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Декларация за основните неблагоприятни въздействия на инвестиционните решения върху факторите на устойчивост 

 

Участник на финансовия пазар Raiffeisen Kapitalanlage-Gesellschaft m.b.H., 549300O2MVAMFR6BH208 

Обобщение 

Raiffeisen Kapitalanlage-Gesellschaft m.b.H., 549300O2MVAMFR6BH208, взема предвид основните неблагоприятни въздействия от своите инвестиционни решения върху 

факторите на устойчивост. Настоящата декларация представлява консолидирана декларация за основните неблагоприятни въздействия върху факторите на устойчивост на Raiffeisen 

Kapitalanlage-Gesellschaft m.b.H., (наричана по-нататък „Райфайзен КАГ”). 

 

Тази декларация за основните неблагоприятни въздействия върху факторите на устойчивост обхваща референтния период от 1 януари до 31 декември 2022 г. 

При отделните инвестиционни продукти на Raiffeisen Kapitalanlage-Gesellschaft m.b.H. показателите за устойчивост са определени с оглед на избраната инвестиционна 

политика. Отнасящи се до продуктите данни дали – и ако да – как се вземат предвид най-важните неблагоприятни въздействия върху факторите на устойчивост, може да 

прочетете в Раздел II, точка 13.1 на Проспекта/точка 12.1 от Информацията за инвеститори съгласно чл. 21 на австрийския закон за управителите на алтернативни 

инвестиционни фондове (AIFMG) или от Приложението „Екологични и/ или социални характеристики” или от „Цел за устойчиви инвестиции” в Проспекта или от 

Информацията за инвеститори съгласно чл. 21 на AIFMG. Посочените документи може да разгледате на www.rcm.at в рубриката „Kurse und Dokumente” (Курсове и 

документи) или при регистрация в чужбина на адрес www.rcm-international.com на страницата на Вашата страна в рубриката „Prices and documents” (Курсове и документи). 

Информация относно инвеститори съгласно чл. 21 на AIFMG за специални фондове се предоставя по договорения с инвеститора начин. 

Посочените по-долу подробни показатели и измервания се основават на данни от управляваните от Райфайзен Капиталанлаге-Гезелшафт м.б.Х. инвестиционни фондове, 

независимо от избраната инвестиционна политика. 

 

Стандартният принцип („зелена пътека”) при управляваните от Райфайзен Капиталанлаге-Гезелшафт м.б.Х. фондове, които са част от устойчивата продуктова палитра, 

предвижда вземането предвид на основните неблагоприятни въздействия от нейните инвестиционни решения. Вземането предвид на основните неблагоприятни въздействия 

на устойчивостта се основава и на Целите за устойчиво развитие на ООН1, на Глобалния договор на ООН, на Директивите на ОИСР за корпоративното управление, както и на 

многонационални предприятия, на Всеобща декларация за правата на човека и на други международни конвенции и норми. Освен това при вземането предвид на основните 

неблагоприятни въздействия са отразени изисквания, отнасящи се до повечето критични за климата области и ориентирани към целите на Парижкото споразумение относно 

изменението на климата.  

 

Конкретно се използват показатели от следните области (доколкото това е предвидено в инвестиционната политика): 

 
1 Цели за устойчиво развитие на ООН (SDGs); Целите за устойчиво развитие са цели за устойчиво развитие на Обединените нации и са приети единодушно от 193 страни и приложени от 

австрийското правителство. 
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Предприятия 

Околна среда: Емисии на парникови газове, биоразнообразие, вода, отпадъци,  

Социални: Социални въпроси и заетост, зачитането на правата на човека и борбата с корупцията и с подкупите  

Като допълнителни показатели в област „Околна среда“ бяха избрани потребление на вода и рециклиране, а в област „Общество“ – броят на трудовите злополуки в 

предприятията, в които се инвестира.  

Държави и наднационални организации 

Околна среда: Интензивност на парниковите газове:  

Социални: Нарушаване на социални норми като показатели за устойчивост  

 

Подробно представяне на нашата политика за вземане предвид на основните неблагоприятни въздействия върху показателите за устойчивост на ниво продукти ще намерите 

на нашата уебстраница www.rcm.at или rcm-international.com в рубриката Our Topics/Sustainability (Нашите теми/Устойчивост).  

 

Продукти, чиято инвестиционна политика не предвижда съобразяване с основните неблагоприятни въздействия, са предмет на ограничения в област „Въглища“ (възможно е 

допълнително споразумение с инвеститори на специални фондове). Изключени са инвестиции в забранени оръжия, както и в спекула с хранителни продукти. Тази мярка 

също допринася за намаляване на неблагоприятни въздействия. 

