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Financial market participant  Ambienta  SGR  (LEI 213800S9NV2YWOK49L28 ) 

Summary  

Ambienta  SGR  (LEI 213800S9NV2YWOK49L28) considers principal adverse impacts of its investment decisions on sustainability factors. The present statement is the conso lidated statement on principal 

adverse impacts on sustainability factors of Ambienta  SGR (also “Ambienta”, “Manager”) .  

The present statement  includes :  

- Ambienta Public Markets division directly managed funds: Sustainable Leaders , and Environmental Mid Cap ; the Funds, active as at 31.12.202 5 are formally classified under the SFDR 

Regulation  as Article 9 funds ; Ambienta X Alpha has been closed in 2025.  

- Ambienta Private Equity  division funds : Fund Water Pumps,  Fund IV  and Fund II I. The latter , having been placed prior to the entry in force of the SFDR, is not formally classified under the 

Regulation .  

The present statement does not include  Ambienta Fund II, not formally classified under the SFDR  as placed prior to the entry in force of the regulation , and in a closing stage  with only one 

portfolio companies  active as at 31.12.202 5 

- Ambienta Private Credit division with the Ambienta Sustainable Opportunities Fund . 

This statement on principal adverse impacts on sustainability factors covers the reference period from 1 January  2025 to 31 December 2025.  

Ambienta, considers adverse sustainability impacts, as expressed through the relevant mandatory and additional PAI indicators outlined in the Level 2 Measures for equity investments , throughout the 

lifecycle of the investment . The first test that the Manager applies in the context of examining a target company to ensure that it does no significant ha rm to environmental objectives is related to the 

environmental impact analysis that is conducted prior to investment, and annually thereafter. It allows to assess whether the prevailing environmental contribution is positive or negative and therefore 

represents the first test to this end.  

The Manager also verifies that investments do not cause significant harm through the environmental, social and governance (“ESG”) assessment, an integral part of the investment process that contributes 

to the identification and control of the potential negative effects ass ociated with investments, including in the area of social and governance matters.  

The above is done through Ambienta’s ESG in Action  programme , a proprietary approach to the integration of non -financial factors into portfolio management , that is structured in two main phases:  

1. prior to investment , due diligence  is carried out  to analyse the main impacts on environmental and social objectives and to ensure comprehension of potential negative impacts, their 

probability of occurrence and compliance with minimum safeguard principles. Based on results, an exclusionary approach or, de pending on the share of influence, a management or engagement 

approach  may be adopted.  

2. during the holding period  Ambienta continue s to monitor negative impacts through a combination of proprietary tools and external market research analysis, which are subseque ntly factored 

into investment decisions , and to implement its active ownership practices , that may vary depending on the asset class and our share of influence.  

This  takes place through a mix of qualitative and quantitative approaches to assess the performance of PAI indicators related to ESG topics specific to the ind ustry of the investee company. The Manager 

requires investee companies to implement appropriate measures to address relevant environmental impacts, implement policies a nd processes to manage social, human rights and governance issues, 

and promote diversity at all levels of seniority. To this end th e Manager analyses the management approach, performances, targets (where relevant) and transition plans of all relevant PAI indicators. The 

Manager  also  requires compliance with internationa l standards and guidelines, including those of the UN Global Compact and OECD (Ref. mandatory PAI 10 and 14). In case of alle ged violations, a 

comprehensive investigation is conducted, taking into account the response and action plans of the company/issuer .  

Based on the outcomes of the aforementioned evaluation s, the Manager may choose to exclude  target companies or, depending  on the share of influence , either manage or engage with the investee . 
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Description of the principal adverse impacts on sustainability factors  

Indicators applicable to investments in investee companies  

Adverse sustainability indicator  Metric  

Impact -  

previous fiscal 

year  

Impact -fiscal 

year 202 51 
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  
2,673.45 

t CO2e / EUR (M)  
3,940.33  

t CO2e / EUR (M)  
Trends are explained by the 

variation of portfolio and an 

increase of coverage, especially 

concerning carbon footprint.  

In 2025 , Scope 1 and Scope 3 

increased due to a  data-coverage 

effect on Private Equity Fund IV 

portfolio companies that offset the 

closing of Ambienta X -alpha.  

On the other end, Scope 2 

emissions decrease thanks to the 

Fund III  and Fund IV renewable 

electricity purchases . 

