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About this report 

The PRI Reporting Framework is a key step in the journey towards building a common language and industry standard for 

reporting responsible investment (RI) activities. This RI Transparency Report is one of the key outputs of this Framework. 

Its primary objective is to enable signatory transparency on RI activities and facilitate dialogue between investors and their 

clients, beneficiaries and other stakeholders. A copy of this report will be publicly disclosed for all reporting signatories on 

the PRI website, ensuring accountability of the PRI Initiative and its signatories.  

This report is an export of the individual Signatory organisationôs response to the PRI during the 2017 reporting cycle. It 

includes their responses to mandatory indicators, as well as responses to voluntary indicators the signatory has agreed to 

make public. The information is presented exactly as it was reported. Where an indicator offers a response option that is 

multiple-choice, all options that were available to the signatory to select are presented in this report.  Presenting the 

information exactly as reported is a result of signatory feedback which suggested the PRI not summarise the information. 

As a result, the reports can be extensive. However, to help easily locate information, there is a Principles index which 

highlights where the information can be found and summarises the indicators that signatories complete and disclose.  

Understanding the Principles Index 

The Principles Index summarises the response status for the individual indicators and modules and shows how these 

relate to the six Principles for Responsible Investment. It can be used by stakeholders as an óat-a-glanceô summary of 

reported information and to identify particular themes or areas of interest. 

Indicators can refer to one or more Principles. Some indicators are not specific to any Principle. These are highlighted in 

the óGeneralô column.  When multiple Principles are covered across numerous indicators, in order to avoid repetition, only 

the main Principle covered is highlighted.  

All indicators within a module are presented below. The status of indicators is shown with the following symbols:  

Symbol Status 

V The signatory has completed all mandatory parts of this indicator 

X The signatory has completed some parts of this indicator 

ï This indicator was not relevant for this signatory  

- The signatory did not complete any part of this indicator  

O The signatory has flagged this indicator for internal review 

Within the table, indicators marked in blue are mandatory to complete. Indicators marked in grey are voluntary to complete.  

  

http://www.unpri.org/areas-of-work/reporting-and-assessment/reporting-outputs/
http://www.unpri.org/about-pri/the-six-principles/
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Principles Index 
Organisational Overview Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

OO 01 Signatory category and services V Public       V 

OO 02 Headquarters and operational countries V Public       V 

OO 03 
Subsidiaries that are separate PRI 
signatories 

V Public       V 

OO 04 Reporting year and AUM V Public       V 

OO 05 Breakdown of AUM by asset class V 

Asset mix 

disclosed in 

OO 06 

      V 

OO 06 
How would you like to disclose your asset 
class mix 

V Public       V 

OO 07 Fixed income AUM breakdown V Public       V 

OO 08 Segregated mandates or pooled funds ï n/a       V 

OO 09 Breakdown of AUM by market V Public       V 

OO 10 RI activities for listed equities V Public       V 

OO 11 RI activities in other asset classes V Public       V 

OO 12 
Modules and sections required to 
complete 

V Public       V 

OO End Module confirmation page V -        
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Strategy and Governance Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

SG 01 RI policy and coverage V Public       V 

SG 02 
Publicly available RI policy or guidance 
documents 

V Public      V  

SG 03 Conflicts of interest V Public       V 

SG 04 
 

V Public       V 

SG 05 RI goals and objectives V Public       V 

SG 06 Main goals/objectives this year V Public       V 

SG 07 RI roles and responsibilities V Public       V 

SG 08 
RI in performance management, reward 
and/or personal development 

V Public       V 

SG 09 Collaborative organisations / initiatives V Public    V V   

SG 10 Promoting RI independently V Public    V    

SG 11 
Dialogue with public policy makers or 
standard setters 

V Public    V V V  

SG 12 ESG issues in strategic asset allocation V Public V       

SG 13 
Long term investment risks and 
opportunity 

V Public V       

SG 14 
Allocation of assets to environmental and 
social themed areas 

V Public V       

SG 15 
ESG issues for internally managed 
assets not reported in framework 

V Public       V 

SG 16 
ESG issues for externally managed 
assets not reported in framework 

ï n/a       V 

SG 17 Innovative features of approach to RI V Public       V 

SG End Module confirmation page V -        
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Direct - Listed Equity Incorporation Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

LEI 01 
Breakdown by passive, quantitative, 
fundamental and other active strategies 

V Public       V 

LEI 02 
Reporting on strategies that are <10% of 
actively managed listed equities 

ï n/a       V 

LEI 03 
Percentage of each incorporation 
strategy 

V Public V       

LEI 04 
Type of ESG information used in 
investment decision 

V Public V       

LEI 05 
Information from engagement and/or 
voting used in investment decision-
making 

V Public V       

LEI 06 Types of screening applied V Public V       

LEI 07 
Processes to ensure screening is based 
on robust analysis 

V Public V       

LEI 08 
Processes to ensure fund criteria are not 
breached 

V Public V       

LEI 09 
Types of sustainability thematic 
funds/mandates 

V Public V       

LEI 10 
Review ESG issues while researching 
companies/sectors 

ï n/a V       

LEI 11 
Processes to ensure integration is based 
on robust analysis 

ï n/a V       

LEI 12 
Aspects of analysis ESG information is 
integrated into 

ï n/a V       

LEI 13 ESG issues in index construction ï n/a V       

LEI 14 
How ESG incorporation has influenced 
portfolio composition 

V Public V       

LEI 15 
Measurement of financial and ESG 
outcomes of ESG incorporation 

V Public V       

LEI 16 
Examples of ESG issues that affected 
your investment view / performance 

V Public V       

LEI 17 
Disclosure of approach to ESG 
incorporation 

V Public  V    V  

LEI End Module confirmation page V -        
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Direct - Listed Equity Active Ownership Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

LEA 01 Description of approach to engagement V Public  V      

LEA 02 Reasoning for interaction on ESG issues V Public V V V     

LEA 03 
Process for identifying and prioritising 
engagement activities 

V Public  V      

LEA 04 Objectives for engagement activities V Public  V      

LEA 05 
Process for identifying and prioritising 
collaborative engagement 

V Public  V      

LEA 06 Objectives for engagement activities V Public  V      

LEA 07 Role in engagement process ï n/a  V  V    

LEA 08 
Monitor / discuss service provider 
information 

ï n/a  V    V  

LEA 09 
Share insights from engagements with 
internal/external managers 

V Public V V      

LEA 10 Tracking number of engagements V Public  V      

LEA 11 
Number of companies engaged with, 
intensity of engagement and effort 

V Public  V      

LEA 12 Engagement methods V Public  V      

LEA 13 Engagements on E, S and/or G issues V Public  V      

LEA 14 
Companies changing practices / 
behaviour following engagement 

V Public  V      

LEA 15 Examples of ESG engagements V Public  V      

LEA 16 
Disclosure of approach to ESG 
engagements 

V Public  V    V  

LEA 17 Voting policy & approach V Public V V V     

LEA 18 
Typical approach to (proxy) voting 
decisions 

V Public  V      

LEA 19 
Percentage of voting recommendations 
reviewed 

ï n/a  V      

LEA 20 Confirmation of votes V Public  V      

LEA 21 Securities lending programme V Public  V      

LEA 22 
Informing companies of the rationale of 
abstaining/voting against management 

V Public  V      

LEA 23 Percentage of (proxy) votes cast V Public  V      

LEA 24 
Proportion of ballot items that were 
for/against/abstentions 

V Public  V      

LEA 25 Shareholder resolutions V Public  V      

LEA 26 Examples of (proxy) voting activities V Public  V      

LEA 27 Disclosing voting activities V Public  V    V  

LEA End Module confirmation page V -        
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Direct - Fixed Income Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

FI 01 Breakdown by passive,active strategies V Public       V 

FI 02 Option to report on <10% assets ï n/a       V 

FI 03 Breakdown by market and credit quality V Public       V 

FI 04 Incorporation strategies applied V Public V       

FI 05 ESG issues and issuer research V Public V       

FI 06 Processes to ensure analysis is robust V Public V       

FI 07 Types of screening applied V Public V       

FI 08 
Negative screening - overview and 
rationale 

V Public V       

FI 09 
Examples of ESG factors in screening 
process 

V Public V       

FI 10 Screening - ensuring criteria are met V Public V       

FI 11 Thematic investing - overview V Public V       

FI 12 
Thematic investing - themed bond 
processes 

V Public V       

FI 13 Thematic investing - assessing impact V Public V       

FI 14 Integration overview ï n/a V       

FI 15 
Integration - ESG information in 
investment processes 

ï n/a V       

FI 16 Integration - E,S and G issues reviewed ï n/a V       

FI 17 ESG incorporation in passive funds ï n/a V       

FI 18 Engagement overview and coverage V Public  V      

FI 19 Engagement method V Public V V      

FI 20 Engagement policy disclosure V Public V V      

FI 21 Financial/ESG performance V Public       V 

FI 22 
Examples - ESG incorporation or 
engagement 

V Public V V      

FI 23 Communications V Public  V    V  

FI End Module confirmation page V -        
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Direct ï Private Equity Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

PE 01 Breakdown of investments by strategy V Public       V 

PE 02 Typical level of ownership V Public       V 

PE 03 Description of approach to RI V Public V     V  

PE 04 Investment guidelines and RI V Public  V      

PE 05 Fund placement documents and RI V Public V   V  V  

PE 06 Formal commitments to RI V Public    V    

PE 07 
Incorporating ESG issues when selecting 
investments 

V Public V       

PE 08 
Types of ESG information considered in 
investment selection 

V Public V  V     

PE 09 Encouraging improvements in investees V Public V V      

PE 10 ESG issues impact in selection process V Public V       

PE 11 
Proportion of companies monitored on 
their ESG performance 

V Public  V      

PE 12 
Proportion of portfolio companies with 
sustainability policy 

V Public  V      

PE 13 
Actions taken by portfolio companies to 
incorporate ESG issues into operations 

V Public  V      

PE 14 
Type and frequency of reports received 
from portfolio companies 

V Public  V V     

PE 15 Disclosure of ESG issues in pre-exit V Public  V      

PE 16 
ESG issues affected financial/ESG 
performance 

- n/a V V      

PE 17 
Examples of ESG issues that affected 
your PE investments 

V Private V V      

PE 18 
Disclosure of ESG information to public 
and clients/beneficiaries 

V Public      V  

PE 19 Approach to disclosing ESG incidents V Public      V  

PE End Module confirmation page V -        
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Direct - Property Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

PR 01 Breakdown of investments V Public       V 

PR 02 Breakdown of assets by management V Public       V 

PR 03 Largest property types V Public       V 

PR 04 
Responsible Property Investment (RPI) 
policy 

V Public V     V  

PR 05 Fund placement documents and RI V Public V   V  V  

PR 06 Formal commitments to RI V Public    V    

PR 07 
Incorporating ESG issues when selecting 
investments 

V Public V       

PR 08 
Types of ESG information considered in 
investment selection 

V Public V  V     

PR 09 ESG issues impact in selection process V Public V       

PR 10 
ESG issues in selection, appointment 
and monitoring of third-party property 
managers 

V Public    V    

PR 11 ESG issues in post-investment activities V Public  V      

PR 12 
Proportion of assets with ESG targets 
that were set and monitored 

V Public  V V     

PR 13 
Certification schemes, ratings and 
benchmarks 

V Public  V      

PR 14 
Proportion of developments and 
refurbishments where ESG issues were 
considered 

V Public  V      

PR 15 
Proportion of property occupiers that 
were engaged with 

V Public  V      

PR 16 
Proportion of green leases or MOUs 
referencing ESG issues 

V Public  V      

PR 17 
Proportion of assets engaged with on 
community issues 

ï n/a  V      

PR 18 
ESG issues affected financial/ESG 
performance 

V Public V V      

PR 19 
Examples of ESG issues that affected 
your property investments 

- n/a V  V     

PR 20 
Disclosure of ESG information to public 
and clients/beneficiaries 

V Public      V  

PR End Module confirmation page V -        
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Direct - Infrastructure Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 

INF 01 Breakdown of investments V Public       V 

INF 02 Breakdown of assets by management V Public       V 

INF 03 Largest infrastructure V Public       V 

INF 04 Description of approach to RI V Public V     V  

INF 05 
Responsible investment policy for 
infrastructure 

V Public V     V  

INF 06 Fund placement documents and RI V Public V   V  V  

INF 07 Formal commitments to RI V Public    V    

INF 08 
Incorporating ESG issues when selecting 
investments 

V Public V       

INF 09 
ESG advice and research when selecting 
investments 

V Public V   V    

INF 10 
Examples of ESG issues in investment 
selection process 

V Public V  V     

INF 11 
Types of ESG information considered in 
investment selection 

V Public V  V     

INF 12 ESG issues impact in selection process V Public V       

INF 13 
ESG issues in selection, appointment 
and monitoring of third-party operators 

V Public    V    

INF 14 ESG issues in post-investment activities V Public  V      

INF 15 
Proportion of assets with ESG 
performance targets 

V Public  V      

INF 16 
Proportion of portfolio companies with 
ESG/sustainability policy 

V Public  V      

INF 17 
Type and frequency of reports received 
from investees 

V Public  V V     

INF 18 
Proportion of maintenance projects 
where ESG issues were considered 

V Public  V      

INF 19 
Proportion of stakeholders that were 
engaged with on ESG issues 

V Public  V      

INF 20 
ESG issues affected financial/ESG 
performance 

V Public V V      

INF 21 
Examples of ESG issues that affected 
your infrastructure investments 

V Public V  V     

INF 22 
Disclosure of ESG information to public 
and clients/beneficiaries 

V Public      V  

INF 23 Approach to disclosing ESG incidents V Public      V  

INF End Module confirmation page V -        
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Direct - Inclusive Finance Principle General 

Indicator Short description Status Disclosure 1 2 3 4 5 6 7 

IFD 01 Mission and investment objective V Public        V 

IFD 02 
Governance, management structures 
and processes 

V Public        V 

IFD 03 Social targets V Public        V 

IFD 04 
Percentage in equity, debt and 
guarantees 

V Public        V 

IFD 05 
Percentage in microfinance and/or SME 
finance 

V Public        V 

IFD 06 
Geographical spread of microfinance 
investments 

V Public        V 

IFD 07 
Tracking microfinance investees 
portfolio 

V Public V        

IFD 08 
Support financial services beyond 
credit, compulsory savings and/or 
compulsory insurance 

V Public V        

IFD 09 
Support the introduction of services 
tailored to the ópoorô, óvery poorô and 
ólow incomeô 

V Public V        

IFD 10 Technical assistance to investees V Public V        

IFD 11 
Public endorsement of the Client 
Protection Principles 

V Public  V       

IFD 12 
Provide training and assistance for 
investees implementing the Client 
Protection Principles 

V Public  V       

IFD 13 
Include the Client Protection Principles 
in investment policies 

V Public  V       

IFD 14 Investment in local currency V Public   V      

IFD 15 Average maturity of debt investments V Public   V      

IFD 16 
Average holding period of equity 
investments 

V Public   V      

IFD 17 Terms and conditions V Public   V      

IFD 18 Tools for social performance reporting V Public    V     

IFD 19 
Retail institutions have independent 
financial/social rating and/or social audit 

V Public    V     

IFD 20 
Due diligence on and monitoring and 
reporting of corporate governance 
among investees 

V Public    V     

IFD 21 
Training or assistance for investees on 
corporate governance 

V Public    V     

IFD 22 
Percentage of investees where board 
seats are held 

V Public    V     

IFD 23 
Procedure to integrate environmental 
issues in investment decision processes 

V Public    V     

IFD 24 
Anti-corruption and whistle-blowing 
policies 

V Public    V     

IFD 25 
How mission and investment objectives 
are communicated to stakeholders 

V Public     V    

IFD 26 
Investors and/or the public provided 
with information aligned with industry 
standards 

V Public     V    

IFD 27 
Transparency of pricing, terms and 
conditions among investees 

V Public     V    

IFD 28 
How social performance of investees 
affects decision making and portfolio 

V Public      V   
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management 

IFD 29 
Staff incentives linked to social 
performance measures 

V Public      V   

IFD 30 
Collecting data regarding social 
outcomes of investees work 

V Public      V   

IFD 31 
Incentivise investees to track social 
performance 

V Public      V   

IFD 32 
Collaborative initiatives your 
organisation has supported or 
participated in 

V Public       V  

IFD 33 
Encouraging investees to participate in 
collaborative initiatives 

V Public       V  

IFD 34 

Encouraging your investees to 
participate in initiatives which contribute 
to the development of industry 
benchmarks 

V Public       V  

IFD End Module confirmation page V -         
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Organisational Overview 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Basic Information 

 

OO 01 Mandatory Public Gateway/Peering General 

 

OO 01.1 Select the services you offer. 