Допълнителна информация относно устойчивия инвестиционен процес на Райфайзен КАГ ще намерите в публикуваната на уебстраницата Политика на устойчивост на адрес 

www.rcm.at или rcm-international.com в рубриката Our Topics/Sustainability (Нашите теми/Устойчивост).   

 

Description of the principal adverse impacts on sustainability factors 

 

The sustainability indicators to be considered for the individual investment products of Raiffeisen Kapitalanlagegesellschaft  m.b.H. have been determined in relation to the 

investment strategy selected. Product-specific information on whether and – if yes – how principal adverse impacts on sustainability factors are taken into consideration can be 

found in Part II item 13.1. of the prospectus / item 12.1 of the information for investors pursuant to § 21 AIFMG or, where applicable, in the Annex “Environmental and/or 

social characteristics” or “Sustainable investment objective” to the prospectus or information for investors pursuant to § 21  AIFMG. The above-mentioned documents can be found 

at www.rcm.at under "Prices and documents" and, for funds registered outside Austria, at www.rcm-international.com on the website of the corresponding country under “Prices 

and documents”. Information for investors pursuant to § 21 AIFMG for special funds will be provided as agreed with the investor. 

 
The following description refers to the management by Raiffeisen KAG. Should the management be delegated, the product-specific information on the investment approach can be 
found in the respective prospectus or in the information for investors pursuant to § 21 AIFMG (see above).  
 
The negative criteria implemented throughout the company address the following topics: coal, controversial weapons, food speculation and reputational damage. Furthermore, for 
investment funds with environmental and social characteristics or investment funds with a sustainable objective, further negative criteria will be observed; these can be found in the 
Annex “Environmental and/or social characteristics” or “Sustainable investment objective” to each prospectus or in the information for investors pursuant to § 21 AIFMG (see above). 
 

http://www.rcm.at/
http://www.rcm.at/
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The sustainable product range is based on the so-called “green path” approach, or the sustainable investment process of Raiffeisen KAG, which is based on the continuous integration 

of environmental, social and governance (ESG) aspects. ESG2 objectives are achieved by linking traditional financial analysis with ESG analysis at several levels of the investment 

process.  

 

Companies 

Raiffeisen KAG has identified material topics at the investment level which internal research on the subject of “Zukunfts-Themen” has deemed to be important and which have found 

their way into the Raiffeisen KAG investment process. The topics covered currently include, in particular, the sectors of energy, infrastructure, commodities, technology, healthcare/ 

nutrition/ well-being, circular economy and mobility.  

 

The integration of ESG aspects (environmental, social, governance) into Raiffeisen KAG’s fund management as part of its “green path” approach aims to increasingly consider the 

social responsibility of the investment in addition to risk/return objectives. Sustainability therefore means active management.  

 

The integrated approach pursued by Raiffeisen KAG starts with an analysis focusing on internal and external data and information. Internal know-how is gathered on the basis of 

proprietary research results of ”Zukunfts-Themen”; the process of analysis also begins with Raiffeisen KAG’s sector-related investment assessments. Positive and negative criteria are also 

taken into consideration. The data provided by two sustainability research agencies forms a significant component of the external research applied. The self-developed Raiffeisen ESG 

Corporate Indicator for companies is calculated on the basis of internal and external ESG data, and plays a central role in the decision-making process for the investment in sustainable 

funds. The company-based ESG indicator is based on three pillars: sector evaluation, company evaluation, and engagement. 

 

The first pillar of the Raiffeisen ESG Corporate Indicator is based on the internal assessment of the ”Zukunfts-Themen” team. The team compiles scores for sectors and subsectors which 

reflect their sustainability potential, therefore establishing the assessment of a certain sector or topic. The assessment scale used contains five digits.  

 

Calculating the ESG corporate rating is the second pillar of the investment process. This includes various assessments from external partners, comprising a stakeholder assessment, an 

assessment of ESG risks, a corporate governance assessment, an assessment of controversies and an SDG3 assessment, as well as an evaluation on the basis of the negative criteria 

defined by Raiffeisen KAG. On this analysis level, preselection is made of the overall investment universe. In terms of sustainability, no company or issuer in this universe may violate 

the negative criteria established by Raiffeisen KAG. The negative criteria are subject to constant monitoring and may be extended or adjusted to incorporate new information and 

developments on the market. It is the aim of this strict criteriology to avoid controversial sectors and criminal acts that may result in severe damage to the environment or society or to 

the companies themselves. Negative criteria may be motivated by the environmental side (such as the production of oil and gas, coal production or coal-fired power generation), may 

 
2 ESG: environmental, social and governance 
3 Sustainable development goals (SDG); these goals for sustainable development were established by the United Nations and unani mously adopted by 193 nations, and are implemented by the 

Austrian Federal Government. 
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have social relevance (such as violations of labor or human rights) or may relate to governance (such as corruption or balance sheet manipulation). On top of this, the ethical level also 

forms the basis for a number of criteria, for instance gambling or pornography. 