 

Regarding indicator #4, a few  

Public Equity portfolio companies  

have a limited exposure to the fossil 

fuel sector. However, in line with 

our investment strategy, a 

significant portion of their 

enterprise value is associated with 

divisions that address 

environmental issues ; for example, 

they support the switch towards 

renewable energy production or 

the electrification of HVAC & 

Refrigeration.  The growth of these 

companies is driven by these 

sustainable divisions.  

 

Ambienta  SGR  is committed  to actively mitigat e and 

reduc e the impact of climate change  through:  

• investment strategy centred on companies whose 

products, services, and operations have a positive 

environmental impact in terms of resource 

efficiency and/or pollution control, including 

climate change;  

• firm-level commitment, in 2019, to Net Zero by 

2030 and development of a Net Zero Strategy;  

• decision in 2022 to increase level of ambition and 

expand commitment to asset classes through 

adhesion  to the Science Based Target initiative 

(SBTi)  

• Ambienta has also integrated climate change 

considerations into its ESG in Action  approach 

across asset classes . 

Private Equity  

Pre -investment, in the ESG due diligence, Ambienta 

assesses existing company practices and approaches 

on energy consumption and carbon mitigation and 

integrates findings within its investment memorandum.   

Post -investment:  

• carbon footprint analysis foreseen for all portfolio 

companies;  
• based on results, definition of emission reduction 

actions to be integrated in ESG Action Plan of 

companies;  

Scope 2 GHG 

emissions  
2,062.87 

t CO2e  / EUR (M)  
2,601.84 

t CO2e  / EUR (M)  

Scope 3 GHG 

emissions  
3,454,799.15 

t CO2e / EUR (M)  
7,168,224.36 

t CO2e / EUR (M)  

Total GHG 

emissions  
3,459,535.46  
t CO2e / EUR (M)  

7,174,766.52  
t CO2e / EUR (M)  

2. Carbon footprint  Carbon 

footprint 
8,893.77 

t CO2e / EUR (M)  
9,757.79 

t CO2e / EUR (M)  

3. GHG intensity of 

investee 

companies  

GHG intensity of 

investee 

companies  

15,036.19 
t CO2e / EUR (M)  

11,572.38 
t CO2e / EUR (M)  

4. Exposure to 

companies active 

in the fossil fuel 

sector  

Share of 

investments in 

companies 

active in the 

fossil fuel sector  

0.28 
%  

0.22 
%  

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 

Consumption:  

72.71 
%  

Production:  

2.08 
%  

Consumption:  

79.02 
%  

Production:  

0.00 
%  

 
1 Information on impact to be published annually by the 30 th of June. It covers the period of 1 January until 31 December of the preceding year. Impact will be calculated and illustrated  as the average of impacts on 31 March, 30 June, 30 

September and 31 December of each reference period.  
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compared to 

renewable 

energy sources, 

expressed as a 

percentage of 

total energy 

sources  

Total GHG emissions are the sum 

of Scope 1, 2 and 3 emissions.  
• progress and results are monitored and reported 

at Board level.  

With the commitment to the pippo SBTi we are in the 

process of defining a  decarbonization toolkit , designed 

as a practical implementation guide that companies can 

readily adopt.  The toolkit will be composed of a range of 

initiatives such as car fleet electrification, PPA 

agreements, energy efficiency projects , etc..  

Public Equity : 

Pre - and post -investment, t he Manager evaluates the 

greenhouse gas emissions of its portfolio companies 

and their reduction strategies. This is done through 

analysis over companies’ disclosures, third party 

provider data and Ambienta’s annual engagement 

process.  

The Manager actively engages with public companies to 

promote practices that lead to emission reduction, 

aligning with the targets set forth in the Paris 

Agreement. If engaged companies fail to adequately 

address climate change in their strategies and 

discl osures or if their climate strategies lack ambition 

and transparency, the Manager may initiate an 

escalation process. When applicable, the  Manager 

utilizes its voting rights to influence the company's 

direction and steer it towards more sustainable 

practices whenever possible.   

Currently, a good portion of the portfolio has strategies 

in line with the Paris Agreement and the SBTi, while 

those whose GHG emissions exceed those of their peers 

have been identified as a priority for engagement or will 

be guided towards more ambitious reduction actions.  

 

Private Credit:  

Pre - and post -investment, t he Manager evaluates the 

greenhouse gas emissions of its portfolio companies 

and their reduction strategies. This is done through 

analysis over companies’ disclosures, third party 

provider data and Ambienta’s annual engagement 

process.  