R Fund management 

 

 % of assets under management (AUM) in ranges 

¹ <10% 

¹ 10-50% 

¾ >50% 

Ã Fund of funds, manager of managers, sub-advised products 

Ã Other, specify 

Ã Execution and advisory services 

 

OO 02 Mandatory Public Peering General 

 

OO 02.1 Select the location of your organisationôs headquarters. 

Netherlands  

 

OO 02.2 Indicate the number of countries in which you have offices (including your headquarters). 

¹ 1 

¾ 2-5 

¹ 6-10 

¹ >10 

 

OO 02.3 Indicate the approximate number of staff in your organisation in full-time equivalents (FTE). 

 

 FTE 

150  

 

OO 03 Mandatory Public Descriptive General 

 

OO 03.1 
Indicate whether you have subsidiaries within your organisation that are also PRI signatories in 
their own right. 

¹ Yes 

¾ No 

 

OO 04 Mandatory Public Gateway/Peering General 
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OO 04.1 Indicate the year end date for your reporting year. 

31/12/2016  

 

OO 04.2 
Indicate your total AUM at the end of your reporting year, excluding subsidiaries you have chosen 
not to report on. 

 

 trillions billions millions thousands hundreds 

Total AUM  3 044 000 000 

Currency EUR 

Assets in USD  3 257 699 481 

 

OO 06 Mandatory Public Descriptive General 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

OO 06.1 How you would like to disclose your asset class mix. 

¹ as percentage breakdown 

¾ as broad ranges 

 Internally managed (%) Externally managed (%)  

Listed equity 10-50% 0 

Fixed income 10-50% 0 

Private equity <10% 0 

Property <10% 0 

Infrastructure 10-50% 0 

Commodities 0 0 

Hedge funds 0 0 

Forestry 0 0 

Farmland <10% 0 

Inclusive finance 10-50% 0 

Cash 0 0 
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Other (1), specify <10% 0 

Other (2), specify 0 0 

 

 'Other (1)' specified 

Arts and Culture  

 

OO 06.2 Publish our asset class mix as per attached image [Optional]. 

 

OO 07 Mandatory to Report Voluntary to 
Disclose 

Public Gateway General 

 

OO 07.1 
Provide to the nearest 5% the percentage breakdown of your Fixed Income AUM at the end of your 
reporting year, using the following categories. 

 

 

Internally 
managed 

 

 SSA 

40  

 

 Corporate (financial) 

25  

 

 Corporate (non-financial) 

35  

 

 Securitised 

0  

 

 Total 

100%  

 

OO 09 Mandatory to Report Voluntary to 
Disclose 

Public Peering General 

 

OO 09.1 Indicate the breakdown of your organisationôs AUM by market. 

 



 

16 

 

 

 

 

Developed Markets 

¹ 0% 

¹ <10% 

¹ 10-50% 

¾ >50 % 

 

 

 

Emerging, Frontier and Other Markets 

¹ 0% 

¹ <10% 

¾ 10-50% 

¹ >50 % 

 

Total 

 

100% 

 

 Gateway asset class implementation indicators 

 

OO 10 Mandatory Public Gateway General 

 

OO 10.1 
Select the direct or indirect ESG incorporation activities your organisation implemented for listed 
equities in the reporting year. 

R We incorporate ESG in our investment decisions on our internally managed assets 

Ã We do not incorporate ESG in our directly managed listed equity and/or we do not address ESG incorporation 
in our external manager selection, appointment and/or monitoring processes. 

 

OO 10.2 
Select the direct or indirect engagement activities your organisation implemented for listed equity in 
the reporting year. 

R We engage with companies on ESG factors via our staff, collaborations or service providers 

Ã We do not engage directly and do not require external managers to engage with companies on ESG factors. 

 

OO 10.3 
Select the direct or indirect voting activities your organisation implemented for listed equity in the 
reporting year 

R We cast our (proxy) votes directly or via dedicated voting providers 

Ã We do not cast our (proxy) votes directly and do not require external managers to vote on our behalf 

 

OO 11 Mandatory Public Gateway General 
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OO 11.1 
Select the internally managed asset classes in which you addressed ESG incorporation into your 
investment decisions and/or your active ownership practices (during the reporting year). 

R Fixed income ï SSA 

R Fixed income ï corporate (financial) 

R Fixed income ï corporate (non-financial) 

R Private equity 

R Property 

R Infrastructure 

R Farmland 

R Inclusive finance 

R Other (1) 

Ã None of the above 

 

 'Other (1)' [as defined in OO 05] 

Arts and Culture  

 

OO 12 Mandatory Public Gateway General 

 

You will need to make a selection in OO 12.1onlyif you have any voluntary modules that you can choose to 
report on. 

 

OO 12.1 

Select from below any additional applicable modules or sections you would like to report on 
voluntarily. You are only required to report on asset classes that represent 10% or more of your 
AUM. 

 

 Core modules 

R Organisational Overview 

R Strategy and Governance 

 

 RI implementation directly or via service providers 

 

 Direct - Listed Equity incorporation 

R Listed Equity incorporation 

 

 Direct - Listed Equity active ownership 

R Engagements 

R (Proxy) voting 
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 Direct - Fixed Income 

R Fixed income - SSA 

R Fixed income - Corporate (financial) 

R Fixed income - Corporate (non-financial) 

 

 Direct - Other asset classes with dedicated modules 

R Private Equity 

R Property 

R Infrastructure 

R Inclusive Finance 

 

 Closing module 

R Closing module 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Strategy and Governance 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Investment policy 

 

SG 01 Mandatory Public Core Assessed General 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

SG 01.1 Indicate if you have an investment policy that covers your responsible investment approach. 

¾ Yes 

 

SG 01.2 Indicate the components/types and coverage of your policy. 

 
 

Select all that apply 

 

Policy components/types 

 

Coverage by AUM 

R Policy setting out your overall approach 

R Formalised guidelines on environmental factors 

R Formalised guidelines on social factors 

R Formalised guidelines on corporate governance factors 

R Asset class-specific RI guidelines 

R Sector specific RI guidelines 

R Screening / exclusions policy 

R Engagement policy 

R (Proxy) voting policy 

R Other, specify (1) 

Transparancy policy  

Ã Other, specify(2) 

¾ Applicable policies cover all AUM 

¹ Applicable policies cover a majority of AUM 

¹ Applicable policies cover a minority of AUM 

 

SG 01.4 
Indicate what norms you have used to develop your investment policy that covers your 
responsible investment approach. 

R UN Global Compact Principles 

R UN Guiding Principles on Business and Human Rights 

R Universal Declaration of Human Rights 

Ã International Bill of Human Rights 

R International Labour Organization Conventions 

R United Nations Convention Against Corruption 

R OECD Guidelines for Multinational Enterprises 

R Other, specify (1) 
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 other (1) description 

CITES, Roundtable on Sustainable Palm Oil, Roundtable for Responsible Soy, FSC, MSC, the 
guidelines of the World Commission on Dams, Kimberly Process a.o.  

Ã Other, specify (2) 

Ã Other, specify (3) 

Ã None of the above 

¹ No 

 

SG 01.6 
Provide a brief description of the key elements, any variations or exceptions to  your investment 
policy that covers your responsible investment approach. [Optional] 

Triodos Investment Management takes a 100% positive approach to the money our clients invest with us. We use it 
only to finance organisations working to build a sustainable future for individuals, the community and the 
environment. 

Balancing financial and sector expertise We think that successful impact investing requires more than mere 

financial expertise. The teams who manage our funds therefor also contain members with in-depth sector 
knowledge. By concentrating on a small number of priority sectors for many years, we have been able to develop 
our capabilities and our understanding of the markets we work in. 

We aim to create lasting impact in our specialist sectors through long term relationships with leading entrepreneurs 
and institutions. We believe that the strength of these relationships helps our investments succeed in achieving a 
positive impact on society, while delivering balanced returns for investors. 

Leading in transparency As a sustainable fund manager, we are naturally responsible for delivering a balanced 

return to our investors. We keep all our investors up to date with our funds' performance through investor relations 
communications. And we strive to be fully transparent about the projects and companies we invest in, publishing 
details all of our investments on our website. 

 

 

SG 02 Mandatory Public Core Assessed PRI 6 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

SG 02.1 
Indicate which of your investment policy documents (if any) are publicly available. Provide a URL 
and an attachment of the document. 

R Policy setting out your overall approach 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R Formalised guidelines on environmental factors 

 

 URL/Attachment 

R URL 

 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
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 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R Formalised guidelines on social factors 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R Formalised guidelines on corporate governance factors 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R Asset class-specific RI guidelines 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R Sector specific RI guidelines 

 

 URL/Attachment 

R URL 

 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
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 URL 

https://www.triodos.com/downloads/investment-management/research/minimum-standards.pdf 

 

Ã Attachment (will be made public) 

R Screening / exclusions policy 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/minimum-standards.pdf 

 

Ã Attachment (will be made public) 

R Engagement policy 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

Ã Attachment (will be made public) 

R (Proxy) voting policy 

 

 URL/Attachment 

R URL 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/proxy_voting_guidelines.pdf 

 

Ã Attachment (will be made public) 

R Other, specify (1) 

 

 Other, specify (1) description 

Transparancy policy  

 

 URL/Attachment 

R URL 

 

https://www.triodos.com/downloads/investment-management/research/minimum-standards.pdf
https://www.triodos.com/downloads/investment-management/research/minimum-standards.pdf
https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
https://www.triodos.com/downloads/investment-management/research/proxy_voting_guidelines.pdf
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 URL 

https://www.triodos.com/downloads/investment-management/research/european-sri-transparency-
code.pdf 

 

Ã Attachment (will be made public) 

Ã We do not publicly disclose our investment policy documents 

 

SG 03 Mandatory Public Core Assessed General 

 

SG 03.1 
Indicate if your organisation has a policy on managing potential conflicts of interest in the 
investment process. 

¾ Yes 

 

SG 03.2 Describe your policy on managing potential conflicts of interest in the investment process. 

Conflicts of Interest Policy 

Triodos Investment Management takes measures to mitigate conflicts of interest which may occur from the 
different roles and responsibilities it has towards the managed funds, the funds investors and the companies 
in which we invest. We have clear procedures in place containing rules covering situations where (potential) 
conflict of interests could occur. These procedures are described in our 'Triodos Policy on Confidential 
Information, Chinese walls, and Conflicts of Interest'. 

Furthermore Triodos IM commits itself to the DUFAS Principles of Fund Governance, which include several 
provisions on Conflicts of Interest. In line with these provisions and as far as appropriate, a segmentation 
between investment decisions, settlement of transactions, administration of transactions and control is in 
place to prevent (potential) conflicts of interests. Triodos IM installed "Chinese walls" to manage the flow of 
price-sensitive information and other confidential market information. There is an organizational, physical 
and personnel segregation between the business units to the extent that this is reasonably necessary, 
relative to their activities. Appropriate information-sharing barriers are in place to prevent dissemination of 
sensitive market information. No price-sensitive or confidential market information is exchanged between 
business units other than is required to effectively carry out their work. 

 

¹ No 

 

SG 03.3 Additional information. [Optional] 

Triodos co-workers can be appointed to a management or supervisory position of a company which is financed by 
one of our funds, except in case of Triodos SICAV I. In case of an appointment, the appointed co-workers is not 
allowed to deliberate or participate on any decision where there is a conflict of interest. 

It is possible that companies and projects which are financed by our funds also invest in a Triodos fund. Triodos 
co-workers are not allowed to take part on such investment decisions in order to prevent a conflict of interest. In 
relation to financed companies, Triodos Investment Management has provisions in place which prevent Triodos 
co-workers to use confidential information for any other purpose then for which it has been acquired. 

 

 

SG 04 Voluntary Public Descriptive General 

 

SG 04.1 
Indicate if your organisation has a process for identifying and managing incidents that occur within 
portfolio companies. 

¾ Yes 

¹ No 

 

https://www.triodos.com/downloads/investment-management/research/european-sri-transparency-code.pdf
https://www.triodos.com/downloads/investment-management/research/european-sri-transparency-code.pdf
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SG 04.2 Describe your process on managing incidents 

For investments in the stock markets, the dataprovider provides bi-weekly overview of alerts, relating to any ESG 
controversies. Alerts are picked up within two weeks. In case of serious concerns companies are placed under 
review. Is a company is removed from the universe, the asset manager has to sell the securities within six months.  
For direct investments the fund manager monitors the investments through periodical reviews and as part of the 
ongoing long-term relationships. In case of concerns immidiate contact takes place.  

 

 Objectives and strategies 

 

SG 05 Mandatory Public Gateway/Core Assessed General 

 

SG 05.1 
Indicate if and how frequently your organisation sets and reviews objectives for its responsible 
investment activities. 