On the financial side, no investments are made in companies or issuers with insufficient financial viability. 

 

The third pillar is the engagement rating, which involves a combination of three dimensions:  

1. the intensity and form of a company’s engagement 

2. its communication 

This assesses the company’s willingness to respond to questions raised by Raiffeisen KAG, the frequency of communication and the swift and timely response to these questions. 

3. the impacts of the company’s engagement 

This is an assessment of the company's implementation of its engagement objectives.  

Where reputational risks are identified in the context of the engagement process, the company will be excluded from any investment. If a company has not yet shown any engagement, 

it is rated neutral. 

 

 
Good corporate governance, especially in solid management structures, employee relations and compensation, is a prerequisite for a company to be selected. In the three pillars 

described above, good corporate governance in the investment process is assessed through the application of negative criteria, the integration of ESG research into the investment 

process for the assessment of companies and for stock picking, and the constant evaluation of the fund's governance-related score within the internal limit system. Governance-related 

topics are especially relevant to the process for reputationally challenged securities. 

 

Consideration of the negative sustainability impacts is embedded into the “green path”. This occurs at three levels: exclusions/negative criteria, positive criteria and engagement. 

Negative criteria address controversial sectors and practices, thus forming the basis for an ethical positioning. They also contribute to the prevention of reputational risks. The use of 

positive criteria involves an absolute and relative assessment of companies in regard to stakeholder-related data, such as in the areas of employees, society, suppliers, business ethics 

and the environment. Additionally, companies are encouraged to reduce the adverse sustainability impacts through corporate dialogue and, in particular, through the exercise of voting 

rights – a process known as “engagement”. More information on the consideration of negative sustainability impacts in the engagement policy can be found below under the heading 

“Engagement policy”. 

 
Sovereign bonds 

For the purpose of assessing countries, Raiffeisen has developed the Raiffeisen ESG Sovereign Indicator. Various topics have been identified for the calculation that describe the level 

of sustainability of the sovereigns, both in their legislation and in their conduct towards the environment and the citizens. In the calculation model, these topics are represented by so-

called factors, with each factor assigned to either the environment, social or governance category, or to one of the subcategories biodiversity, climate change mitigation, resources, 

environmental protection, basic needs, justice, human capital, satisfaction, institutions, politics, finance and transparency. Data from external research providers is also incorporated 

into the calculation. 
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The selection process for sovereign bonds includes the consideration of the principal adverse impacts on sustainability. This occurs through the application of negative criteria, the 

integration of ESG research in the investment process and through selection (positive criteria). The use of positive criteria includes the absolute and relative assessment of sovereigns in 

relation to sustainable development, represented by factors such as the political system, human rights, social structures, environmental resources and climate change policy. 

 
The table below can provide an overview of which step in the process includes which factors. Future deviation from the planned measures is possible at any time. 

For more information on Raiffeisen KAG’s sustainable investment process, please see the sustainability policy published on the website at www.rcm.at or rcm-international.com 

under Our topics/Sustainability.  

 

 

The following information on the impacts applies to to all of the assets managed by Raiffeisen KAG (including investment funds whose management has been delegated to other 

companies). 

Indicators applicable to investments in investee companies 

Adverse sustainability indicator Metric 
Impact  

2022 
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 54,788.97 tCO2  
Consideration on the level of 

positive criteria 

Scope 2 GHG emissions 4,445.12 tCO2  
Consideration on the level of 

positive criteria 

Scope 3 GHG emissions 237,365.42 tCO2   
Consideration on the level of 

positive criteria 

Total GHG emissions 
Scope 1, 2 and 3: 

296,599.5 tCO2  
 

Consideration on the level of 

positive criteria 

 

2. Carbon footprint Carbon footprint 
Scope 1, 2 and 3: 5,745.29 

tCO2/mil. EUR  
 

Consideration on the level of 

negative criteria 

3. GHG intensity of 

investee companies 

GHG intensity of investee 

companies 

Scope 1, 2 and 3: 