The Manager actively engages with companies to 

promote practices that lead to emission reduction, 

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  

C .Manufacturing: 

0.117 
GWh / EUR (M)  

 

D.Electricity, gas, 

steam and air 

conditioning 

supply  

0.335 
GWh / EUR (M)  

 

E.Water supply; 

sewerage; waste 

managment and 

remediation 

activities  

0.198 
GWh / EUR (M)  

 

F.Construction  

0.007 
GWh / EUR (M)  

 

G. Wholesale 

and retail trade  

0.002 
GWh / EUR (M)  

 

H.Transporting 

and storage  

0.023 
GWh / EUR (M)  

 

C.Manufacturing: 

0.074 
GWh / EUR  (M) 

 

D.Electricity, gas, 

steam and air 

conditioning 

supply  

0.002 
GWh / EUR (M)  

 

E.Water supply; 

sewerage; waste 

managment and 

remediation 

activities  

0.048 
GWh / EUR (M)  

 

F.Construction  

0.016 
GWh / EUR (M)  

 

G. Wholesale 

and retail trade  

0.002 
GWh / EUR (M)  

 

H.Transporting 

and storage  

0.122 
GWh / EUR (M)  
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aligning with the targets set forth in the Paris 

Agreement. If engaged companies fail to adequately 

address climate change in their strategies and 

disclosures or if their climate strategies lack ambition 

and transparency, the Manager may initiate an 

escala tion process. Currently, a good portion of the 

portfolio has strategies in line with the Paris Agreement 

and the SBTi, while those whose GHG emissions exceed 

those of their peers have been identified as a priority for 

engagement or will be guided towards more ambitious 

reduction actions.  

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  

0.00 
%  

0.00 
%  

 Prior to investing, the Manager conducts 

comprehensive assessments to evaluate companies' 

policies and practices. The Manager expects companies 

operating in or near biodiversity -sensitive areas or 

providing products and services that interact with the 

environment to implement poli cies, processes, and 

mechanisms to manage relevant impacts. The Manager 

also assesses whether companies are involved in any 

controversies related to biodiversity. If any 

controversies exist, the Manager ensures that 

appropriate remedial actions have been i mplemented 

before investing.  

Private Equity : if biodiversity impacts are relevant for 

the portfolio company, based on the ESG due diligence 

and materiality analysis results, biodiversity 

preservation and mitigation measures are identified and 

integrated in the ESG Action Plan of the companies. 

Progress and results are monitored and reported at 

Board level.  

 

Public Equity:  the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices that contribute to biodiversity 

preservation. If companies fail to adequately address 

biodiversity issues in their strategies and disclosures, 

the Manage r may initiate an escalation process. When 

applicable, the  Manager utilizes its voting rights to 
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influence the company's direction and steer it towards 

more sustainable practices.  

 

Private Credit : the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices that contribute to biodiversity 

preservation. If companies fail to adequately address 

biodiversity issues in their strategies and disclosures, 

the Manage r may initiate an escalation process.  

Water 8. Emissions to 

water  

Tonnes of 

emissions to 

water 

generated by 

investee 

companies per 

million EUR 

invested, 

expressed as a 

weighted 

average  

0.00 
t / EUR (M)  

0.01 
t / EUR (M)  

Trends are explained by the 

variation of portfolio.  

 

Prior to investing, the Manager conducts 

comprehensive assessments to evaluate companies' 

policies and practices. The Manager requires companies 

to implement policies, processes, and mechanisms to 

manage relevant impacts. The Manager also assesses 

whether companies are involved in any controversies 

related to water pollution or waste management. If any 

controversies exist, the Manager ensures that 

appropriate remedial actions have been implemented 

before investing.  

 

Private Equity : if water or waste impacts are relevant for 

the portfolio company, based on the ESG due diligence 

and materiality analysis results, mitigation measures are 

identified and integrated in the ESG Action Plan of the 

companies. Progress and results are monitored and 

reported at Board level.  

  

Public Equity:  the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices that minimize water pollution  and 

waste generation. During these engagements, the 

Manager evaluates the effectiveness of mitigation 

actions and encourages and drives more ambitious 

measures when required.  

If companies fail to adequately address water pollution 

and waste generation issues in their strategies and 

disclosures, the Manager initiates an escalation process. 

When applicable, the  Manager utilizes its voting rights 

to influence the company's direction and steer it 

towards more sustainable practices.  

 

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  

1.53 
t / EUR (M)  

1.10 
t / EUR (M)  
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Private Credit : the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices that minimize water pollution  and 

waste generation. During these engagements, the 

Manager evaluates the effectiveness of mitigation 

actions and encourages and drives more ambitious 

measures when required.  