¾ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc basis 

¹ It is not reviewed 

 

SG 05.2 Additional information. [Optional] 

All investment strategies have investment committees in place that meet at least on a quarterly basis. The 
investment committes are responsible for safeguarding the overall strategy which is derived from the three year 
business plans and finetuned on an annual basis. The objectives set out in the investment policies are 
furthermore monitored throughout the year. The results and impact of our investments are published on an annual 
basis in the annual reports and throughout the year via quarterly reports and on our website.  

 

 

SG 06 Voluntary Public Descriptive General 

 

SG 06.1 List the main responsible investment objectives that your organisation set for the reporting year. 

 

 Responsible investment processes 

Ã Provide training on ESG incorporation 

Ã Provide training on ESG engagement 

Ã Improved communication of ESG activities within the organisation 

R Improved engagement to encourage change with regards to management of ESG issues 

 

 Key performance indicator 

Response rate, number of in-depth engagements, improvement of ESG performance  
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 Progress achieved 

Increase response rate to questions :Increase from 86% to 91% 

Increase the number of in-depth engagement: Increase from 37 to 48 companies 

Improve the performance of at least 2 companies on animal welfare: Significant change at Compass Group, 
Metro, Colruyt, Whitbread and Whole Foods Market 

In-depth dialogue with at least 3 companies on their remuneration policy: Interview with Liberty Global and 
WPP 

Start up a collaborative engagement about living wage: Collaborative engagement with 14 companies from 
the textiles and apparel sector 

Please see SRI report 2016: https://www.triodos.com/downloads/investment-management/research/sri-
report-2016.pdf  

 

Ã Improved ESG incorporation into investment decision making processes 

Ã Other, specify (1) 

Ã Other, specify (2) 

Ã Other, specify (3) 

 

 Financial performance of investments 

Ã Increase portfolio performance by consideration of ESG factors 

Ã Other, specify (1) 

Ã Other, specify (2) 

Ã Other, specify (3) 

 

 ESG characteristics of investments 

Ã Over or underweight companies based on ESG characteristics 

R Improve ESG ratings of portfolio 

 

 Key performance indicator 

Comparison of ESG performance of portfolio against the ESG Performance of the benchmark.  

 

 Progress achieved 

The ESG performance of the portfolio outperforms the benchmark between 5.2 and 9.6 basis points for the 
bond portfolio and between 4.7 and 10.4 basis points for the equity portfolio. We measure and publish this 
on a quartely basis. 

 

Ã Setting carbon reduction targets for portfolio 

Ã Other, specify (1) 

Ã Other, specify (2) 

Ã Other, specify (3) 

 

 Other activities 

R Joining and/or participation in RI initiatives 
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 Key performance indicator 

UNPRI, Eumedion, ICGN, Eurosif and four of its national member organisations (UKSIF, Forum Nachhaltige 
Geldanlage, Dutch Association of Investors for Sustainable Development, SpainSIF)  

Ã Encouraging others to join a RI initiative 

R Documentation of best practice case studies 

 

 Key performance indicator 

We publish all our investments on our website for all our R.I. strategies and do not only focus on best 
practices.  

R Using case studies to demonstrate engagement and ESG incorporation to clients 

 

 Key performance indicator 

We demonstrate our case studies in the e-zines we publish, in our (online) annual reports and in our (online) 
engagement report.  

R Other, specify (1) 

 

 other description (1) 

We publish the realised positive impact through our investments in the annual reports of our funds and 
through the impact management reports.  

 

 Key performance indicator 

Using key indicators for measuring impact.  

 

 Progress achieved 

See for instance: http://www.triodosimpactreports.com/inclusivefinance 

 

Ã Other, specify (2) 

Ã Other, specify (3) 

 

 Governance and human resources 

 

SG 07 Mandatory Public Core Assessed General 

 

SG 07.1 
Indicate the roles present in your organisation and for each, indicate whether they have oversight 
and/or implementation responsibilities for responsible investment. 

 

 Roles present in your organisation 

Ã Board members or trustees 

Ã Chief Executive Officer (CEO), Chief Investment Officer (CIO), Investment Committee 

R Other Chief-level staff or head of department, specify 

Managing Directors  
Directors  
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R Oversight/accountability for responsible investment 

Ã Implementation of responsible investment 

Ã No oversight/accountability or implementation responsibility for responsible investment 

R Portfolio managers 

R Oversight/accountability for responsible investment 

R Implementation of responsible investment 

Ã No oversight/accountability or implementation responsibility for responsible investment 

R Investment analysts 

Ã Oversight/accountability for responsible investment 

R Implementation of responsible investment 

Ã No oversight/accountability or implementation responsibility for responsible investment 

R Dedicated responsible investment staff 

Ã Oversight/accountability for responsible investment 

R Implementation of responsible investment 

Ã No oversight/accountability or implementation responsibility for responsible investment 

Ã External managers or service providers 

R Investor relations 

Ã Oversight/accountability for responsible investment 

Ã Implementation of responsible investment 

R No oversight/accountability or implementation responsibility for responsible investment 

Ã Other role, specify (1) 

Ã Other role, specify (2) 

 

SG 07.2 
For the roles for which you have RI oversight/accountability or implementation responsibilities, 
indicate how you execute these responsibilities. 

How we direct, administer and regulate our work at Triodos Investment Management says a lot about who we are 
and what we stand for. We have developed processes and policies to meet our obligations and reflect our mission. 
In addition to the broad vision and key values that underpin our business, we have a number of principles that guide 
and support our day-to-day decision-making. Our business principles apply to everyone who works for Triodos 
Investment Management in any capacity. More information on how we execute our responsibilities can be found 
here: https://www.triodos.com/en/investment-management/who-we-are/governance/ 

 

 

SG 07.3 Indicate the number of dedicated responsible investment staff your organisation has. 

 

 Number 

80  

 

SG 08 Voluntary Public Additional Assessed General 

 

SG 08.1 
Indicate if your organisationôs performance management, reward and/or personal development 
processes have a responsible investment element. 

 

Other C-level staff or head of department 
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Managing Directors  
Directors  

R Responsible investment KPIs and/or goals included in objectives 

R Responsible investment included in  appraisal process 

Ã Variable pay linked to responsible investment performance 

R Responsible investment included in personal development and/or training plan 

Ã None of the above 

 

Portfolio managers 

R Responsible investment KPIs and/or goals included in objectives 

R Responsible investment included in  appraisal process 

Ã Variable pay linked to responsible investment performance 

R Responsible investment included in personal development and/or training plan 

Ã None of the above 

 

Investment analysts 

R Responsible investment KPIs and/or goals included in objectives 

R Responsible investment included in  appraisal process 

Ã Variable pay linked to responsible investment performance 

R Responsible investment included in personal development and/or training plan 

Ã None of the above 

 

Dedicated responsible investment staff 

R Responsible investment KPIs and/or goals included in objectives 

R Responsible investment included in  appraisal process 

Ã Variable pay linked to responsible investment performance 

R Responsible investment included in personal development and/or training plan 

Ã None of the above 

 

SG 08.3 
Provide any additional information on your organisationôs performance management, reward and/or 
personal development processes in relation to responsible investment. 

We believe good and appropriate remuneration for all our employees is very important. The core elements of our 
international remuneration policy are set out in the Principles of Fund Governance, which can be accessed via 
www.triodos.com. Our wage system does not include bonuses or share option schemes. We consider financial 
incentives as an inappropriate way to motivate and reward employees. 

 

 

 Promoting responsible investment 

 

SG 09 Mandatory Public Core Assessed PRI 4,5 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 



 

30 

 

SG 09.1 
Select the collaborative organisation and/or initiatives of which your organisation is a member or in 
which it participated during the reporting year, and the role you played. 

 

Select all that apply 

R Principles for Responsible Investment 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

Ã Basic 

R Moderate 

Ã Advanced 

Ã AFIC ï La Commission ESG 

Ã Asian Corporate Governance Association 

Ã Australian Council of Superannuation Investors 

Ã BVCA ï Responsible Investment Advisory Board 

R CDP Climate Change 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

R CDP Forests 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

R CDP Water 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

Ã CFA Institute Centre for Financial Market Integrity 

Ã Code for Responsible Investment in SA (CRISA) 

Ã Code for Responsible Finance in the 21st Century 

Ã Council of Institutional Investors (CII) 

Ã ESG Research Australia 

R Eumedion 
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 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

Ã EVCA ï Responsible Investment Roundtable 

Ã Extractive Industries Transparency Initiative (EITI) 

Ã Global Investors Governance Network (GIGN) 

R Global Impact Investing Network (GIIN) 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

Ã Basic 

Ã Moderate 

R Advanced 

 

 
Provide a brief commentary on the level of your organisationôs involvement in the initiative. 
[Optional] 

Chair of the Management Board is on the board of the GIIN. 

 

R Global Real Estate Sustainability Benchmark (GRESB) 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

Ã Green Bond Principles 

Ã Institutional Investors Group on Climate Change (IIGCC) 

Ã Interfaith Center on Corporate Responsibility (ICCR) 

R International Corporate Governance Network (ICGN) 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

Ã Basic 

Ã Moderate 

R Advanced 

 

 
Provide a brief commentary on the level of your organisationôs involvement in the initiative. 
[Optional] 

Our Head of SRI is Chair of ICGN 

 

Ã Investor Group on Climate Change, Australia/New Zealand (IGCC) 

R International Integrated Reporting Council (IIRC) 
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 Your organisationôs role in the initiative during the reporting period (see definitions) 

Ã Basic 

R Moderate 

Ã Advanced 

Ã Investor Network on Climate Risk (INCR)/CERES 

Ã Local Authority Pension Fund Forum 

Ã Principles for Sustainable Insurance 

R Regional or National Social Investment Forums (e.g. UKSIF, Eurosif, ASRIA, RIAA), specify 

Eurosif and VBDO  

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

Ã Basic 

R Moderate 

Ã Advanced 

Ã Responsible Finance Principles in Inclusive Finance 

Ã Shareholder Association for Research and Education (Share) 

R United Nations Environmental Program Finance Initiative (UNEP FI) 

 

 Your organisationôs role in the initiative during the reporting period (see definitions) 

R Basic 

Ã Moderate 

Ã Advanced 

Ã United Nations Global Compact 

R Other collaborative organisation/initiative, specify 

UN PRI PIIF  

 

 Your organisationôs role in the initiative during the reporting year (see definitions) 

Ã Basic 

Ã Moderate 

R Advanced 

Ã Other collaborative organisation/initiative, specify 

Ã Other collaborative organisation/initiative, specify 

Ã Other collaborative organisation/initiative, specify 

 

SG 10 Mandatory Public Core Assessed PRI 4 

 

SG 10.1 
Indicate if your organisation promotes responsible investment, independently of collaborative 
initiatives. 

¾ Yes 
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SG 10.2 
Indicate which of the following actions your organisation has taken to promote responsible 
investment, independently of collaborative initiatives. 

R Provided or supported education or training programmes for clients, investment managers, 
broker/dealers, investment consultants, legal advisers or other investment organisations 

R Provided  financial support for  academic or industry research on responsible investment 

R Encouraged better transparency and disclosure of responsible investment practices across the 
investment industry 

R Spoke publicly at events and conferences to promote responsible investment 

R Wrote and published in-house research papers on responsible investment 

R Encouraged the adoption of the PRI 

R Wrote articles on responsible investment in the media. 

Ã Other, specify 

¹ No 

 

SG 10.3 
Describe any additional actions and initiatives that your organisation has taken part in during the 
reporting year to promote responsible investment [Optional] 

Influencing public policy, see next question. 

 

 

SG 11 Voluntary Public Additional Assessed PRI 4,5,6 

 

SG 11.1 
Indicate if your organisation - individually or in collaboration with others - conducted dialogue with 
public policy makers or regulators in support of responsible investment in the reporting year. 

¾ Yes 

Ã Yes, individually 

R Yes, in collaboration with others 

 

SG 11.2 Select the methods you have used. 

R Endorsed written submissions to governments, regulators or public policy-makers developed by others 

R Drafted your own written submissions to governments, regulators or public-policy markers 

R Participated in face-to-face meetings with government members or officials to discuss policy 

Ã Other, specify 

 

SG 11.3 
Where you have made written submissions (individually or collaboratively) to governments and 
regulatory authorities, indicate if these are publicly available. 

¹ Yes, publicly available 

¾ No 

¹ No 
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SG 11.4 
Provide a brief description of the main topics your organisation has engaged with public policy-
makers or regulators on. 

Triodos Research also regularly works together with other investors to further steer sustainable performance and 
influence public policy. Triodos Research has a number of partnerships that facilitate and encourage such 
collaborate engagement. 

Collaborative dialogue outreach: 

Bangladesh Investor Initiative (ICCR) 

Greenhouse Gas Emission reporting (CDP) 

Child labour in Cobalt supply chains (APG) 

Access to Nutrition Index (UNPRI) 

Access to Medicine Index (UNPRI) 

FAIRR 

BBFAW 

 

 

 Implementation not in other modules 

 

SG 12 Mandatory Public Descriptive PRI 1 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

SG 12.1 
Indicate if your organisation executes scenario analysis and/or modelling in which the risk profile of 
future ESG trends at portfolio level is calculated. 

Ã We execute scenario analysis which includes factors representing the investment impacts of future 
environmental trends 

Ã We execute scenario analysis which includes factors representing the investment impacts of future social 
trends 

Ã We execute scenario analysis which includes factors representing the investment impacts of future governance 
trends 

Ã We execute other scenario analysis, specify 

R We do not execute such scenario analysis and/or modelling 

 

SG 12.2 
Indicate if your organisation considers ESG issues in strategic asset allocation and/or allocation of 
assets between sectors or geographic markets. 

¾ We do the following 

Ã Allocation between asset classes 

Ã Determining fixed income duration 

Ã Allocation of assets between geographic markets 

R Sector weightings 

Ã Other, specify 

¹ We do not consider ESG issues in strategic asset allocation 

 

SG 13 Mandatory to Report Voluntary to 
Disclose 

Public Additional Assessed PRI 1 
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SG 13.1 
Some investment risks and opportunities arise as a result of long term trends. Indicate which of the 
following you act on. 