736,65 tCO2/mil. EUR  
 

Consideration on the level of 

positive criteria and 

engagement 

http://www.rcm.at/
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4. Exposure to companies 

active in the fossil fuel 

sector 

Share of investments in 

companies active in the 

fossil fuel sector 

3.61%   
Consideration on the level of 

negative criteria 

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  

Energy consumption of 

coal/nuclear/unknown 

energy sources: 56.22% 

 

Consumption of non-

renewable energy: 47.85%  

 

Production of non-renewable 

energy: 0.02%  

  

Approximate value for “Energy 

consumption of 

coal/nuclear/unknown energy 

sources” and “Consumption of 

non-renewable energy” 

Consideration on the level of 

positive criteria 

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 

Agriculture, forestry, fishing 

industry: 0.00092 GWh/mil. 

EUR  

 

Mining and production of raw 

materials: 0.02517 

GWh/mil. EUR 

 

Manufacturing industry: 

0.09808 GWh/mil. EUR 

 

Supply of electricity, gas, 

steam and air conditioning 

systems: 0.09085 GWh/mil. 

EUR 

 

Water supply, waste water 

and garbage disposal, and 

 
Consideration on the level of 

positive criteria 
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environmental remediation: 

0.03871 GWh/ mil. EUR 

 

Construction: 0.00186 

GWh/mil. EUR 

 

Commerce; maintenance and 

repair of motor vehicles and 

motorcycles: 0.00241 

GWh/Mio. EUR 

 

Transportation and storage: 

0.01283 GWh/mil. EUR 

 

Real estate activities: 

0.00489 GWh/mil. EUR 

 

Activities of extraterritorial 

organizations and 

corporations: 0.05635 

GWh/mil. EUR 

 

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 

0.04%  Approximate value 
Consideration on the level of 

negative and positive criteria 
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Water 8. Emissions to water 

Tonnes of emissions to 

water generated by 

investee companies per 

million EUR invested, 

expressed as a weighted 

average 

309.17 t/mil. EUR  

The indicator refers to various 

types of emissions to water. 

 

 ISS ESG collects the chemical 

oxygen demand (COD), a 

commonly used indicator for 

measuring emissions to water, 

which can serve as an 

approximate value for the 

requirements of the indicator 

“Emissions to water”. 

 

 

 

 

 

Consideration on the level of 

positive criteria and 

engagement 

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 

71,748.84 t/mil. EUR  Approximate value 

Consideration on the level of 

positive criteria and 

engagement 

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 

0.41%  
Consideration on the level of 

negative and positive criteria 
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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 

5.28%   

Consideration on the level of 

positive criteria and 

engagement 

12. Unadjusted gender pay 

gap 

Average unadjusted 

gender pay gap of 

investee companies 

0.07%   

Consideration on the level of 

positive criteria and 

engagement 

 

13. Board gender diversity 

Average ratio of female 

to male board members 

in the investee 

companies, expressed as 

a percentage of all board 

members 

0.42%   
Consideration on the level of 

positive criteria 

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%  

Small amounts are possible 

due to the various definitions 

of controversial weapons (dual 

use4) and in relation to 

portfolios not managed by 

Raiffeisen KAG. 

Consideration on the level of 

negative and positive criteria 

 
4 Dual use: principal usability of technology or goods for civilian and military purposes 
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Indicators applicable to investments in sovereigns and supranationals 

Adverse sustainability indicator Metric 
Impact  

2022 
Explanation 

Actions taken, and actions 

planned and targets set for the 

next reference period 

Environmental 15. GHG intensity 
GHG intensity of investee 

countries 
119.6 t/mil. EUR GDP   

Consideration on the level of 

negative and positive criteria 

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 

Relative: 

3.55%  

 

Absolute: 

4.79%  

 
Consideration on the level of 

negative and positive criteria 

 
 
The indicators for investments in real estate do not apply since direct investments in real estate are not permissible. 
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Other indicators for principal adverse impacts on sustainability factors 

Adverse sustainability indicator Metric Impact 2022 Explanation 

Actions taken, and actions 

planned and targets set for the 

next reference period 

Water, waste and 

material emissions 

 

Water usage and 

recycling 

Average amount of water 

consumed by the investee 

companies (in cubic 

meters) per million EUR of 

revenue of investee 

companies 

38,549.08 m³/mil. EUR 

 

 

Approximate value 
Consideration on the level of 

positive criteria 

Social and 

employee matters 
Rate of accidents 

Rate of accidents in 

investee companies 

expressed as a weighted 

average  

1.67 incidents/20,000 

hours 

 

 
Consideration on the level of 

negative and positive criteria 

Description of policies to identify and prioritise principal adverse impacts on sustainability factors 
 
The strategy to determine and assess the principal adverse impacts on sustainability factors was approved on 20 September 2022 by the management of Raiffeisen Kapitalanlage 
G.m.b.H. in the form of a policy, which has been published on our website at www.rcm.at or rcm-international.com under Our topics/Sustainability. 
 