If companies fail to adequately address water pollution 

and waste generation issues in their strategies and 

disclosures, the Manager initiates an escalation process.  

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  

0.00 
%  

0.00 
%  

 The Manager requires investee companies to act in 

accordance with international standards and guidelines, 

including those of the United Nations Global Compact 

(UNGC) and the Organisation for Economic 

Cooperation and Development (OECD). Prior to 

investing, the Manager conducts comprehensive 

assessments to evaluate companies' policies and 

practices.  

The Manager also assesses whether companies are 

involved in any controversies related to the violation of 

the UNGC principles or OECD Guidelines for 

Multinational Enterprises. If such controversies exist, 

they are carefully examined by the  Manager and 

appropriate measures are taken, in line with the asset 

class in question, including not proceeding with the 

potential investment or exclud ing  the target from the 

portfolio. 

11. Lack of 

processes and 

compliance 

mechanisms to 

monitor 

compliance 

with UN Global 

Compact 

principles and 

Share of 

investments in 

investee 

companies 

without policies 

to monitor 

compliance 

with the UNGC 

principles or 

0.54 
%  

0.14 
%  

Trends are explained by the 

variation of portfolio  and an 

increase of coverage.  

 

On the Public Equity side, a few 

portfolio companies are still in the 

process of disclosing their policies 

to monitor compliance with the 

UNGC principles or OECD 

Prior to investing, the Manager conducts 

comprehensive social and governance assessments to 

evaluate company compliance with ESG rules and 

regulations and companies' existing policies and 

practices. The Manager requires companies to 

implement policies, processes, and mechanisms to 

comply with the UNGC principles or OECD Guidelines 

for Multinational Enterprises (MNE).  
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OECD 

Guidelines for 

Multinational 

Enterprises  

OECD 

Guidelines for 

Multinational 

Enterprises or 

grievance 

/complaints 

handling 

mechanisms to 

address 

violations of the 

UNGC 

principles or 

OECD 

Guidelines for 

Multinational 

Enterprises  

Guidelines for Multinational 

Enterprises (MNE) or 

implementing 

grievance/complaints handling 

mechanisms to address violations 

of the UNGC principles or OECD 

Guidelines. The Manager has 

gained reassurance regarding the 

absence of violations and has 

initiated the engagement process 

to encourage the disclosure of 

these policies.  

Private Equity : the Manager requires all its portfolio 

companies to Board approve three comprehensive, 

principle -based ESG policies following investment, that 

cover the aforementioned topics. Any measures 

identified as necessary in this field are integrated in the 

ESG Action Plan of the companies. Progress and results 

are monitored and reported at Board level .  

 

Public Equity:  the Manager actively engages with 

portfolio companies to promote the implementation of 

policies, processes, and mechanisms to comply with the 

UNGC principles or OECD MNE. The Manager 

encourages the implementation of  more rigorous 

measures when necessary.  

If portfolio companies fail to disclose compliance 

policies, the Manager initiates an escalation process. 

When applicable, the  Manager also utilizes its voting 

rights to influence the company's direction and steer it 

towards more sustainable practices.  

 

Private Credit : the Manager actively engages with 

portfolio companies to promote the implementation of 

policies, processes, and mechanisms to comply with the 

UNGC principles or OECD MNE. The Manager 

encourages the implementation of  more rigorous 

measures when necessary.  

If portfolio companies fail to disclose compliance 

policies, the Manager initiates an escalation process.  

12. Unadjusted 

gender pay gap  

Average 

unadjusted 

gender pay gap 

of investee 

companies  

5.77 
%  

6.63 
%  

Trends are explained by the 

variation of portfolio and an 

increase of coverage.  

Notwithstanding the pressure from 

both the investment community 

and stakeholders , only a few 

companies are publishing 

comprehensive company -wide 

gender pay -gap data. The Manager 

is working, through engagement 

and active ownership, based on the 

peculiarities of each asset class,  

towards more transparent 

disclosures concerning pay gaps . 

Prior to investing, the Manager analyzes target 

companies' policies and practices related to diversity, 

equity, and inclusion. The Manager requires companies 

to implement policies, processes, and mechanisms that 

foster diversity, equity, and inclusion in a ll aspects of 

their management and operations. The Manager also 

assesses whether companies are involved in any 

controversies related to discrimination. If any 

controversies exist, the Manager ensures that 

appropriate remedial actions have been implemented 

before investing.  