R Changing demographics 

R Climate change 

 

SG 13.2 
Indicate which of the following activities you have undertaken to respond to climate change 
risk and opportunity 

R Established a climate change sensitive or climate change integrated asset allocation strategy 

R Targeted low carbon or climate resilient investments 

R Reduced portfolio exposure to emissions intensive or fossil fuel holdings 

R Used emissions data or analysis to inform investment decision making 

R Sought climate change integration by companies 

R Sought climate supportive policy from governments 

Ã Other, specify 

Ã None of the above 

 

SG 13.3 Indicate which of the following tools you use to manage emissions risks and opportunities 

R Carbon footprinting 

Ã Scenario testing 

Ã Disclosure on emissions risk to clients/trustees/management/beneficiaries 

Ã Target setting for emissions risk reduction 

Ã Encourage internal and/or external portfolio managers to monitor emissions risk 

Ã Emissions risk monitoring and reporting are formalised into contracts when appointing managers 

Ã Other, specify 

Ã None of the above 

R Resource scarcity 

R Technology developments 

Ã Other, specify(1) 

Ã Other, specify(2) 

Ã None of the above 

 

SG 14 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive PRI 1 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

SG 14.1 
Indicate if your organisation allocates assets to, or manages, funds based on specific 
environmental and social themed areas. 

¾ Yes 

 

SG 14.2 
Specify which thematic area(s) you invest in, indicate the percentage of your AUM in the 
particular asset class and provide a brief description. 
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 Area 

R Clean technology (including renewable energy) 

 

 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  

 

 % of AUM 

21  

 

 Brief description of investment 

Two of our investment funds are active in direct investments in renewable energy. 

 

R Green buildings 

 

 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  
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 % of AUM 

2  

 

 Brief description of investment 

Triodos Real Estate Fund solely invests in sustainable green buildings. Triodos Green Fund does as 
well for a part of its portfolio (13,7%). 

 

R Sustainable forestry 

 

 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  

 

 % of AUM 

1  

 

 Brief description of investment 

Part of the portfolio of Triodos Green Fund is targeted specifically to Nature and landscape. 

 

R Sustainable agriculture 
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 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  

 

 % of AUM 

6  

 

 Brief description of investment 

Part of the portfolio of Triodos Green Fund is targeted at sustainable agriculture, this is also the case for 
Triodos Organic Growth Fund and Triodos Sustainable Trade Fund. 

 

R Microfinance 

 

 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

R Inclusive finance 

Ã Other (1) 

 

 % of AUM 

27  
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 Brief description of investment 

We have four Triodos inclusive finance funds; Triodos Fair Share Fund, Triodos SICAV II - Triodos 
Microfinance Fund, Stichting Triodos Sustainable Finance Foundation and Stichting Hivos-Triodos 
Fonds . 

 

R SME financing 

 

 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  

 

 % of AUM 

27  

 

 Brief description of investment 

All inclusive funds include a specific focus on SME in their investment strategy. 

 

Ã Social enterprise / community investing 

Ã Affordable housing 

Ã Education 

Ã Global health 

Ã Water 

R Other area, specify 

Arts Ʒ Culture  
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 Asset class invested 

Ã Listed equity 

Ã Fixed income - SSA 

Ã Fixed income - Corporate (financial) 

Ã Fixed income - Corporate (non-financial) 

Ã Private equity 

Ã Property 

Ã Infrastructure 

Ã Farmland 

Ã Inclusive finance 

R Other (1) 

 

 other description (1) 

Arts and Culture  

 

 % of AUM 

3  

 

 Brief description of investment 

Triodos Culture Fund invests in cultural projects that promote the development of arts and culture, such 
as museums, concert halls and theatres. 

 

¹ No 

 

SG 14.3 Additional Information [Optional] 

From our 3.3 bn AuM, the investments are devided accross the following themes:  
41% SRI  
27% Inclusive finance  
21% Renewable Energy  
6% Sustainable Food Ʒ Agriculture  
3% Arts Ʒ Culture  
2% Sustainable real estate  

 

SG 15 Mandatory Public Descriptive General 

 

SG 15.1 

Describe how you address ESG issues for internally managed assets for which a specific PRI 
asset class module has yet to be developed or for which you are not required to report because 
your assets are below the minimum threshold. 
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Asset Class 

 

Describe what processes are in place and the outputs or outcomes achieved 

 

Farmland 
All our activities must comply with our principles for fund governance, our minimum 
investment criteria and our minimum lending criteria. Three of our funds have a specific focus 
on organic agriculture: Triodos Organic Growth Fund, Triodos Green Fund (18.8% of the 
funds investments are in organic agriculture) and Triodos Sustainable Trade Fund, which has 
a specific focus on farmers and sustainable agriculture. This fund aims to improve the 
economic position of farmers in developing countries and to encourage sustainable 
agriculture as an alternative to conventional, chemical-intensive agriculture. In its annual 
report, the fund reports on its progress folowing the IRIS Standard. See annual report: 
https://www.triodos.com/downloads/investment-management/other-funds/triodos-sustainable-
trade-fund/annual-report/stf-annual-report-2015.pdf  

 

 

Inclusive finance 
All our activities must comply with our principles for fund governance, our minimum 
investment criteria and our minimum lending criteria. See also the Inclusive Finance model 
(IFD) for detailed questions on how we address ESG issues. 

 

 

Other (1) [as 
defined in 
Organisational 
Overview module] 

Triodos Culture Fund invests in cultural projects that promote the development of arts and 
culture, such as museums, concert halls and theatres. In 2016, Triodos Culture Fund 
celebrated its ten year anniversary and with its investments in cultural institutions the fund 
aims to help stimulate entrepreneurship in the cultural sector. All the activities of the fund 
must comply with our principles for fund governance, our minimum investment criteria and 
our minimum lending criteria. 

 

 

 Innovation 

 

SG 17 Voluntary Public Descriptive General 

 

SG 17.1 
Indicate whether any specific features of your approach to responsible investment are particularly 
innovative. 

¾ Yes 

 

SG 17.2 
Describe any specific features of your approach to responsible investment that you believe are 
particularly innovative. 

When selecting and subsequently monitoring an investment all ESG aspects are taken into consideration. 
Triodos IM considers this holistic approach an important feature. 

In December 2015 Triodos Investment Management introduced the Triodos Multi Impact Fund. This first-
ever Triodos 'fund-of-funds' invests in a broad array of sectors that stimulate the transition to a more 
sustainable society, such as sustainable trade, inclusive finance, renewable energy, arts & culture, and 
organic food and agriculture. The fund enables private investors to invest directly in a mix of Triodos 
investment funds, thus meeting the increasing demand for accessible, scalable and daily tradable investment 
products with a positive impact. 

Triodos Investment Management has pioneered a new model for impact investing with the launch of Triodos 
Organic Growth Fund: mission aligned private equity, with a long-term focus, not driven by exits. This is 
crucial for the further expansion of the fast growing sector for organic food and sustainable consumer 
products in Europe, on which the fund specifically focusses. The frontrunners in this sector, now mature 
companies, are hampered in their growth by the lack of long term capital that is aligned with their companies' 
missions and values. These companies seek capital without being disadvantaged by short-term focussed 
investors. The fund will invest in values-driven and profitable businesses with a solid and growing market 
position. These are privately held companies seeking capital for further growth that will not compromise on 
their core values and social or environmental objectives. Triodos has been committed to developing this 
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sector for more than 30 years. That is why companies value our expertise, our approach and our 
longstanding relationships and find in us a strongly aligned shareholder. 

In the Triodos Real Estate Fund (Triodos Vastgoed Fonds) an innovative approach is applied with regard to 
tenancy agreements. Energy consumed by a tenant is integrated into the monthly/quarterly instalments 
agreement. It creates a financial incentive for the tenant to run its business in an energy efficient manner. 
The idea is continued to be picked up by media and the real estate sector in the Netherlands, resulting in a 
lot of media exposure and multiple awards. 

 

¹ No 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct - Listed Equity Incorporation 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Overview 

 

LEI 01 Mandatory to Report Voluntary to 
Disclose 

Public Gateway General 

 

LEI 01.1 
Provide a breakdown of your internally managed listed equities by passive, active - quantitative 
(quant), active - fundamental and active - other strategies. 

 

Percentage of internally managed listed equities 

 

 Passive 

0  

 

 Active - quantitative (quant) 

0  

 

 Active - fundamental and active - other 

100  

 

 Total 

100%  

 

LEI 01.2 Additional information. [Optional] 

All companies that are considered for sustainable investing by Triodos Investment Management are screened 
against strict sustainability criteria. Companies that meet the criteria are included in the Triodos Sustainable 
Investment Universe. This universe is the starting point for the financial technical screening that is conducted by 
Delta LLoyd Asset Management. Delta Lloyd constructs the fund portfolios. 

 

 

 ESG incorporation in actively managed listed equities 

 

 Implementation processes 

 

LEI 03 Mandatory Public Gateway PRI 1 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 
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LEI 03.1 

Indicate  (1) which ESG incorporation strategy and/or combination of strategies  you apply to 
your actively managed listed equities and (2) the breakdown of your actively managed listed 
equities by strategy or combination of strategies (+/- 5%) 

 

ESG incorporation strategy (select all that apply) 

Ã Screening alone (i.e. not combined with any other strategies) 

Ã Thematic alone (i.e. not combined with any other strategies) 

Ã Integration alone (i.e. not combined with any other strategies) 

Ã Screening and Integration strategies 

Ã Thematic and integration strategies 

R Screening and thematic strategies 

 

Percentage of active listed equity to 

which the strategy  is applied (+/- 5%) 

 

 % 

100  

Ã All three strategies combined 

Ã We do not apply incorporation strategies 

 

 Total actively managed listed equities 

100%  

 

LEI 03.2 
Describe your organisationôs approach to incorporation and the reasons for choosing the 
particular ESG incorporation strategy/strategies. 

We aim to only invest in companies that contribute to a sustainable society or clearly lead the sustainability 
agenda in a particular industry. Furthermore we will not invest in companies that are associated with 
unsustainable services, products or business processes. This is guaranteed by our rigorous selection process. 

The thematic approach is based on the Triodos Bank mission to improve the quality of life. Products and 
services that contribute to a clean planet, healthy people and climate protection are captured in our themes. 

 

 

LEI 03.3 
Where assets are managed using a combination of ESG incorporation strategies, briefly 
describe how these combinations are used. [Optional] 

Triodos Investment Management applies a three step process for the ESG screening: 

Step 1: Sustainable activities. We've identified certain types of products and services that contribute to the 
health and wellbeing of people and planet. A company that derives over 50% of its revenues from such 
sustainable activities qualifies for investment by one of our SRI funds, provided they also pass step 3. 

Step 2: Best-in-class. A company that does not derive over 50% of its revenues from sustainable activities 
(step 1) can still qualify for investment if its all-round sustainability performance puts it among the best in its 
industry. Triodos Research assesses this using over 70 generic and sector-specific indicators, relating to 
environmental, social and governance issues. A company whose score puts it in the top 50% within its industry 
qualifies for investment, provided it also passes step 3. 

Step 3: Minimum standards. Our minimum standards are the bottom line: they ensure that we do not fund a 
company that is engaged in activities that are harmful to individuals, society or the environment. A company 
that qualifies through steps 1 or 2 must also meet these standards before we'll consider investing in it. 
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LEI 04 Voluntary Public Additional Assessed PRI 1 

 

LEI 04.1 
Indicate what ESG information you use in your ESG incorporation strategies and who provides 
this information. 

 

Type of ESG information 

R Raw ESG company data 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï analyst or portfolio manager 

R Company-related analysis or ratings 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï analyst or portfolio manager 

R Sector-related analysis or ratings 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï analyst or portfolio manager 

R Country-related analysis or ratings 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï analyst or portfolio manager 

Ã Screened stock list 

R ESG issue-specific analysis or ratings 

 

Indicate who provides this information 
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R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï analyst or portfolio manager 

Ã Other, specify 

 

LEI 04.2 
Provide a brief description of the ESG information used, highlighting any differences of sources 
of information across your ESG incorporation strategies. 

Basic sustainability data of companies are purchased from ESG data provider Sustainalytics. Triodos Investment 
Management applies its own weight matrix to these raw data. The ratings thus derived are used for the best-in-
class screening. Furthermore, the data from Sustainalytics are used as a starting point to identify companies with 
sustainable products and services and to screen companies against the Triodos minimum standards. Triodos 
Investment Management maintains its own set of investment criteria and is responsible for developing the 
minimum standards for Triodos Bank as a whole. 

In-house sustainability research is provided by Triodos Research. The maintenance of the minimum standards 
and their application in the research process is also conducted by Triodos Research, which uses multiple 
sources, including regular contact with leading international experts that represent various interests and 
stakeholder groups. This contributes to a broader perspective on what are often very complex issues. 

 

 

LEI 04.3 Indicate if you incentivise brokers to provide ESG research. 

¹ Yes 

¾ No 

 

LEI 04.5 Additional information.[Optional] 

We do not make use of brokers for ESG research. 

 

 

LEI 05 Voluntary Public Additional Assessed PRI 1 

 

LEI 05.1 

Indicate if your organisation has a process through which information derived from ESG 
engagement and/or (proxy) voting activities is made available for use in investment decision-
making. 

R Engagement 

¾ We have a systematic process to ensure the information is made available. 

¹ We occasionally make this information available. 

¹ We do not make this information available. 

R (Proxy) voting 

¾ We have a systematic process to ensure the information is made available. 

¹ We occasionally make this information available. 

¹ We do not make this information available. 

 



 

48 

 

LEI 05.2 Additional information. [Optional] 

Quarterly meetings take place between Triodos and Delta Lloyd Asset Management. At these meetings Delta 
Lloyd Asset Management is informed about engagement efforts that are considered relevant for the investment 
decision process. Moreover, Delta Lloyd Asset Management has access to the research results and underlying 
details including engagement efforts. 

All proxy voting activities are published on the website including our proxy voting guidelines. This information is 
also available for Delta Lloyd Asset Management. During the process of voting pro-active input is sought from 
Delta Lloyd Asset Management to discuss ballots for which we need (financial) input from Delta Lloyd. Triodos 
initiates this contact in case it is considered relevant. 

 

 

 (A) Implementation:  Screening 

 

LEI 06 Mandatory Public Descriptive PRI 1 

 

LEI 06.1 
Indicate and describe the type of screening you apply to your internally managed active listed 
equities. 

 

Type of screening 

R Negative/exclusionary screening 

 

Screened by 

R Product 

R Activity 

R Sector 

R Country/geographic region 

R Environmental and social practices and performance 

R Corporate governance 

 

 Description 

Our minimum standards ensure that unsustainable products, like weapons and nuclear power, and 
unsustainable production processes, such as the violation of human rights and environmental damage, 
are excluded from our sustainable investment universe. But they also include preset requirements for 
policies and programmes that show the company is aware of the sustainability risks of its industry and 
that it takes action to mitigate these risks. 

 

R Positive/best-in-class screening 

 

Screened by 
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R Product 

R Activity 

R Sector 

R Country/geographic region 

R Environmental and social practices and performance 

R Corporate governance 

 

 Description 

We search for companies that contribute to clean planet, healthy people and climate protection by 
means of their products and activities, and the sectors they operate in. For the best-in-class screening 
we look at over 70 indicators which cover environmental, social and corporate governance issues. 