The Raiffeisen KAG organization reflects the focus on sustainability. The Sustainability Office and the fund management are located at the management level, under the Corporate 
Sustainability Investment Officer (CSIO). The Sustainability Office defines the philosophy of sustainability, determines the policies and ”Zukunfts-Themen”, as well as the engagement 
process. It is also responsible for ensuring that the strategies and methods are implemented in the investment process for sustainable product positioning.  
 
The sustainability strategy and criteriology adopted by Raiffeisen KAG is supported by an advisory board for sustainable investment which acts in an advisory capacity. The advisory 
board comprises a number of external experts who introduce the perspectives of various stakeholder groups to the discussion. 
 
The following statements refer to the management by Raiffeisen KAG.  
 
Raiffeisen KAG’s ESG investment process addresses negative sustainability impacts mainly through negative criteria, positive criteria (best-in-class) and engagement. Furthermore, the 
company has developed its own ESG indicator. 
  
The negative criteria are defined by the Sustainability Office and applied to the entire investment universe and all of the funds, and are continually monitored within the internal limit 
system. Positive criteria (best-in-class) are implemented by the fund management within the sustainable investment process. Sustainability risks are also depicted in risk management 

http://www.rcm.at/
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processes. Raiffeisen KAG’s risk management identifies, evaluates and monitors sustainability risks, while the continual monitoring is supported by an internal limit system. Engagement 
activities are anchored in both the Sustainability Office (investment universe) and the fund management (funds). 
  
Furthermore, the indicators for negative impacts on sustainability factors are calculated on a monthly basis and analyzed quarterly, with the required data being provided by Institutional 
Shareholder Services. If defined thresholds are exceeded or not reached at all, the affected companies or issuers will be subjected to another internal analysis to be conducted by the 
Sustainability Office in cooperation with the fund management. Relevant cases will be presented to the sustainability committee, consisting of representatives from management, fund 
management and the Corporate Responsibility department, who will make the final decision. 
  
Determination, assessment and control of the principal adverse impacts on sustainability factors 

 

Sustainability factors include environmental, social and employee matters, respect for human rights, anti‐corruption and anti‐bribery matters. Adverse impacts on sustainability factors 

describe the effect the investment has on the outside world, while sustainability risks from the outside may have a (potentially) negative effect on the investment. Sustainability risks are 

understood as events or conditions that are related to environmental, social or corporate governance matters, that could cause an actual or potential material negative impact on the 

value of the investment should they occur. A significant aspect of sustainability risks includes the related environmental and reputational risks (e.g., through calls to boycott products that 

violate labor laws) that relate to companies and issuers. The difference between negative impacts on sustainability factors and sustainability risks is not distinct, so that measures to limit 

the sustainability risk often also reduce the negative impacts on sustainability factors and vice versa. 

 

The methods for selecting the indicators for negative impacts on sustainability factors and for determining and assessing the principal adverse impacts on sustainability factors are 

embedded in Raiffeisen Kapitalanlage G.m.b.H.’s wholistic sustainable investment process. Due to this wholistic approach, the investment process considers all of the indicators for 

negative impacts on sustainability factors listed in the section above. Avoidance of controversial sectors and practices is based on an ethically argued approach towards avoiding 

involvement in ethically dubious activities and represents the first step in any sustainable investment, not least in terms of the chronological development. The following company-wide 

negative criteria were considered during the period covered by the periodic report: coal (in several steps, investments in companies and sovereigns that are active in the coal sector 

are excluded), controversial weapons (investments in companies that are active in the field of controversial weapons are excluded) and food speculation (investments that may enable 

or support food speculation are excluded). In the sustainable investment process, corporate issuers are excluded from funds of the sustainable investment range if they exhibit severe 

controversies regarding the violation of human rights, violation of labor rights, use of child labor, corruption & balance sheet manipulation, and violations of the UN Global Compact, 

or if they are involved in the production of tobacco end products. Additional negative criteria which apply to funds with a higher sustainability standard are determined on the basis of 

the respective product profile (see Annex “Environmental and/or social characteristics” or “Sustainable investment objective” to each prospectus or in the information for investors 

pursuant to § 21 AIFMG; these documents can be found at www.rcm.at under "Prices and documents" and, for funds registered outside Austria, at www.rcm-international.com on the 

website of the corresponding country under “Prices and documents”. Information for investors pursuant to § 21 AIFMG for special funds will be provided as agreed with the investor.). 