 

Private Equity : the Manager requires all its portfolio 

companies to Board approve three comprehensive, 
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13. Board gender 

diversity  

Average ratio of 

female to male 

board members 

in investee 

companies, 

expressed as a 

percentage of 

all board 

members  

33.10 
%  

29.34 
%  

Trends are explained by the 

variation of portfolio.  

 

principle -based ESG policies following investment. One 

of these is related to Employment and Labour 

Standards, including the commitment towards diversity, 

equity and inclusion. Any measures identified as 

necessary in this field,  based on the ESG due diligence 

and materiality analysis results,  are integrated in the 

ESG Action Plan of the companies. Progress and results 

are monitored and reported at Board level .  

 

Public Equity:  the Manager actively engages with 

portfolio companies to promote the adoption of 

practices that foster diversity, equity, and inclusion in all 

aspects of their management and operations. The 

Manager encourages more ambitious measures when 

necessary. If por tfolio companies fail to adequately 

address diversity, equity, and inclusion issues in their 

strategies and disclosures, the Manager may initiate an 

escalation process. When applicable, the  Manager 

utilizes its voting rights to influence the company ’s 

direction and steer it towards more sustainable 

practices.  

 

Private Credit: the Manager actively engages with 

portfolio companies to promote the adoption of 

practices that foster diversity, equity, and inclusion in all 

aspects of their management and operations. The 

Manager encourages more ambitious measures when 

necessary. If por tfolio companies fail to adequately 

address diversity, equity, and inclusion issues in their 

strategies and disclosures, the Manager may initiate an 

escalation process.  

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  

0.00 
%  

0.00 
%  

 As part of its exclusion policy, t he Manager is committed 

to not invest in companies with exposure to 

controversial weapons. This is applicable for Private 

Equity , Private Credit and the Public Equity asset 

classes.  

On the Public Equity side, pre-trade blocking measures 

are implemented to prevent investments in such 

companies.  

Indicators applicable to investments in sovereigns and supranationals  
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Adverse sustainability indicator  Metric  

Impact -  

previous fiscal 

year  

Impact -fiscal 

year 202 5 
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. For the reference reporting period Ambienta SGR did not invest in sovereigns and supranationals . 

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  

Indicators applicable to investments in real estate assets  

Adverse sustainability 

indicator  Metric  

Impact -  

previous fiscal 

year  

Impact -fiscal 

year 202 5 
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. Ambienta SGR does not carry out activities relating to investments in real estate assets.  

Energy 

efficiency  

18. Exposure to 

energy -

inefficient real 

estate assets  

Share of 

investments in 

energy -
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inefficient real 

estate assets  

Other indicators for principal adverse impacts on sustainability factors  

Environmental  19. Non -recycled 

waste ratio  

Share of non -

recycled waste 

generated by 

investee 

companies (as a 

percentage of 

total waste 

generated ) 

49.56 
%  

44.02 
%  

Trends are explained by the 

variation of portfolio . 

Prior to investing, the Manager conducts 

comprehensive assessments to evaluate companies' 

policies and practices. The Manager requires companies 

to implement policies, processes, and mechanisms to 

manage relevant impacts. The Manager also assesses 

whether companies are involved in any controversies 

related to waste management. If any controversies exist, 

the Manager ensures that appropriate remedial actions 

have been implemented before investing.  

 

Private Equity:  if waste impacts are relevant for the 

portfolio company, based on the ESG due diligence and 

materiality analysis results , mitigation measures are 

identified and integrated in the ESG Action Plan of the 

companies. Progress and results are monitored and 

reported at Board level.  

 

Public Equity : the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices to reduce the amount of waste 

that ends up for incineration or in landfills. During these 

engagements, the Manager evaluates the effectiveness 

of mitiga tion actions and encourages and drives more 

ambitious measures when required.  

If companies fail to adequately address waste 

management issues in their strategies and disclosures, 

the Manager initiates an escalation process. When 

applicable, t he Manager utilizes its voting rights to 

influence the company's direction and steer it towards 

more sustainable practices.  

 

Pri vate Credit : the Manager actively engages with 

portfolio companies to promote the adoption of 

sustainable practices to reduce the amount of waste 

that ends up for incineration or in landfills. During these 

engagements, the Manager evaluates the effectiveness 

of mitiga tion actions and encourages and drives more 

ambitious measures when required.  
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If companies fail to adequately address waste 

management issues in their strategies and disclosures, 

the Manager initiates an escalation process  

Human Rights  9. Lack of a human 

rights policy  

Share of 

investments in 

entities without 

a human rights 

policy  

0.00 
%  

0.00 
%  

Trends are explained by the 

variation of portfolio.  