 

R Norms-based screening 

 

Screened by 

R UN Global Compact Principles 

R The UN Guiding Principles on Business and Human Rights 

R International Labour Organization Conventions 

R United Nations Convention Against Corruption 

R OECD Guidelines for Multinational Enterprises 

R Other, specify 

CITES, Roundtable on Sustainable Palm oil, Roundtable for Responsible Soy, FSC, MSC 
Kimberley Process a.o.  

 

 Description 

The principles listed above help us to identify if companies meet our minimum standards. But being a 
signatory to these principles and conventions is not always considered enough. Our requirements often 
go beyond the demands of these principles and conventions. We think that it is important that 
companies develop their own policies (in which they may refer to the principles and conventions listed) 
and that they explain how these policies are implemented in the organisation by means of programmes. 
In addition, we expect a company to report on targets and performance so we can identify if it has 
successfully incorporated its policies. 

See also: https://www.triodos.com/downloads/investment-management/research/minimum-
standards.pdf 

 

 

LEI 06.2 
Describe how the screening criteria are established, how often the criteria are reviewed and 
how you notify clients and/or beneficiaries when changes are made. 

The minimum standards are dynamic, evolving over time with our deepening understanding of sustainability, 
and reflect the latest developments in society. In practice, this means that we are continually tightening them, to 
ensure that we only invest in companies that are really setting the pace within their industry. 

Changes to the minimum standards are established based on a long process of research and interviews with 
experts and companies. After a careful process of development, the proposed changes are put forward to the 
Investment Committee of the Triodos Sustainable Investment Funds for approval. This Committee is chaired by 
the Managing Director of Triodos Investment Management. If changes are required to the minimum standard 
document or other documentation that is published on the Triodos website, approval is sought also from the 
Executive Board of Triodos Bank. Changes in the minimum standards are published on the website and in the 
(semi-) annual report of the funds. 
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LEI 07 Mandatory Public Core Assessed PRI 1 

 

LEI 07.1 
Indicate which processes your organisation uses to ensure screening is based on robust 
analysis. 

R Comprehensive ESG research is undertaken or sourced to determine companiesô activities and products. 

R Companies are given the opportunity by you or your research provider to review ESG research on them 
and correct inaccuracies 

R External research and data used to identify companies to be excluded/included is subject to internal audit 
by ESG/RI staff, the internal audit function or similar 

R Company ESG information/ratings are updated regularly to ensure that portfolio holdings comply with fund 
policies 

R A committee or body with representatives independent of the individuals who conduct company research 
reviews some or all screening decisions 

R A periodic review of the quality of the research undertaken or provided is carried out 

R Other, specify 

We publish our investment universe on our website, enabling everybody to check we are compliant to our 
own investment criteria.  

Ã None of the above 

 

LEI 07.2 Additional information. [Optional] 

Each company assessement is checked based on a four eyes principle. The primary reseach is conducted by a 
researcher in charge of the study and each study result is peer reviewed by a research colleague. Moreover, all 
studies are then checked by a senior staff member for consistency in the application of minimum standards 
between studies. In case we are unable to identify if a company meets our sustainability criteria or when there 
are concerns about the performance of a company, contact is sought with the company for additional 
information. We inform companies about our research findings to allow them to respond as detailed as 
possible. All companies that are contacted during research and all companies that are selected for sustainable 
investment by Triodos are informed in detail about the findings and conclusions of our research. 

On a quarterly basis changes to the Triodos Sustainable Investment Universe are put forward to the Investment 
Committee for approval. This committee is chaired by the Managing Director of Triodos Investment 
Management. 

 

 

LEI 08 Voluntary Public Additional Assessed PRI 1 

 

LEI 08.1 Indicate which processes your organisation uses to ensure fund criteria are  not breached 

R Systematic checks are performed to ensure that stocks meet the fundsô screening criteria. 

R Automated IT systems prevent investment managers from investing in excluded stocks or those that do 
not meet positive screening criteria. 

R Audits of fund holdings are undertaken regularly by internal audit function 

Ã Other, specify 

Ã None of the above 
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LEI 08.2 
If breaches of fund screening criteria are identified - describe the process followed to correct 
those breaches. 

Sustainability alerts on companies selected for investment are systematically checked by Triodos Research to 
ensure that all companies in the Triodos Sustainable Investment Universe continue to meet our sustainability 
criteria. If a company is in breach of one of our investment criteria, this can lead to immediate exclusion. Delta 
Lloyd Asset Management is informed of this breach and the new status of the company. If the company is in 
the portfolio of one of the funds, Delta Lloyd Asset Management has six months time to sell our position in this 
company. In practice Delta Lloyd Asset Management immediately sells any stake in the company. 

In August 2014, SICAV I started using an automated IT system from RBC Investor Services Bank SA 
(custodian and fund administrator) to ensure that no investments are made outside the Triodos Sustainable 
Investment Universe. 

On top, every month we receive the portfolios of all funds managed by Delta Lloyd Asset Management. Triodos 
then checks if all companies in the portfolios are selected for sustainable investment. If this is not the case 
Delta Lloyd Asset Management has to sell the share immediately. In 2016 no such incident took place. 

 

 

 (B) Implementation: Thematic 

 

LEI 09 Mandatory Public Descriptive PRI 1 

 

LEI 09.1 Indicate the type of sustainability thematic funds or mandates your organisation manages. 

Ã Environmentally themed funds 

Ã Socially themed funds 

R Combination of themes 

 

LEI 09.2 Describe your organisationôs processes for sustainability themed funds. [Optional] 

A company that derives over 50% of its revenues from sustainable activities qualifies for investment by one of 
the Triodos SRI funds. Companies can also be selected for their leading role in corporate social responsibility 
within their industry. These are the Corporate Social Responsibility (CSR) Pioneers. The sustainable activities 
that we identified are grouped in the following themes: 

Clean planet. We favour companies that contribute to a clean planet and the development of solutions for 
environmental pollution. This is an urgent issue because our natural environment is under increasing pressure. 
Examples of products and services that fall within the scope of this theme are environmental technology aimed 
at preventing and cleaning up pollution, equipment to monitor energy and water consumption, bicycles and 
public transport. 

Climate protection. Climate change poses a serious threat to the long-term health of the environment and the 
world's population. It requires global action by governments, companies and citizens. We encourage 
companies to contribute to combating climate change. Companies in this theme are active in the production of 
renewable energy from the sun, wind, waves and geothermal energy. In addition, we include companies that 
develop new ways to storing energy and enhancing energy efficiency. 

Healthy people. We prefer companies that contribute to a healthy lifestyle for everyone. Companies that fall 
within this theme offer solutions for health care issues, such as medical technology, drugs for treating serious 
diseases in developing countries, clean drinking water and innovative health care, medicines based on natural 
ingredients and organic food products. 

CSR Pioneers. A company that qualifies as a CSR Pioneer is considered a real sector leader in terms of 
corporate social responsibility. A CSR Pioneer demonstrates leadership in its products or production process, 
showing its industry the path of transition to a sustainable society. 

In addition to the above, in specific situations or as part of new developments, other sustainable activities may 
also be considered, for example new products or services that have particular importance from an 
environmental and/or social perspective. 
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 Outputs and outcomes 

 

LEI 14 Voluntary Public Descriptive PRI 1 

 

LEI 14.1 
Indicate how your ESG incorporation strategies  have influenced the composition of your 
portfolio(s) or investment universe. 

R Screening 

 

 Describe any reduction in your starting investment universe or other effects. 

Of the newly assessed regular companies in 2016 only 29% qualified for the Triodos Sustainable Investment 
Universe. The Triodos Sustainable Investment Universe at year-end 2016 included 176 best-in-class 
companies. 

 

R Thematic 

 

 Describe any alteration to your investment universe or other effects. 

The selection rate of newly assessed pioneer companies was 50% in 2016. New candidates are assessed only 
if the activities of the company match with one of the themes the Triodos Sustainable Pioneer Fund focuses on. 
The Triodos Sustainable Investment Universe at year-end 2016 included 111 pioneer companies. 

 

 

LEI 15 Voluntary Public Additional Assessed PRI 1 

 

LEI 15.1 
Indicate whether your organisation measures how your approach to ESG issues in listed equity 
investments has affected financial and/or ESG performance. 

R We measure whether our approach to ESG issues impacts fundsô reputation 

 

 a) Fundsô reputation 

 

 

Describe the 
impact on: 

 

Describe the 
impact 

 

Which strategies were analysed? 

 

Funds' 
reputation 

¾ Positive 

¹ Negative 

¹ No impact 

 

 Which strategies were analysed? 

R Screening 

R Thematic 

R We measure whether our approach to ESG issues impacts fundsô financial performance: return 

 

 b) Fundsô financial performance: return 
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Describe the impact on: 

 

Describe the impact 

 

Which strategies were analysed? 

 

Funds' financial performance: return 

¾ Positive 

¹ Negative 

¹ No impact 

R Screening 

R Thematic 

R We measure whether our approach to ESG issues impacts fundsô financial performance: risk 

 

 c) Fundsô financial performance: risk 

 

 

Describe the impact on: 

 

Describe the impact 

 

Which strategies were analysed? 

 

Funds' financial performance: risk 

¾ Positive 

¹ Negative 

¹ No impact 

R Screening 

R Thematic 

R We measure whether our approach to ESG issues impacts fundsô ESG performance 

 

 

Describe the impact on: 

 

Describe the impact 

 

Which strategies were analysed? 

 

Funds' ESG performance 

¾ Positive 

¹ Negative 

¹ No impact 

R Screening 

R Thematic 

Ã None of the above 

 

LEI 15.2 Describe how you are able to determine these outcomes. 

Reputation: Our investment process and criteria ensure that we invest only in outperformers on sustainability and 
that we have no involvement in unsustainable activities. We continuously monitor our reputation with clients and 
distributors of our funds. The reputation of our funds is confirmed by awards, e.g. our Triodos Sustainable Mixed 
Fund received the Belgian De Tijd& L'Echo Fund Award in February 2016. 

Financial performance - return: Delta Lloyd Asset Management is limited to investing in companies that are selected 
for sustainable investment by Triodos. Despite these limitations, Triodos is convinced that companies that 
outperform on ESG will (in the long run) also outperform financially. The investment return of the funds are 
benchmarked against widely accepted general indices. The financial performance against the benchmark in general 
shows a performance above the benchmark. 

Financial performance - risk: Due to the limitations of the investment universe and the concentrated investment 
portfolios, the volatility of the funds is relatively high. However, research has shown that the incorporation of ESG 
criteria has had a positive impact on the risk profile of the funds. 

ESG performance: Based on our strict selection criteria, most companies fail to meet our investment standards. By 
maintaining our investment standards, we continue to select companies that clearly outperform on ESG and this 
outperformance is also visible in the investment portfolios. The investment portfolios are exclusively made up of 
companies that are selected for sustainable investment by Triodos. For example, as of 31 December 2016, in the 
Triodos Sustainable Mixed fund, the average scores (0 - 100%) of bond holdings compared with the benchmark 
counted 9.6% more on E, 5.9% on S and 5.2% on G indicators, while equity holdings counted 10.4% more on E, 
4.7% on S and 5.8% on G.  

 

 

LEI 16 Voluntary Public Descriptive PRI 1 
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LEI 16.1 
Provide examples of ESG issues that affected your investment view and/or performance during the 
reporting year. 

R ESG issue 1 

 

 

 ESG issue and explanation 

Genetic engineering We set stricter requirements for companies that use or process ingredients from 
genetically modified (GM) food crops. Instead of showing a passive willingness to limit the use of GM 
ingredients, companies now have to demonstrate a proactive attitude. They can do this by offering alternatives 
to foods with GM ingredients and thus giving consumers freedom of choice, or by developing and/or supporting 
initiatives to limit the use and production of GM food or by producing products that are entirely free of genetic 
modification.  

 

 

 ESG incorporation strategy applied 

R Screening 

Ã Thematic 

Ã Combination of ESG incorporation strategies 

 

 Impact on investment decision or performance 

The change has not affected our investment universe yet. 

 

R ESG issue 2 
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 ESG issue and explanation 

Financial institutions and arms As a result of dialogue held with financial institutions currently selected for 
sustainable investment, the fund further strengthened its requirements for financial companies with regard to 
their involvement in controversial arms. Zero-tolerance of investing in weapons has been extended and now 
also directly impacts financial institutions with an indirect involvement in controversial weapons. We extended 
the reach of this policy to financial institutions' third-party funds and their execution-only activities for 
controversial weapons, including nuclear. All currently selected financial institutions have been informed about 
these new requirements and have until January 1, 2019, to meet the additional demands. 

 

 

 ESG incorporation strategy applied 

R Screening 

Ã Thematic 

Ã Combination of ESG incorporation strategies 

 

 Impact on investment decision or performance 

The change has not affected our investment universe yet. 

 

R ESG issue 3 

 

 

 ESG issue and explanation 

Deforestation Three industries were added to the list of industries that run a high risk of being or getting 
involved in deforestation, i.e. Food & Staples Retailing, Hotels, Restaurants, & Leisure, and Food Products. 
Together with soy, beef is the most important driver of deforestation, especially in South America. Companies 
that process or sell beef are required to have a policy on prevention of deforestation, or support organisations 
that either have or are developing deforestation standards. 

 

 

 ESG incorporation strategy applied 

R Screening 

Ã Thematic 

Ã Combination of ESG incorporation strategies 

 

 Impact on investment decision or performance 

The change has not affected our investment universe yet. 

 

R ESG issue 4 

 



 

56 

 

 

 ESG issue and explanation 

Retail of electricity from fossil fuels Triodos Research expanded its earlier decision to exclude companies that 
receive more than 5% of their revenues from electricity generated from coal to include any revenues from 
electricity generated from all fossil fuels. 

 

 

 ESG incorporation strategy applied 

R Screening 

Ã Thematic 

Ã Combination of ESG incorporation strategies 

 

 Impact on investment decision or performance 

This change did not result in changes to the investment universe. 

 

Ã ESG issue 5 

 

 Communication 

 

LEI 17 Mandatory Public Core Assessed PRI 2,6 

 

LEI 17.1 
Indicate if your organisation proactively discloses information on your approach to ESG 
incorporation in listed equity. 

¾ We disclose it publicly 

 

 Provide URL 

http://www.triodos.com/en/investment-management/socially-responsible-investment 

 

 

LEI 17.2 
Indicate if the information disclosed to the public is the same as that disclosed to 
clients/beneficiaries. 