For all funds with a sustainability focus that are actively managed by Raiffeisen KAG, a firm commitment is pursued to withdraw from financing the nuclear industry by 2030, which 

includes all investable companies that are active in the areas of nuclear energy, uranium mining, uranium processing, or which relate to their transport and other infrastructure. The 

application of negative criteria is an important step in reducing the probability of their occurance and the severity of principal negative impacts on sustainability factors, including their 

potentially irreversible nature. 
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Positive criteria form another central focus of the methods used for the determination, assessment and control of the negative impacts on sustainability factors. These are implemented 

through a best-in-class approach. In doing so, this ensures that the ESG research is integrated into the assessment of companies and ultimately into the stock-picking process; this also 

applies analogously to countries (sovereigns) as issuers of debt securities. The consistent integration of ESG research into the investment process (ESG indicators) results in higher ESG 

quality levels and enhances the portfolio’s risk profile. A further key aspect in the evaluation of sustainability impacts is the assessment of the contribution that securities make to the 

SDGs; in the process, securities are analyzed according to their SDG-related impact both before and during an investment. Through implementation of the positive criteria, the focus is 

put on the issuers who show above-average results within their relevant comparison group during the sustainability evaluation. This reduces the likelihood of negative impacts on 

sustainability risks and factors (where unavoidable) from occurring and as well as their severity.  
 

The third step in the wholistic sustainability concept is engagement as an integral component of a responsible and sustainable investment policy. The above elements of the first two 

steps are joined by the facilitation of change in the sense of a socio-economic impact: influencing the conduct of companies, organizations and consumers. The focus is on corporate 

dialogue and, in particular, the exercise of voting rights. In this process, consideration is given to the principal negative impacts on sustainability factors. Please refer to the "Engagement 

policy" section for details.  

 
The weighting of the individual indicators for negative impacts on sustainability factors is derived from the sustainable investment process: Ten of the mandatory PAIs (PAI 3, 7, 8, 9, 
10, 11, 12, 14, 15, 16) are depicted in two of the three steps in total of the sustainability concept, while the remaining six indicators for negative impacts on sustainability factors (1, 
2, 4, 5, 6, 13) are each considered at one level of the investment process. 
 

As previously mentioned, with the wholistic sustainability approach, there is no systematic limitation to individual indicators for negative impacts on sustainability factors. Instead, all 
indicators are considered in the investment process as a rule. During the reporting period, , a qualitative approach was selected for negative impacts on sustainability factors as 
opposed to a quantitative limitation of individual indicators, as mentioned above. Therefore no margins of error have been provided for.  

The data in the tables in the previous section include direct portfolios of the financial product's individual securities as well as the direct portfolios of the investment fund's individual 
securities in which the financial product invests (excluding the "Further indicators for the principal adverse impacts on sustainability factors"). Indirect investments through derivative 
instruments are insignificant and not taken into consideration.  

Data sources  

The ESG assessment within Raiffeisen KAG’s sustainability process is based on internal and external research sources. In addition to internal research, a combination of two external 
data providers is applied. A potential added-value of the companies for environmental and social criteria is analyzed and the subject is brought up with them in the course of 
corporate dialogue (engagement). Both external data providers contribute differing ESG research approaches and their own input variables to the analysis, which complement one 
another.  

The first approach – applied by the research provider Institutional Shareholder Services – is based on a comprehensive stakeholder and sustainability analysis of the respective 
company by using a method that is based on the Frankfurt-Hohenheim Guidelines. The data points reported here on the negative impacts on sustainability factors are obtained on a 
monthly basis from Institutional Shareholder Services using the data interface. 
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The second approach – used by the research provider MSCI ESG Research Inc. – analyzes in particular the aspects of the ESG risk and the related risk management of the respective 
company on the basis of sustainability indicators/key performance indicators (KPIs). The assessment is adjusted to each sector so that the companies are comparable with one 
another, and it includes items that are relevant to each company.  