Some companies in the Public 

Equity portfolios  are still in the 

process of developing and 

disclosing their due diligence 

processes and mechanisms to 

identify, prevent, mitigate and 

address adverse human rights 

impacts . The Manager has gained 

reassurance of the absence of 

violations and has initiated its 

active ownership processes to 

drive the development and 

disclosure of such policies.  

Prior to investing, the Manager conducts 

comprehensive social and governance assessments to 

evaluate companies' policies and practices. The 

Manager requires companies to implement policies, 

processes, and mechanisms to comply with the UNGC 

principles, the OECD Guidelines for Multinational 

Enterprises (MNE), and the Corporate Sustainability 

Due Diligence directive (CSDD).  

 

Private Equity:  the Manager requires all its portfolio 

companies to Board approve three comprehensive, 

principle -based ESG policies following investment, that 

also cover human rights protection. Any measures 

identified as necessary in this field are integrated in the 

ESG A ction Plan of the companies. Progress and results 

are monitored and reported at Board level.  

 

Public Equity:  the Manager actively engages with 

portfolio companies to promote the implementation of 

policies, processes, and mechanisms to comply with the 

UNGC principles, OECD MNE, and CSDD. The Manager 

encourages the implementation of  more rigorous 

measures when necessary.  

If portfolio companies fail to disclose compliance 

policies, the Manager initiates an escalation process. 

When applicable, t he Manager utilizes its voting rights 

to influence the company's direction and steer it 

towards more sustainable practices.  

 

Private Credit : the Manager actively engages with 

portfolio companies to promote the implementation of 

policies, processes, and mechanisms to comply with the 

UNGC principles, OECD MNE, and CSDD. The Manager 

encourages the implementation of  more rigorous 

measures when necessary.  

If portfolio companies fail to disclose compliance 

policies, the Manager initiates an escalation process.  

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  

8.97 
%  

4.28 
%  
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Description of policies to identify and prioritise principal adverse impacts on sustainability factors  

Ambienta’s Responsible Investment Policy is the cornerstone of all firm -wide and asset -class specific ESG policies, procedures and actions. The policy, latest version approved by the Board of Directors 

in March 2023, defines the roles and responsibilities for the integration of sustainability factors in Ambienta’s operations and investments, starting with the Sustainability & St rategy (S&S) team, which is 

responsible for the application of the proprietary environmental impact methodology ( Environmental Impact Analysis in the Private division and Ambienta Sustainability Index in the Public division) and 

of the ESG in Action  programme up to the investment teams which are fully accountable for integration of ESG and execution of the programme along all phases of the investment process.  

Ambienta, in implementing its approach to sustainable investments and in pursuing the Principles for Responsible Investment d efined by the United Nations, of which it is a signatory, ensures alignment 

with the internationally recognized fundamental princip les regarding business conduct and respect for human rights.  

ESG analysis is an integral part of the investment process and contributes to the identification and control of the principal  adverse impacts (PAIs) associated with investments. Ambienta considers the 

main negative impacts of investment decisions on sustai nability factors deemed relevant for the companies in which we invest through a combination of proprietary and external marke t research analysis. 

Principal adverse impacts are analyzed through a qualitative and quantitative approach that may consider, where relevant and depending on asset class, third party p roviders sector data.  

The above takes place through Ambienta’s ESG in Action  programme (a proprietary approach to the integration of non -financial factors into portfolio management) that is structured pre- and post -

investment as described in the “Summary” section of this document : 

Prior to investment:  

• Private Equity : ESG due diligence is performed by a specialized third party and is based on analysis of company documentation, expert sessi ons with the management team, including where 

relevant site visits of the company to assess management practices, approaches and pe rformances. Results of the analysis are integrated in the investment memorandum that the Investment 

Committee receives and that the Board approves.  

• Public Equity : ESG due diligence is internally performed by the ESG members of the S&S team . The tests integrate minimum safeguards, do no significant harm and good governance 

considerations and consider multiple sources, from third party provider data, to company disclosures, to direct engagement, i f considered necessary based on results.  

Topic s are evaluated based on their materiality in the relevant sector  analysing management’s approach to the topics, the existence of mitigation strateg ies  with targets  and performance 

against the peer group. Underperforming approaches or performances are evaluated on a case -by-case basis and can result in engagement activities and subsequent monitoring.  

The findings are integrated in the presentation of the overall investment case and considered in the investment decision.  