¾ Yes 

 

LEI 17.3 
Indicate the information your organisation proactively discloses to clients/ beneficiaries 
and the public regarding your approach to ESG incorporation. 

¹ Broad approach to ESG incorporation 

¾ Detailed explanation of ESG incorporation strategy used 

 

http://www.triodos.com/en/investment-management/socially-responsible-investment
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LEI 17.4 Indicate how frequently you typically report this information. 

¾ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested 

¹ No 

¹ We disclose it to clients and/or beneficiaries only 

¹ We do not proactively disclose it to the public and/or clients/beneficiaries 

 

LEI 17.7 Additional information. [Optional] 

Particularly relevant in this context is that Triodos publishes the complete investment universe on its website and 
also maintains a full overview of each investment portfolio on a quarterly basis. For each company in the investment 
portfolio an ESG description is provided. 

Furthermore, we send a quarterly newsletter for each fund to our distributors that includes financial and ESG 
performance, investment outlook, news about engagement activities and sustainability developments. 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct - Listed Equity Active Ownership 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 

  



 

59 

 

 

 Engagement 

 

 Overview 

 

LEA 01 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 01.1 Indicate whether your organisation has a formal engagement policy. 

¾ Yes 

 

LEA 01.2 Indicate what your engagement policy covers: 

Ã Conflicts of interest 

R Prioritisation of engagements 

R Transparency 

R Environmental factors 

R Social factors 

R Governance factors 

R Engagements following on from decisions 

Ã Other, describe 

Ã None of the above 

 

LEA 01.3 Attach or provide a URL to your engagement policy. [Optional] 

 

 URL 

https://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement/ 

 

 

LEA 01.4 Provide a brief overview of your organizationôs approach to engagement 

With the money entrusted to Triodos SRI funds comes the responsibility - and the power - to influence the 
way the companies in which we may invest do business. The key element in our SRI strategy is active 
engagement and dialogue with the companies we invest in or are considering to invest in, aiming to raise 
awareness of sustainability, to stimulate action and to create lasting positive change. Where appropriate, 
we will seek to discuss substantial and relevant issues with regard to ESG performance, aiming to 
enhance the business performance of companies. 

Engagement takes place during the assessment of a company, by means of (proxy) voting at AGMs and 
through collaborative engagement. Furthermore, we engage with companies, nongovernmental 
organisations, governments and independent experts to maintain our in-depth knowledge of sustainability 
issues. 

https://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement/
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¹ No 

 

LEA 02 Mandatory Public Gateway PRI 1,2,3 

 

LEA 02.1 Indicate the method of engagement, giving reasons for the interaction. 

 

 

Type of engagement 

 

Reason for interaction 

 

Individual/Internal staff 
engagements 

R To influence corporate practice (or identify the need to influence) on ESG 
issues 

R To encourage improved/increased ESG disclosure 

R Other, specify 

To gain more in-depth insight in corporate ESG implementation processes 
relevant for the assessment of our minimum standards.  

Ã We do not engage via internal staff 

 

Collaborative engagements 

R To influence corporate practice (or identify the need to influence) on ESG 
issues 

R To encourage improved/inreased ESG disclosure 

Ã Other, specify 

Ã We do not engage via collaborative engagements 

 

 

 

Service provider 
engagements 

Ã To influence corporate practice (or identify the need to influence) on ESG 
issues 

Ã To encourage improved/increased ESG disclosure 

Ã Other, specify 

R We do not engage via service providers 

 

LEA 02.2 Additional information. [Optional] 

For proxy voting advice we make use of PIRC services. The actual votes cast are always based on Triodos 
proxy voting guidelines and PIRC's advice is tailored to those guidelines. Otherwise we do not make use of 
engagement services of service providers. 

 

 

 Process 

 

 Process for engagements run internally 

 

LEA 03 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 
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LEA 03.1 
Indicate whether your organisation has a formal process for identifying and prioritising 
engagement activities carried out by internal staff. 

¾ Yes 

 

LEA 03.2 
Describe the criteria used to identify and prioritise engagement activities carried out by 
internal staff. 

Ã Geography/market of the companies targeted 

R Materiality of ESG factors 

Ã Systemic risks to global portfolios 

R Exposure (holdings) 

R In reaction to ESG impacts which has already taken place 

Ã As a response to divestment pressure 

R As a follow-up from a voting decision 

Ã Client request 

R Other, describe 

 

 other description 

See LEA 03.3  

¹ No 

 

LEA 03.3 Additional information. [Optional] 

Company alerts (if these companies are selected for sustainable investing) are addressed as top 1 priority. 
We have a target to pick up alerts within one week. This often involves company contact. We promise our 
clients that we only invest in companies that meet our strict investment criteria. In case one of our investment 
criteria is likely to be violated by a company, we contact the company straight away to identify the severity of 
the issue and the measures a company undertakes to solve the issue. 

Our second priority is engagement during the research process. Often company contact is required to 
determine if a company meets the investment criteria of Triodos. By asking questions we raise awareness 
for a topic within a company and we therefore consider this form of dialogue also as engagement. 

The third priority is thematic engagement . We carefully assess the relevance of a particular topic for Triodos 
and the potential impact on the investment universe and make an informed decision about whether or not to 
pursue an engagement opportunity when it arises. This form of engagement raises an opportunity to set 
clear engagement goals at the beginning and to measure the outcome of the engagement efforts. In 2016 
we focused our thematic engagement activities on Animal welfare, Remuneration, Climate protection and 
Living wage. 

The fourth priority is collaborative engagement. When an opportunity arises, we consider the relevance of 
the topic and our exposure through holdings. We may choose to be lead investor in contacts with companies 
that we have holdings in. The size of our holdings does not play a role in our decision making process. 

The last priority is our proxy voting activities. The priority of proxy voting is steered by the AGM agenda. We 
do not have any influence on that. So in terms of priorities the AGM agenda may interfere with other priorities 
but we allow this to happen because of our aim to vote at all meetings. 

 

 

LEA 04 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 
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LEA 04.1 Indicate if you define specific objectives for your engagement activities. 

¾ Yes 

¾ Yes, for all engagement activities 

¹ Yes, for the majority of engagement activities 

¹ Yes, for a minority of engagement activities 

¹ We do not define specific objectives for engagement activities carried out by internal staff. 

 

LEA 04.2 Indicate if you monitor the actions that companies take following your engagements. 

¾ Yes 

¹ Yes, in all cases 

¾ Yes, in the majority of cases 

¹ Yes, in the minority of cases 

¹ We do not monitor the actions that companies take following engagement activities carried out by 
internal staff. 

 

LEA 04.3 
Indicate whether your organisation defines milestones and goals for engagement activities 
carried out by internal staff. 

¾ Yes 

 

LEA 04.4 
Indicate if you do any of the following to monitor and evaluate the progress of your 
engagement activities carried out by internal staff. 

R Define timelines for milestones and goals 

R Tracking, monitoring progress against defined milestones and goals 

R Establish a process for when the goals are not met 

R Revisit and, if necessary revise goals on continuous basis 

Ã Other, please specify 

¹ No 

 

LEA 04.5 Additional information. [Optional] 

Our main objective for our engagement activities is to motivate change within a company. Engagement 
efforts can only be successful when the company understands what it is you demand from it and why. Why is 
it relevant for the investor and why is it considered relevant for the company itself. These engagement efforts 
often take time. Companies do not change overnight. We generally stop our engagement efforts only when 
the company shows no responsiveness to our questions or when the company took all recommendations on 
board and successfully implemented them. 

A large part of our dialogue with companies takes place as part of the research process and is focused on 
gaining insight in corporate ESG implementation processes, to assess compliance with our minimum 
standards. While doing this, we formulate our questions in such a way that we hope to inspire the companies 
to address our concerns if this is not already the case. As part of our monitoring process, we will also pose 
questions when a selected company becomes involved in controversies. When a company does not answer 
our questions, it may not be selected for investment. 

The companies we target for further engagement are companies that are selected for sustainable investment 
by Triodos. These companies are already doing well. The ESG areas for improvement are therefore never 
strategic issues, otherwise the company would not have been selected for sustainable investment. 
Nevertheless, there are always areas for improvement and depending on the urgency and materiality of the 
topic for the company we will actively follow the progress made by the company. 
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When we engage with multiple companies on a particular issue outside the research process, we make an 
engagement plan that includes goals and deadlines. Progress is actively monitored and when sufficient 
companies take further steps towards sustainability, this may lead to a strengthening of our minimum 
standards. 

For proxy voting we monitor systematically which resolutions have received considerable opposition from 
shareholders and we track how such resistance has changed company behavior. 

Each engagement effort is registered and requires a specific action to be closed by the responsible 
researcher. Before an action is closed the researcher needs to log whether or not the engagement effort has 
been successful and if so, what change is made by the company. 

 

 

 Process for engagements conducted  via collaborations 

 

LEA 05 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 05.1 
Indicate whether your organisation has a formal process for identifying and prioritising 
collaborative engagements 

¾ Yes 

 

LEA 05.2 Describe the criteria used to identify and prioritise collaborative engagements 

R Potential to learn from other investors 

R Ability to add value to the collaboration 

Ã Geography / market of the companies targeted 

R Materiality of ESG factors 

Ã Systemic risks to global portfolios 

R Exposure (holdings) 

R In response to ESG impacts which has already taken place 

Ã In response to divestment pressure 

Ã Client requests 

Ã Other, describe 

¹ No 

 

LEA 06 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 
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LEA 06.1 
Indicate if you define specific objectives for your engagement activities carried out 
collaboratively. 

¾ Yes 

¾ Yes, for all engagement activities 

¹ Yes, for the majority of engagement activities 

¹ Yes, for a minority of engagement activities 

¹ We do not define specific objectives for engagement activities carried out collaboratively. 

 

LEA 06.2 Indicate if you monitor the actions companies take following your collaborative engagements. 

¾ Yes 

¾ Yes, in all cases 

¹ Yes, in the majority of cases 

¹ Yes, in the minority of cases 

¹ We do not monitor the actions that companies take following engagement activities carried out 
collaboratively 

 

LEA 06.3 
Indicate whether your organisation defines milestones and goals related to engagement 
activities carried out via collaborations. 

¾ Yes 

 

LEA 06.4 
Indicate if you do any of the following to monitor and evaluate the progress of your 
collaborative engagement activities. 

R Define timelines for milestones and goals 

R Tracking, monitoring progress against defined milestones and goals 

R Establish a process for when the goals are not met 

Ã Revisit and, if necessary revise the goals on a continuous basis 

Ã Other, please specify 

¹ No 

 

LEA 06.5 Additional information. [Optional] 

In addition to seeking dialogue with individual companies, we also regularly work together with other 
investors, for example pension funds, to further steer sustainable performance. Partnerships with other 
shareholders help maximise the effectiveness of actions. We participate in the European Social Investment 
Forum (Eurosif) and four of its national member organisations (UKSIF, Forum Nachhaltige Geldanlage, 
Dutch Association of Investors for Sustainable Development and SpainSIF), the International Corporate 
Governance Network (ICGN), Eumedion and United Nations supported Principles for Responsible 
Investment (UNPRI). Several of these organisations engage in an active dialogue with listed companies 
about corporate sustainability or focus on bringing institutional investors together for joint dialogue with 
companies. 

Collaborative engagement efforts may be very time consuming, depending on the role we play as an investor 
and the number of companies involved. We therefore make a careful assessment before deciding to 
participate in collaborative engagement, in which we consider the objective and the added value to our 
minimum standards, and the companies targeted. In collaborative engagement, we focus on companies that 
are selected for investment by Triodos, but in some cases we may go beyond this. 
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 General processes for all three groups of engagers 

 

LEA 09 Voluntary Public Additional Assessed PRI 1,2 

 

LEA 09.1 
Indicate if insights gained from your engagements are shared with your internal or external 
investment managers. 

 

 

Type of engagement 

 

Insights shared 

 

Individual/Internal staff engagements 

¾ Yes, systematically 

¹ Yes, occasionally 

¹ No 

 

Collaborative engagements 

¾ Yes, systematically 

¹ Yes, occasionally 

¹ No 

 

LEA 09.2 Additional information. [Optional] 

Our asset managers have access to the Research database in which ESG information can be found on each 
company. This includes engagement efforts and outcomes that are part of the selection process. 

In case our engagement insights have a clear exposure to the financial performance of a company, our asset 
manager is informed pro-actively. 

 

 

LEA 10 Mandatory Public Gateway PRI 2 

 

LEA 10.1 Indicate if you track the number of engagements your organisation participates in. 

 

 

Type of engagement 

 

Tracking engagements 

 

Individual / Internal staff engagements 

¾ Yes, we track the number of our engagements in full 

¹ Yes, we partially track the number of our engagements 

¹ We do not track 

 

Collaborative engagements 

¾ Yes, we track the number of our engagements in full 

¹ Yes, we partially track the number of our engagements 

¹ We do not track and cannot estimate our engagements 

 

LEA 10.2 Additional information.  [OPTIONAL] 

All company engagement efforts are tracked in a database. Information that is tracked includes topics for 
engagement, contact person, reason for engagement, whether or not the engagement is closed and whether 
or not it has been succesful. 
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 Outputs and outcomes 

 

LEA 11 Mandatory to Report Voluntary to 
Disclose 

Public Core Assessed PRI 2 

 

LEA 11.1 
Indicate the amount of your listed equities portfolio with which your organisation engaged during 
the reporting year. 

 

 

 

 

Number of companies 
engaged 

(avoid double counting, see 
explanatory notes) 

 

Proportion (to the nearest 
5%) 

 

Specify the basis on which 
this percentage is 
calculated 

 

 Individual / 
Internal staff 
engagements 

 

 

 
Number of companies 
engaged 

213  

 

 
Proportion (to the 
nearest 5%) 

90  

 

 

Specify the basis on 
which this percentage 
is calculated 

¾ of the total number of 
companies you hold 

¹ of the total value of your 
listed equity holdings 

 

Collaborative 
engagements 

145  
 

 
Proportion (to the 
nearest 5%) 

10  

 

 

Specify the basis on 
which this percentage 
is calculated 

¾ of the total number of 
companies you hold 

¹ of the total value of your 
listed equity holdings 

 

LEA 11.2 
Indicate the proportion of engagements that involved multiple, substantive and detailed 
discussions or interactions with a company during the reporting year relating to ESG issue. 

 

 

Type of engagement 

 

% Comprehensive engagements 

 

 

 

Individual / Internal staff engagements 

¾ > 50% 

¹ 10-50% 

¹ <10% 

¹ None 

 

 

 

Collaborative engagements 

¹ >50% 

¹ 10-50% 

¾ <10% 

¹ None 

 

LEA 11.3 
Indicate the percentage of your collaborative engagements for which you were a leading 
organisation during the reporting year. 
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Type of engagement 

 

% Leading role 

 

 

 

Collaborative engagements 

¹ >50% 

¹ 10-50% 

¾ <10% 

¹ None 

 

LEA 11.5 Additional information. [Optional] 

In our collaborative engagement efforts we focus on companies that are selected for investment by Triodos, 
although some collaborative engagements go beyond these. 