For the examination of negative criteria and the principal adverse impacts on sustainability factors, as well as the assessment of controversies, Raiffeisen KAG uses the data from the 
research provider Institutional Shareholder Services. For the internal limit system and the assessment of the exposure to controversial sectors, the data from the research provider MSCI 
ESG Research Inc. is used. The data obtained from the research partners is added to the Raiffeisen KAG systems on a monthly basis subject to prior quality assurance. Especially for 
research processes, some data is also obtained directly from a web-based solution provided by Institutional Shareholder Services. Quality assurance of the data occurs through 
regular monitoring of the added data and through plausibility checks. For the selection of data providers, the focus is on the degree of coverage (in relation to the investment universe 
and the available data points), the methodology and the usability.  

The disclosure of some data may be restricted by certain companies, which can result in the need to estimate data. Data providers therefore regularly estimate data points while 
continually improving the degree of coverage and the methodology. For details on data estimates and the use of approximate values, please refer to the explanations in the table in 
the previous section. Raiffeisen KAG does not estimate sustainability indicators themselves. The need for estimates will continually decrease, for example through the expansion of 
sustainability-related reporting obligations for companies. 

The methods applied and data sources used are restricted by the limited availability of relevant data. In order to lessen these restrictions, the research providers employed used a 
variety of alternative data, including media sources, recognized international or local NGOs, government agencies and intergovernmental organizations. A further restriction of data 
occurs in the delay between the time the data is obtained and the time the results are assessed. As a rule, the companies concerned report annually on the previous financial year, 
meaning that the information provided is considerably outdated. An additional delay occurs between the time the information on the company concerned is published and the time 
when this data is collected and processed by the data provider. Furthermore, data providers also rely on alternative data, such as media reports, which are generally more up-to-date 
and can be integrated on an ad-hoc basis. Future-oriented assessments are naturally subject to a certain degree of uncertainty, for example when declared commitments or strategies 
are not (or cannot be) implemented as expected. The data providers employed use robust methods to assess the plausibility of commitments in relation to the future performance of the 
companies concerned.  

Engagement policy 
 

As one of the leading sustainable asset managers in Austria, Raiffeisen KAG is well aware of its fiduciary duties towards its clients, on the one hand, and the possible influences on the 
investee companies, on the other hand. Engagement is part of these duties and rights, including the long-term dialogue with companies, as an expression and implementation of 
Raiffeisen KAG's sustainable philosophy. Generally, this engagement may serve various purposes. Apart from the financial situation and development of companies, sustainability topics 
are the main focus. From the point of view of sustainability, engagement also involves efforts at persuasion in order to promote improved corporate social responsibility or improved 
sustainability within each company concerned. In the best case scenario, this stringent engagement process may also provide the initiative for these companies to implement changes 
in relevant ESG areas, which in turn can lead to improvements in the operating results for investors and stakeholders. In the area of corporate dialogue, Raiffeisen KAG distinguishes 
between proactive and reactive engagement. A proactive, constructive dialog with companies serves to identify potential financial or non-financial risks and opportunities, whereas 
responding to current events in a targeted manner by way of a reactive dialogue enables the clearest possible assessment of a company, including its environment and potential risks. 
Voting rights are exercised either directly or indirectly via proxies. In-house principles are pursued here which are based upon a transparent and sustainable corporate governance 
policy and which cover significant issues that are regularly discussed at shareholders’ meetings. Direct engagement with companies occurs in personal one-on-one meetings or in group 
meetings, or as a joint engagement via platforms such as PRI or ISS-ESG.  
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Within the context of the engagement policy, the relevant companies are selected in connection with the respective indicator for negative impacts on sustainability factors via an 
absolute, relative or binary assessment of the indicators and a resulting classification within the sustainable investment universe or respective sector. The engagement process is 
implemented in several steps for companies with portfolios where negative sustainability impacts have been identified. Active participation in the shareholders’ meeting is encouraged, 
with the respective negative impacts on sustainability factors specifically being addressed. Through collaborative engagement via platforms or direct contact with the respective 
companies, the negative impacts on sustainability factors can be focused on specifically. Identification of the target company for engagement is based on the data provided by research 
agencies whom Raiffeisen KAG has partnered with for many years. This is followed by a definition of quantitative and qualitative objectives that can be used to depict the engagement 
progress. In some cases, these may reflect the efforts to reduce negative impacts on sustainability factors over multiple reporting periods. The company is then contacted individually or 
together with other investors through collaborative engagement. If the company that is addressed does not respond, a reminder is sent, generally to a higher authority than was 
previously contacted. In all forms of engagement, targets or intermediate targets are formulated, and their progress or achievement is monitored and documented. If these targets are 
not met, the final step of escalation may be initiated, namely deinvestment. If no reduction of the principal adverse impacts on sustainability factors is observed over several reporting 
periods, this does not necessarily trigger a change in the engagement policy.  
 