Private Credit : ESG due diligence is internally performed by the ESG members of the S&S team. The S&S team has structured a questionnaire, with both qualitative and quantitative ESG questions, 

customized based on the material topics per sector, that supports the assessment of material ESG issues and of SFDR Article 9  requirements (i.e. Do Not Signi ficant Harm, Minimum Safeguards, Good 

Governance Principles). If the data from public or company sources is not adequate, Ambienta will seek input from companies d irectly. If deemed necessary by the S&S function, third parties may be 

involved in this phase . Failure to gather the minimum ESG information necessary to assess the target and its SFDR Article 9 compliance results in a  dealbreaker. Findings from this process are integrated 

in the Investment Memos and discussed by the Investment Committee alongside all other streams of activity. Post -investment:  

• Private Equity : through continuous interactions with the companies in its portfolio, operated with the support of the investment teams, the Sustainability & Strategy team aims to mitigate the 

adverse impacts of the investee company through specific actions, thus improving the corresponding environmental, social and/ or governance parameters. The programme (ESG in Action ) 

also ensures that investee companies operate in compliance with the best practices of business conduct and integrity, with pa rticular reference to sound management structures, relations with 

staff, staff remuneration and compliance with tax obligations.  

This is achieved through formalized and managed steps at the level of the Board of Directors that lead to the definition of a n ESG Action Plan, which includes subsequent monitoring and 

reporting. The most significant risk areas are subject to qualitative a nd, if necessary, economic assessment for the purpose of defining intervention actions to be integrated into the business 

plan of the investee companies.  

• Public Equity : F indings deriving from the  ESG due diligence and, subsequently, from the periodic  monitoring activities performed by the ESG members of the S&S team are integrated into our 

engagement and active ownership practices to ensure the mitigation of any risks of negative impacts and minimum safeguards co ntinued compliance.  

• Private Credit : Based on the findings of the Due Diligence review Ambienta may engage with the target management with the aim of supporting t he improvement of the ESG profile on 

material topics. To this end, Ambienta includes ESG items in loan documentation: (i) reporting  requirements to ensure timely, consistent and high -quality information necessary for portfolio 

monitoring, also for SFDR Article 9 compliance, (ii) access to management for engagement and (ii) ESG rachets, where appropri ate, are discussed with the borrowe r to define targets on a few 

material topics.  
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Engagement policies  

The Manager carries on its active ownership activities  with portfolio companies to promote the adoption of sustainable practices that minimize risks and create value for all stakeh olders.  

Private Equit y  

The Manager  work s with portfolio companies to implement best in class sustainability practices , as described above. This is implemented through the Manager’s ESG in Action  programme , structured in 

a series of formalized steps  that foresee ESG integration in all company activities . It starts from governance , with the appointment of an ESG Officer, a high ranked top manager, as responsible for the 

company’s ESG activities  and the Board approval of three principles based ESG Policies. It includes ESG integration in the definition of the strategy and subsequent implementation and monitoring of 

progress. This is implemented through the definition of a Board approved ESG Actio n Plan, set on the most material topics for the company, containing the actions and KPIs that the company shall 

implement during the holding period . The  execution of the ESG Action Plans are monitored to ensure they are implemented and reviewed by the accountable managers and Boards.  

Public Equit y 

Each year the Manager enhance s its understanding of the material ESG issues of portfolio companies through an engagement questionnaire  and through the continuous monitoring activities described 

above . The questionnaire aims to gain insights into the companies' approach and performance. Such analysis is conducted by the investment team in collaboration with the Sustainability & Strategy 

team. 

In cases where companies do not disclose policies, processes, and mechanisms to manage relevant impacts or demonstrate underp erformance compared to peers or global standards, the Manager 

engage s with the companies through one -on-one meetings. The purpose is to discuss areas for improvement, exert influence to incentivize enhancement actions, and advoca te for sound governance 

and long -term sustainable practices. During these engagements, the Manag er also assess es  the effectiveness of mitigation actions and encourage s the implementation of more  ambitious measures 

when necessary.  

If engaged companies fail to adequately address ESG issues in their strategies and disclosures, the Manager initiate s an escalation process. This process may involve engaging with top management, 

the board of directors, and shareholders during general meetings. Additionally, the Manager can exercise its voting rights to influence the company's direction and steer it towards more sustainable 

practices. Depending on the severity of negative impacts caused by an investee company, the escalation process may ultimately  result in divestment from the company.   