 

 

LEA 12 Voluntary Public Additional Assessed PRI 2 

 

LEA 12.1 Indicate which of the following your engagement involved. 

R Letters to outline the engagement and the objectives 

¹ In some cases 

¾ In majority cases 

¹ In all cases 

R Meetings and/or calls with the appropriate team 

¾ In some cases 

¹ In majority cases 

¹ In all cases 

Ã Visits to operations 

R Roadshows 

¾ In some cases 

¹ In majority cases 

¹ In all cases 

R ESG research 

¹ In some cases 

¹ In majority cases 

¾ In all cases 

R Other, specify 

Public policy engagement  

¾ In some cases 

¹ In majority cases 

¹ In all cases 

 

LEA 13 Voluntary Public Additional Assessed PRI 2 

 

LEA 13.1 
Indicate if your engagements in the reporting year covered E, S and/or G issues, providing an 
estimation of the breakdown. 
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 Individual / Internal staff engagements 

 

 % Environmental only 

20  

 

 % Social only 

51  

 

 % Corporate Governance only 

1  

 

 % Overlapping ESG issues 

28  

 

 Total 

100%  

 

 Collaborative engagements 

 

 % Environmental only 

7  

 

 % Social only 

82  

 

 % Corporate Governance only 

0  

 

 % Overlapping ESG issues 

11  

 

 Total 

100%  

 

LEA 14 Voluntary Public Descriptive PRI 2 
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LEA 14.1 

Indicate whether you track the number of cases during the reporting year where a company 
changed its practices, or made a formal commitment to do so, following your organisationôs 
and/or your service provider's engagement activities. 

¾ Yes 

 

LEA 14.2 
Indicate the number of companies that changed or committed to change in the reporting 
year following your organisationôs and/or your service provider's engagement activities. 

 

 

 

 

Number of company changes or commitments to change 

 

 Individual / Internal staff engagements 

 

16  

 

Collaborative engagements 
2  

¹ No 

 

LEA 15 Voluntary Public Descriptive PRI 2 

 

LEA 15.1 
Provide examples of the engagements that your organisation or your service provider carried out 
during the reporting year. 

R Add Example 1 

 

Topic or 

ESG issue 
Basic labour rights  

Conducted 

by 
Ã Individual / Internal 

R Collaborative 

Objectives 
Companies have the responsibility to protect the rights of workers, both in their own 
organisation and in their supply chain. Internationally operating companies often have 
complex supply and production chains. Protecting only the rights of their own employees is 
insufficient. Most controversies take place in the supply chain. An important area of 
improvement with regard to basic labour rights is wages. In many countries there is no 
minimum wage, or it is so low that workers and their families live in poverty. One of the topics 
that we are currently addressing is living wage. 

 

Scope and 

Process 
Together with ASN Bank and pension investor MN-Services we engage on this topic with 14 
textiles and apparel companies. Two companies not targeted by this group but part of our 
investment universe are approached by us individually. These are VF Corp and TJX 
Companies. 

 

Outcomes 
Engagement will continue in 2017. 

 

R Add Example 2 
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Topic or 

ESG issue 
Animal welfare  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
In 2014, we started engaging for improvement of farm animal welfare practices in relation to 
the food retail and restaurant industries. Our goal was to improve the standards of at least five 
companies of the ten companies contacted. After two years of in-depth engagement with the 
companies contacted we were able to conclude that our goal has been achieved. In 2016, 
Triodos Research followed up with companies in the food retail and restaurant industries with 
whom we engaged and provided recommendations in 2014. 

 

Scope and 

Process 
Although the companies in our universe are making good progress, they still have to deal with 
a number of obstacles. Making improvements in their supply chain, for example, largely 
depends on the financial capacity of farmers to improve their practices. Having learned about 
these obstacles helps us to develop our own standards further. Whilst companies in our 
investment universe are already leaders in farm animal welfare, particularly for fresh meat and 
eggs, we expect to see the leading companies develop more initiatives related to dairy and 
processed food. We will therefore continue our engagement efforts with companies in our 
investment universe. 

 

Outcomes 
Five companies have significantly improved their practices, and have started new activities to 
improve farm animal welfare in their supply chain that go beyond the required legal minimum 
standards. Among the frontrunners with regard to improved performance are Colruyt, 
Whitbread and Whole Foods Market. 

 

R Add Example 3 

 

Topic or 

ESG issue 
Diversity  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
Improve transparency about diversity 

 

Scope and 

Process 
In a letter sent in December 2016 to 104 investee companies, we call upon companies to 
publicly disclose their policy, programmes and targets on diversity within their organisation, to 
develop a target for board diversity, and to publicly disclose an evaluation of this policy and 
the actual achievements. 

 

Outcomes 
In 2017, we will follow up on this letter. 

 

R Add Example 4 
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Topic or 

ESG issue 
Climate change  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
End 2015, we sent a letter to all our investee companies (110), calling on them to speed up 
their efforts to bring a halt to climate change. In our letter we stated that for us, a corporate 
climate protection strategy starts with full support from the board. It requires boards to 
develop a climate strategy policy and to monitor progress. We called upon companies to 
disclose their strategy on climate protection, develop targets that are in line with the COP21 
Universal Agreement, to disclose their roadmap to meeting these targets and their annual 
progress in this regard. Finally, we also called on them to refrain from lobbying against 
policies aimed at meeting the Universal Agreement. 

 

Scope and 

Process 
During 2016, we closely monitored the progress made by companies on these targets. We 
also called on companies to publicly report their COϜ emissions, thus allowing us to monitor 
the total carbon footprint of our investment portfolio. 

 

Outcomes 
Twenty companies responded to our letter. 

 

R Add Example 5 

 

Topic or ESG 

issue 
Animal testing  

Conducted by 
R Individual / Internal 

Ã Collaborative 

Objectives 
Raise awareness with company of our requirements on animal testing 

 

Scope and 

Process 
When we contacted Japanese personal products company Kao about animal testing in 
February 2016, it could not present an animal testing policy covering all company activities. 
It was therefore not eligible for investment. 

 

Outcomes 
In September 2016, the company sent us its newly published animal testing policy. The 
company now meets our requirements and as a result is now part of our investment 
universe. 

 

R Add Example 6 
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Topic or 

ESG issue 
Bioethics policy  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
Help company improve its sustainability performance. 

 

Scope and 

Process 
US biopharmaceutical company Baxalta focuses on therapies for the treatment of blood and 
immune system disorders and cancer. The company was spun off from healthcare equipment 
company Baxter, selected since 2011, in July 2015. As a result of this spin-off, the new 
company needed time to build its ethics and corporate social responsibility policies and 
programmes. Initially, the company lacked both an animal testing policy and a policy on 
genetic engineering and discussions were held about our requirements. 

 

Outcomes 
In February 2016, the company sent us its bioethics policy. With this policy in place, the 
company meets our strict requirements on animal testing and genetic engineering. During the 
year, however, we learned that the company has been acquired by Shire and have 
consequently removed it from our investment universe. 

 

R Add Example 7 

 

Topic or 

ESG issue 
Conflict minerals  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
Improve supply chain management 

 

Scope and 

Process 
In 2016, we engaged with German wind turbine producer Nordex on the topic of conflict 
minerals. The company was newly assessed and approved for investment early 2016. The 
company stated not to be aware of the topic of conflict minerals but promised to look into this 
topic. 

 

Outcomes 
In a follow-up call in the fourth quarter we learned that the company is currently assessing 
the types and volumes of potential conflict minerals used. We will be informed once results 
from this assessment are available. 

 

R Add Example 8 
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Topic or 

ESG issue 
Human rights  

Conducted 

by 
R Individual / Internal 

Ã Collaborative 

Objectives 
Raise awareness of controversial aspects of project financed. 

 

Scope and 

Process 
Dutch development bank FMO is a close partners in many investment projects and 
engagement efforts. Therefore, we felt it necessary to question the company about its 
financial involvement with the Aqua Zarca project in Honduras. Civil protest against this 
project ended with the murder of one of the protest leaders. 

 

Outcomes 
As a result of broader criticism raised by multiple stakeholders about the project, the 
company decided to stop financing the project. 

 

Ã Add Example 9 

Ã Add Example 10 

 

 Communication 

 

LEA 16 Mandatory Public Core Assessed PRI 2,6 

 

LEA 16.1 Indicate whether your organisation proactively discloses information on its engagements. 

¾ We disclose it publicly 

 

 

 

 provide URL 

http://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement 

 

 

 provide URL 

https://www.triodos.com/downloads/investment-management/research/company-engagement-report-
2015.pdf 

 

 

LEA 16.2 
Indicate if the information disclosed to the public is the same as that disclosed to 
clients/beneficiaries. 

¾ Yes 

 

http://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement
https://www.triodos.com/downloads/investment-management/research/company-engagement-report-2015.pdf
https://www.triodos.com/downloads/investment-management/research/company-engagement-report-2015.pdf
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LEA 16.3 
Indicate what engagement information your organisation proactively discloses to 
clients/beneficiaries and/or the public. 

 

 Engagement information disclosed 

R Details of the selections, priorities and specific goals of engagement 

R Number of engagements 

R Breakdown of engagements by type/topic 

Ã Breakdown of engagements by region 

R An assessment of the current status of the engagement 

R Outcomes that have been achieved from the engagement 

Ã Other information 

 

LEA 16.4 Indicate how frequently you report engagements information. 

¾ Disclosed continuously (prior to and post engagements) 

¹ Disclosed quarterly or more frequently 

¹ Disclosed biannually 

¹ Disclosed annually 

¹ Disclosed less frequently than annually 

¹ Ad hoc/when requested 

¹ No 

¹ We disclose it to clients and/or beneficiaries only 

¹ We do not proactively disclose it to the public and/or clients/beneficiaries. 

 

LEA 16.8 Additional information. [Optional] 

The number of company engagements are kept up to date on the website on a monthly basis and in fund 
newsletters that are published quarterly. Details about the company engagement efforts are provided ad-hoc 
(for instance in our quarterly e-zine) and a full overview of all engagement activities is bundled in an annual 
engagement report which is published on our website. See links above. 

 

 

 (Proxy) voting and shareholder resolutions 

 

 Overview 

 

LEA 17 Mandatory Public Gateway PRI 1,2,3 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 17.1 Indicate whether your organisation has a formal voting policy. 

¾ Yes 
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LEA 17.2 Indicate what your voting policy covers: 

Ã Conflicts of interest 

Ã Prioritisation of voting activities 

R Transparency 

Ã Decision making processes 

R Environmental factors 

R Social factors 

R Governance factors 

Ã Filing/co-filing resolutions 

R Extraordinary meetings 

Ã Share blocking 

Ã Regional voting practices 

Ã Record keeping 

Ã Company dialogue pre/post vote 

R Securities lending process 

Ã Other, describe 

Ã None of the above 

 

LEA 17.3 Attach or provide a URL to your voting policy. [Optional] 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/proxy_voting_guidelines.pdf 

 

 

LEA 17.4 Provide a brief overview of your organizationôs approach to (proxy) voting. 

Triodos Investment Management votes at all Annual General Meetings whenever this is technically 
possible. For proxy voting advice we make use of the services of Pensions Investment Research 
Consultants (PIRC) that tailors its advice to the Triodos proxy voting guidelines. The guidelines have been 
influenced by Triodos Bank's vision for a sustainable society and Triodos Investment Management's 
sustainable investment criteria. All investee companies are informed about voting decisions in order to 
stimulate awareness of the Triodos Bank vision and Triodos Investment Management's sustainable 
investment criteria, and to help the companies improve their sustainability performance. 

As a final engagement instrument Triodos Investment Management may (co-)file a shareholder resolution 
focusing on weak aspects of sustainability performance, on behalf of the SRI funds. Where this is already 
taking place, for example in the US, initiatives from other investors that ask for more sustainable 
behaviour from the company involved will be actively supported. This instrument will only be used when 
dialogue with management has proven to be unsuccessful in the past. In 2015 we have not (co-)filed any 
resolutions. 

 

 

https://www.triodos.com/downloads/investment-management/research/proxy_voting_guidelines.pdf
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LEA 17.5 
Provide an overview of how you ensure your voting policy is adhered to, giving details of 
your approach when exceptions to the policy are made (if applicable). 

As a responsible shareholder, Triodos Research votes at all Annual General Shareholders' meetings 
(AGM) of the companies we invest in. We obtain voting advice from Pensions & Investments Research 
Consultants (PIRC) Services, to which we apply our own voting guidelines, and review each 
recommendation before voting. 

In 2016, we sharpened our proxy voting guidelines, particularly with regard to share repurchase. Triodos 
Research remains critical of board remuneration policies. As a result 79% of the resolutions related to 
remuneration were voted against. Smith & Nephew contacted us to seek feedback on its new 
remuneration policy, following the shareholder concerns raised at the 2016 AGM. 

Triodos Research aims to inform companies in advance about how it intends to vote at their AGMs. For us 
it is important that companies know how we practice our voting policy. We do not want our vote to get lost 
in the crowd. Also, we want to give companies the opportunity to respond to our voting advice prior to the 
meeting. This way we are still able to change our vote if necessary. 

Although not addressed in our proxy voting guidelines, the prospectus of our investment funds also 
includes the securities lending process. 

 

¹ No 

 

 Process 

 

LEA 18 Mandatory Public Descriptive PRI 2 

 

LEA 18.1 Indicate how you typically make your (proxy) voting decisions. 

 

 Approach 

¹ We use our own research or voting team and make voting decisions without the use of service providers. 

¾ We hire service provider(s) that make voting recommendations or provide research that we use to inform 
our voting decisions. 

 

 Based on 

¹ the service provider voting policy signed off by us 

¾ our own voting policy 

¹ our clients' requests or policy 

¹ other, explain 

¹ We hire service provider(s) that make voting decisions on our behalf, except for some pre-defined 
scenarios for which we review and make voting decisions. 

¹ We hire service provider(s) that make voting decisions on our behalf. 

 

LEA 18.2 Additional information.[Optional] 

We obtain voting advice from Pensions & Investments Research Consultants (PIRC) Services, to which we 
apply our own voting guidelines, and review each recommendation before voting. 

 

 

LEA 20 Voluntary Public Descriptive PRI 2 
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New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 20.1 
Describe your involvement in any projects to improve the voting trail and/or to obtain vote 
confirmation . 

