actions can be taken to improve, and what actions are planned address the issue 
with the management team of the investee company in order to mitigate the issue. In 2024, Asper engaged with its investee companies on upgrading its ESG data collection 
system and sustainability policy, and on topics including decarbonisation plans, health & safety in the worksplace, human rights and biodiversity. 
 
References to international standards 
Asper adheres to the responsible business conduct codes and international standards detailed here and in its RI Policy. Asper ensures that the highest standards of sustainability, 
business integrity and transparency are adhered to across the investee companies. Asper treats business partners fairly and upholds the highest ethical standards with third 
parties. Asper’s commitment to doing no significant harm to any sustainable objective builds on the United Nations Sustainable Development Goals, the Paris Agreement and 
relevant international conventions and norms, including, but not limited to: 

• The United Nations Global Compact (“UN Global Compact”); 
• Organisation for Economic Cooperation and Development (“OECD”) Guidelines for Multinational Enterprises; 
• The United Nations Guiding Principles for Business and Human Rights;  
• Sustainability Accounting Standards Board (“SASB”);  

https://asper-im.com/sustainability/


• Global Real Estate Sustainability Benchmark (“GRESB”);
• United Nations Principles of Responsible Investment (“UN PRI”);
• Science Based Target Initiative (“SBTi”); and
• International Labour Organization (“ILO”) international labour standards

The underlying methodologies and indicators of these standards are used to identify sustainability risks, measure and report on them in Asper’s Integrated Report on an annual 
basis. We use benchmarking frameworks such as GRESB and PRI to identify and assess sustainability risks, drawing on their materiality assessments, robust methodologies, and 
transparent reporting criteria. These benchmarks also inform our target-setting processes, helping us to identify areas for continued improvement. We are committed to setting 
net-zero targets in line with the Paris Agreement. In parallel, we apply forward-looking methodologies to guide our net-zero strategy and support the decarbonisation of our 
portfolio. In addition, Asper is a signatory of the UN PRI, Institutional Investors Group on Climate Change (“IIGCC”) and the Taskforce on Climate-Related Financial Disclosures 
(“TCFD”) and integrates their respective ESG and climate requirements into its investment strategy. Asper monitors and reports on the following PAI indicators, which 
demonstrate that its investments are aligned with the above standards, as set out in the table above: 

• Violations of UN Global Compact principles and OECD Guidelines for Multinational Enterprises;
• Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises; and
• Investments in companies without workplace accident prevention policies.

When implementing Asper’s Sustainability Framework at the investee company level, Asper requires compliance with relevant industry regulations as well as applicable 
governance, environmental, social, and human rights laws. As part of the due diligence process, Asper ensures that appropriate policies and systems are in place—both within 
investee companies and among their key suppliers. ESG risks are assessed and monitored in alignment with international standards, and may include areas such as stakeholder 
engagement, diversity and inclusion, health and safety, business ethics, management quality, human rights, anti-bribery and corruption, and supply chain responsibilities. The 
relevance and depth of this assessment depend on the type and stage of each investment. On a quarterly basis, Asper monitors investee company adherence to these standards 
through structured ESG reporting, which includes key performance indicators and disclosure of Principal Adverse Impacts (PAIs) where in scope. 

Historical comparison 
As part of Asper’s broader ESG data collection process, an extensive set of ESG KPIs were monitored prior to this reporting period. As these KPIs align with the PAI indicators, Asper 
has reported on those indicators for 2023 and 2024 in the table above. 



ANNEX 1 

Defined terms used in this statement 
For the purposes of this statement, 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). 



(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). 



(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; 

 
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). 



(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; 

(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: 

��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑖𝑖
× 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆(𝑥𝑥) 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖�

𝑖𝑖

𝑛𝑛

 

 

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

∑ � 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖
𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑖𝑖

× 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖�𝑖𝑖
𝑛𝑛

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 (€𝑀𝑀)
 

 
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 



 

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

��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 (€𝑀𝑀)
×
𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑖𝑖

𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 €𝑀𝑀 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑖𝑖
�

𝑖𝑖

𝑛𝑛

 

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

��
𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖

𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣𝑣 𝑜𝑜𝑜𝑜 𝑎𝑎𝑎𝑎𝑎𝑎 𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖𝑖 (€𝑀𝑀)
×
𝑇𝑇ℎ𝑒𝑒 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑦𝑦′𝑠𝑠 𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆𝑆 1, 2 𝑎𝑎𝑎𝑎𝑎𝑎 3 𝐺𝐺𝐺𝐺𝐺𝐺 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑠𝑠𝑖𝑖  

𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺𝐺 𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷 𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑃𝑖𝑖(€𝑀𝑀)
�

𝑖𝑖

𝑛𝑛

 

(5) ‘inefficient real estate assets’ shall be calculated in accordance with the following formula:  
((𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉 𝑜𝑜𝑜𝑜 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎 𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏 𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏𝑏 31/12/2020 𝑤𝑤𝑤𝑤𝑤𝑤ℎ EPC of C or below) +

(Value of real estate assets built after 31/12/2020 with PED below NZEB in Directive 2010/31/EU))
𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉 𝑜𝑜𝑜𝑜 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟 𝑡𝑡𝑡𝑡 𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎𝑎 𝑏𝑏𝑏𝑏 𝐸𝐸𝐸𝐸𝐸𝐸 𝑎𝑎𝑎𝑎𝑎𝑎 𝑁𝑁𝑁𝑁𝑁𝑁𝑁𝑁 𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟𝑟  

 
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. 
 

 
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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