Private Credit  

Given the nature of credit investments, the Manager’s engagement with borrowers is mainly exercised through pre -investment ESG due diligence, contractual provisions, reporting requirements and 

ongoing dialogue with management. Prior to investment, the Sust ainability & Strategy team assesses material ESG issues and SFDR Article 9 requirements through a dedicated questionnaire tai lored to 

the relevant sector. Where information is insufficient, Ambienta seeks additional input from the company and may involve e xternal advisors. Failure to gather the minimum ESG information required to 

assess the target and its SFDR Article 9 compliance constitutes a dealbreaker.  

Based on the  ESG due diligence  findings, Ambienta may engage with management to support improvements on material ESG topics and include ESG provisions in th e loan documentation, such as 

reporting requirements, access to management for engagement purposes and, where appropriate, ESG rat chets linked to selected targets.  

As part of its ESG in Action programme, Ambienta Credit also supports portfolio companies through initiatives such as free -of-charge Scope 1 and Scope 2 GHG emissions calculation and meetings to 

share ESG best practices.  

 

References to international standards  

In addition to its active ownership  activities, Ambienta actively participates in dialogues with regulators and policy makers across different markets. These eng agements focus on promoting corporate 

governance standards, enhancing corporate disclosures, and addressing other topics relevant t o our role as a global long -term responsible investor.  

Ambienta is committed to upholding the following codes, principles, and internationally recognized standards that pertain to responsible investment, due diligence, and reporting:  
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• Principles for Responsible Investment (PRI):  Since 2012 Ambienta is signatory of the United Nations Principles for Responsible Investments (UNPRI) which are deeply rooted  in our approach 

to Responsible Investment and ESG integration. Ambienta has continued to receive top scores in the PRI Assessment  Report in recognition of its best -in-class ESG in Action  programme.  

• B-Corp:  In 2019 Ambienta has been awarded B Corp certification. Certified B Corporations are for -profit companies that use the power of business to build a more inclusive and sustainable 

economy. As such, Ambienta demonstrated high verified standards in the areas  of governance, social as well as environmental performance, transparency, and accountability.  

• TCFD : Since 2019 Ambienta is a supporter of the  TCFD . 

Ambienta is dedicated to actively mitigating and reducing climate change impacts beyond its investment strategy, which is cen tred on companies whose products, services and operations have a positive 

environmental impact, in terms of resource efficiency and /or pollution control, including therefore climate change. We also integrated climate change considerations in our ESG in Act ion approach across 

asset classes.  

In a move to bolster our commitment, Ambienta defined its science -based decarbonization target s and had them formally validated by the Science -Based Target initiative (SBTi), a global organization, 

that helps companies establish emission reduction targets based on what the latest climate science says is necessary to meet the goals of the Paris Agreement.  This step enhances our efforts to reduce 

greenhouse gas emissions and cements our status as a sustainability leader. We defined specific firm -level (percentage of emission reduction) and asset class -level (percentage of invested capital with 

SBTi validated targets) targets.  Fundamental in the achievement of the targets set will be the commitment of our portfolio companies, across asset classes, to wards the definition of science -based targets. 

This is now a core pillar of our engagement strategy, tailored according to our degr ee of influence per asset class . 

Also, both in its investment decision -making and in its active ownership and engagement processes, the below principles are followed:  

• the OECD Guidelines for Multinational Enterprises;  

• the UN Guiding Principles on Business and Human Rights, including the principles and rights set out in the eight fundamental conventions identified in the Declaration of the International 

Labour Organisation on Fundamental Principles and Rights at Work;  

• the International Bill of Human Rights;  

• the UN Global Compact.  

Finally, Ambienta is also an active member of a series of organisations including:  

• IIGCC : Since 2020 Ambienta is a member of IIGCC, a leading global investor membership body and the largest one focusing specifical ly on climate change. As an active member, Ambienta 

aims to contribute directly and through institutional engagement to mobilise ca pital for the low carbon transition and to ensure resilience to the impacts of a changing climate. In 202 3 Ambienta 

continued its work as one of the co -leads on the group that developed the net zero guidance for the private equity sector.  

• Europe Responsible Investment Roundtable -  Invest Europe : Ambienta is a member of Invest Europe Responsible Investment Roundtable and contributed to the Invest Europe guidance on 

climate change, developed to provide practical support to actors and stakeholders seeking to integrate and advance climate ch ange con siderations in their investment processes and 

management strategies.  

Historical comparison  

This statement on principal adverse impacts on sustainability factors covers the reference period from 1 January 202 5 to 31 December 202 5 and it is the first one produced by Ambienta SGR,  in line with 

regulatory requirements. A historical comparison of the period reported on with the previous reported period is made in the table above . 

 

 