Due to the wholistic nature of the sustainable investment process, the engagement policy does not create any systematic limitation to individual indicators for negative impacts on 
sustainability factors. Rather, all indicators named in the section “Description of the principal adverse impacts of investment decisions on sustainability factors” are taken into 
consideration. Engagement activities were conducted in the following areas in particular during this statement's reference period: 

- PAI 3: GHG intensity of investee companies 

- PAI 8: Emissions to water 

- PAI 9: Hazardous waste and radioactive waste ratio 

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

- PAI 12: Unadjusted gender pay gap 
The underlying procedure corresponded to the method described in this section. 

References to international standards 
 
Code of Conduct adopted by Raiffeisen Bank International AG (RBI) 
Raiffeisen KAG is committed to the fundamental values of the RBI Group as set out in the RBI Code of Conduct, which it applies analogously to its own activities.  

 

The Code of Conduct adopted by the RBI Group defines its fundamental values and forms the basis of its legally compliant and ethically guided corporate culture. The Code is 

binding for all employees of the RBI Group and ensures that the business and ethical conduct complies with the highest standards based on the following values: 

– Client focus 

– Professionalism 

– Quality 

– Mutual respect 

– Initiative 

– Teamwork 

– Integrity 
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This includes good corporate governance. 

 
Voluntary commitments 
The UN SDGs, the UN Global Compact principles, the OECD Guidelines for Corporate Governance and Multinational Enterprises, the Universal Declaration of Human Rights, and 
other international conventions and standards all form the basis for the application of the adverse impacts on sustainability. 
Furthermore, the application of the negative impacts on sustainability factors will reflect the requirements that concern most of the environmentally critical sectors and that are aligned 
with the objectives of the Paris Climate Accords. Raiffeisen KAG is a member and partner of the following initiatives, which support and further develop the implementation of sustainable 
investment solutions: 

- UN Principles for Responsible Investments 

- Raiffeisen Sustainability Initiative (Raiffeisen-Nachhaltigkeits-Initiative) 

- Montréal Carbon Pledge 

- Forum Nachhaltige Geldanlagen (FNG) 

- Carbon Disclosure Project 

- Net Zero Asset Manager Initiative 

- Forum per la Finanza Sostenibile 
Furthermore, some sustainable funds fulfill the selection criteria of the Austrian Ecolabel, meaning they have achieved the FNG seal of certification for sustainability. The FNG seal 
comprises reporting on funds within the framework of the Eurosif European Transparency Code (partnership of European national forums for sustainable investments). 
 
The Raiffeisen Kapitalanlage-Gesellschaft m.b.H. climate strategy, passed in December 2022, which comprises all equities and corporate bonds of self-managed, publicly offered funds, 
aims to reduce the emission intensity by at least 25% by 2025 and by at least 50% by 2030 (respective baseline emissions year 2019), and to convert the investment portfolio to net 
zero emissions by 2050, which corresponds to a maximum global temperature increase of 1.5°C by 2050. The measurement is conducted with the help of the relative carbon footprint 
(tCO2/invested mil. EUR). The climate strategy is based on the 1.5°C migration pathway of the IPCC (Intergovernmental Panel on Climate Change). The necessary data are obtained 
from the external data provider Institutional Shareholder Services.  
 
Due to the wholistic nature of the sustainable investment process, the process of referencing the above-mentioned internationally recognized standards does not create any systematic 
limitation to individual indicators for negative impacts on sustainability factors. Rather, all relevant indicators named in the section “Description of the principal adverse impacts of 
investment decisions on sustainability factors” are taken into consideration. 
 
Regarding data sources, please see above under “Description of policies to identify and prioritise principal adverse impacts of investment decisions on sustainability factors”. 
 

Historical comparison 
 

A historical comparison is not possible within the framework of this statement since the principal adverse impacts of investment decisions on sustainability factors were not 

disclosed in earlier reference periods (the relevant provisions first became applicable in the 2022 reference period).  
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Raiffeisen Capital Management stands for Raiffeisen Kapitalanlage GmbH. 

 

 

 

Raiffeisen Capital Management  

is the umbrella brand name for the following companies: 

 

Raiffeisen Kapitalanlage GmbH 

Raiffeisen Immobilien Kapitalanlage GmbH 

Raiffeisen Salzburg Invest GmbH 

 

Mooslackengasse 12 | 1190 Vienna 

t | +43 1 711 70-0 

e | info@rcm.at 

w | www.rcm.at or www.rcm-international.com 
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