PIRC provides a monthly audit report which includes information about votes cast. However, at this point in time, 
it's impossible to receive confirmation that votes have been received by the company.  
We are members of Eumedion and ICGN that work on improvement of the voting trail.  

 

LEA 21 Voluntary Public Additional Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 21.1 Indicate if your organisation has a securities lending programme. 

¹ Yes 

¾ No 

 

LEA 21.3 Additional information. 

Triodos Bank considers the responsible use of voting rights an especially powerful tool to change public 
companies for the better. As manager of Socially Responsible Investment funds, we have the power to 
exercise our voting rights on behalf of our clients. In line with our Investment Strategy, we see it as our duty 
to exercise these rights. We are therefore not engaged in empty voting and we do not lend out our voting 
rights to other investors.  

 

LEA 22 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 22.1 
Indicate whether you or the service providers acting on your behalf raise any concerns with 
companies ahead of voting 

¾ Yes, in most cases 

¹ Sometimes, in the following cases: 

¹ Neither we nor our service provider raise concerns with companies ahead of voting 

 

LEA 22.2 
Indicate whether you and/or the service provider(s) acting on your behalf, communicate the 
rationale to companies,  when , you abstain or vote against management recommendations. 

¾ Yes, in most cases 

¹ Sometimes, in the following cases. 

¹ We do not communicate the rationale to companies 

¹ Not applicable because we and/or our service providers do not abstain or vote against management 
recommendations 
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LEA 22.3 Additional information. [Optional] 

Our standard procedure is that we inform the company of our votes prior to the AGM. In addition, each 
company receives feedback on all votes cast by Triodos Investment Management. All votes against and 
abstain are explained to the companies. 

 

 

 Outputs and outcomes 

 

LEA 23 Mandatory Public Core Assessed PRI 2 

 

LEA 23.1 
For listed equities where you and/or your service provider have the mandate to issue (proxy) 
voting instructions, indicate the percentage of votes cast during the reporting year. 

¾ We do track or collect this information 

 

 Votes cast (to the nearest 1%) 

 

 % 

100  

 

 Specify the basis on which this percentage is calculated 

¹ of the total number of ballot items on which you could have issued instructions 

¾ of the total number of company meetings at which you could have voted 

¹ of the total value of your listed equity holdings on which you could have voted 

 

LEA 23.2 Explain your reason(s) for not voting certain holdings 

Ã Shares were blocked 

Ã Notice, ballots or materials not received in time 

Ã Missed deadline 

Ã Geographical restrictions (non-home market) 

Ã Cost 

Ã Conflicts of interest 

Ã Holdings deemed too small 

Ã Administrative impediments (e.g., power of attorney requirements, ineligibility due to participation in 
share placement) 

Ã We do not vote on environmental resolutions 

Ã We do not vote on social resolutions 

Ã On request by clients 

R Other 

Not relevant, we vote for all holdings  

¹ We do not track or collect this information 
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LEA 24 Mandatory Public Additional Assessed PRI 2 

 

LEA 24.1 
Indicate if you track the voting instructions that you and/or your service provider on your behalf 
have issued. 

¾ Yes, we track this information 

 

LEA 24.2 
Of the voting instructions that you and/or third parties on your behalf issued, indicate the 
proportion of ballot items that were: 

 

 

Voting instructions 

 

Breakdown as percentage of votes cast 

For (supporting) management 

recommendations 

 

 % 

59  

Against (opposing) management 

recommendations 

 

 % 

33  

Abstentions  

 % 

8  

100%  

 

LEA 24.3 Describe the actions you take after voting against management recommendations. 

Each company receives feedback on all votes cast by Triodos Investment Management. Our standard 
procedure is that we inform the company of our votes prior to the AGM. All votes against and abstain are 
explained to the companies. If an agenda point against management receives a minority vote, we follow 
up to see if the company addresses the shareholder concern adequately.  

¹ No, we do not track this information 

 

LEA 25 Voluntary Public Descriptive PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 25.1 
Indicate if your organisation directly or via a service provider filed or co-filed any ESG 
shareholder resolutions during the reporting year. 

¹ Yes 

¾ No 

 

LEA 26 Voluntary Public Descriptive PRI 2 
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New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

LEA 26.1 
Provide examples of the (proxy) voting activities that your organisation and/or service provider 
carried out during the reporting year. 

R Add Example 1 

 

Topic or ESG 

issue 
Executive remuneration  

Decision 

made by 
R Internal staff 

Ã Collaborative 

Ã Service provider 

Objectives 
To ensure that executive remuneration is aligned with shareholder interests. 

 

Scope and 

Process 
We focused on all listed companies held in our funds. 

 

Outcomes 
Following our votes, two companies - RELX and Smith & Nephew - engaged with us on how 
they can ensure that their remuneration practices are supported by investors and they 
undertook to make changes prior to next year's AGM. 

 

R Add Example 2 
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Topic or ESG issue 
Shareholder resolutions  

Decision made by 
R Internal staff 

Ã Collaborative 

Ã Service provider 

Objectives 
To ensure that compaies are encouraged to improve their ESG performance 

 

Scope and Process 
We voted in favour of 29 (out of 45) resolutions. 

 

Outcomes 
Unfortunately none of these resolutions received majority of votes. 

 

Ã Add Example 3 

Ã Add Example 4 

Ã Add Example 5 

Ã Add Example 6 

Ã Add Example 7 

Ã Add Example 8 

Ã Add Example 9 

Ã Add Example 10 

 

 Communication 

 

LEA 27 Mandatory Public Core Assessed PRI 2,6 

 

LEA 27.1 Indicate if your organisation proactively discloses information on your voting activities. 

¾ We disclose it publicly 

 

 provide URL 

http://www.triodos.com/en/investment-management/socially-responsible-investment/active-
engagement/proxy-voting 

 

 

LEA 27.2 
Indicate if the information disclosed to the public is the same as that disclosed to 
clients/beneficiaries. 

¾ Yes 

 

LEA 27.3 
Indicate the voting information your organisation proactively discloses to the public 
and/or to clients/beneficiaries. 

 

http://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement/proxy-voting
http://www.triodos.com/en/investment-management/socially-responsible-investment/active-engagement/proxy-voting
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 Indicate how much of your voting record you disclose 

¾ All voting decisions 

¹ Some voting decisions 

¹ Only abstentions and opposing vote decisions 

¹ Summary of votes only 

 

 Indicate what level of explanation you provide 

¹ Explain all voting decisions 

¹ Explain some voting decisions 

¾ Only explain abstentions and  votes against management 

¹ No explanations provided 

 

LEA 27.4 Indicate how frequently you typically report voting information. 

¹ Continuously (primarily before meetings) 

¾ Continuously (soon after votes are cast) 

¹ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/as requested 

¹ No 

¹ We disclose it to clients/beneficiaries only 

¹ We do not proactively disclose our voting activities to the public and/or to clients/beneficiaries 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct - Fixed Income 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Overview 

 

FI 01 Mandatory to Report Voluntary to 
Disclose 

Public Gateway General 

 

FI 01.1 
Provide a breakdown of your internally managed fixed income securities by active and passive 
strategies 
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SSA 

 

 Passive 

0  

 

 Active - quantitative (quant) 

0  

 

 Active - fundamental and active - other 

100  

 

 Total 

100%  

 

Corporate (financial) 

 

 Passive 

0  

 

 Active - quantitative (quant) 

0  

 

 Active - fundamental and active - other 

100  

 

 Total 

100%  

 

Corporate (non-
financial) 

 

 Passive 

0  

 

 Active - quantitative (quant) 

0  

 

 Active - fundamental and active - other 

100  

 

 Total 

100%  
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FI 01.2 Additional information. [Optional] 

All companies and countries that are considered for sustainable investing by Triodos Investment Management are 
screened against strict sustainability criteria. Companies and countries that meet the criteria are included in the 
Triodos Sustainable Investment Universe. This universe is the starting point for the financial technical screening that 
is conducted by Delta LLoyd Asset Management. Delta Lloyd constructs the fund portfolios. 

 

 

FI 03 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive General 

 

FI 03.1 
Indicate the approximate (+/- 5%) breakdown of your SSA investments, by developed markets and 
emerging markets. 

 

 

SSA 

 

 Developed markets 

100  

 

 Emerging markets 

0  

 

 Total 

100%  

 

FI 03.2 
Indicate the approximate (+/- 5%) breakdown of your corporate and securitised investments by 
investment grade or high-yield securities. 
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Corporate (financial) 

 

 High-yield 

0  

 

 Investment grade 

100  

 

 Total 

100%  

 

Corporate (non-
financial) 

 

 High-yield 

0  

 

 Investment grade 

100  

 

 Total 

100%  

 

FI 03.3 Additional information. [Optional] 

We have limited equity holdings in emerging markets (China), but no fixed income holdings. 

 

 

 ESG incorporation in actively managed fixed income 

 

 Implementation processes 

 

FI 04 Mandatory Public Gateway PRI 1 

 

FI 04.1 

Indicate  1) Which ESG incorporation strategy and/or combination of strategies you apply to your 
actively managed fixed income investments; and  2) The proportion (+/- 5%) of your total actively 
managed fixed income investments each strategy applies to. 
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SSA  

 Screening alone 

100  

 

 Thematic alone 

0  

 

 Integration alone 

0  

 

 Screening + integration strategies 

0  

 

 Thematic + integration strategies 

0  

 

 Screening + thematic strategies 

0  

 

 All three strategies combined 

0  

 

 No incorporation strategies applied 

0  

100%  

Corporate (financial)  

 Screening alone 

0  

 

 Thematic alone 

0  

 

 Integration alone 

0  

 

 Screening + integration strategies 

0  
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 Thematic + integration strategies 

0  

 

 Screening + thematic strategies 

100  

 

 All three strategies combined 

0  

 

 No incorporation strategies applied 

0  

100%  
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Corporate (non-

financial) 

 

 Screening alone 

0  

 

 Thematic alone 

0  

 

 Integration alone 

0  

 

 Screening + integration strategies 

0  

 

 Thematic + integration strategies 

0  

 

 Screening + thematic strategies 

100  

 

 All three strategies combined 

0  

 

 No incorporation strategies applied 

0  

100%  

 

FI 04.2 
Describe your reasons for choosing a particular ESG incorporation strategy and how 
combinations of strategies are used. 

We only invest in (sub)sovereign bonds that are issued by countries that meet the highest standards of 
democratic government and have signed the world's most important environmental, social and human rights 
treaties and conventions. 

Likewise, we only invest in companies that contribute to a sustainable society or clearly lead the sustainability 
agenda in a particular industry. 

In addition, we also invest in companies that provide products and services that contribute to one of the following 
sustainability themes: clean planet, healthy people and climate protection. This thematic approach is based on the 
Triodos Bank mission to improve the quality of life. 

We will not invest in companies that are associated with unsustainable services, products or business processes. 
Governments of countries selected for inclusion in the Triodos investment universe may not materially prevent the 
long-term development of a sustainable society. This is guaranteed by our rigorous selection process. 
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FI 05 Mandatory to Report Voluntary to 
Disclose 

Public Core Assessed PRI 1 

 

FI 05.1 Indicate which ESG factors you systematically research as part of your analysis on issuers. 

 
 

Select all that apply 

 

 

 

SSA 

 

Corporate (financial) 

 

Corporate (non-financial) 

 

 

Environmental data 

R R R 

 

 

Social data 

R R R 

 

 

Governance data 

R R R 

 

 

FI 05.2 Indicate what format your ESG information comes in and where you typically source it 

R Raw ESG company data 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï FI analyst, PM or risk team 

Ã Other, specify 

R ESG factor specific analysis 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï FI analyst, PM or risk team 

Ã Other, specify 

R Issuer-level ESG analysis 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï FI analyst, PM or risk team 

Ã Other, specify 

R Sector-level ESG analysis 
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Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï FI analyst, PM or risk team 

Ã Other, specify 

R Country-level ESG analysis 

 

Indicate who provides this information 

R ESG research provider 

Ã Sell-side 

R In-house ï specialised ESG analyst or team 

Ã In-house ï FI analyst, PM or risk team 

Ã Other, specify 

 

FI 05.3 
Provide a brief description of the ESG information used, highlighting any differences in sources 
of information across your ESG incorporation strategies. 

Basic sustainability data of companies and countries are provided by Sustainalytics. Triodos Investment 
Management applies its own weight matrix to these raw data. The ratings thus derived are used for the best-in-
class screening. Furthermore, the data from Sustainalytics are used as a starting point to identify companies with 
sustainable products and services and to screen companies and countries against the Triodos minimum 
standards. Triodos Investment Management maintains its own set of investment criteria and is responsible for 
developing the minimum standards for Triodos Bank as a whole. 

In-house sustainability research is provided by Triodos Research. The maintenance of the minimum standards 
and their application in the research process is also conducted by Triodos Research, which uses multiple 
sources, including regular contact with leading international experts that represent various interests and 
stakeholder groups. This contributes to a broader perspective on what are often very complex issues. 

 

 

FI 06 Mandatory Public Additional Assessed PRI 1 

 

FI 06.1 Indicate how you ensure that your ESG research process is robust: 

R Issuers are given the opportunity by you or your research provider to review ESG research on them and 
correct inaccuracies 

R Issuer information and/or ESG ratings are updated regularly to ensure ESG research is accurate 

R Internal audits of ESG research are undertaken in a systematic way 

Ã ESG analysis is benchmarked for quality against other providers 

R Other, specify 

 

 specify description 

We publish our investment universe on our website, enabling everybody to check we are compliant to our 
own investment criteria.  

Ã None of the above 
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FI 06.2 Describe how your ESG information or analysis is shared among your investment team. 

R ESG information is held within a centralised database and is accessible to all investment staff 

R ESG information is a standard item on all individual issuer summaries, ótear sheetsô, ódashboardsô or similar 
documents 

R Investment staff are required to discuss ESG information on issuers as a standard item during investment 
committee meetings 

Ã Records capture how ESG information and research was incorporated into investment decisions 

Ã Other, specify 

Ã None of the above 

 

FI 06.3 Additional information. [Optional] 

Each assessment is checked based on a four eyes principle. The primary research is conducted by a researcher 
in charge of the study and each study result is peer reviewed by a research colleague. Moreover, all studies are 
then checked by a senior staff member for consistency in the application of the Triodos minimum standards. In 
case we are unable to identify if a company meets our sustainability criteria or when there are concerns about the 
performance of a company, contact is sought with the company for additional information. We inform companies 
about our research findings to allow them to respond as detailed as possible. All companies that are contacted 
during research and all companies that are selected for sustainable investment by Triodos are informed about the 
findings and conclusions of our research. 

On a quarterly basis changes to the Triodos Sustainable Investment Universe are put forward to the Investment 
Committee for approval. This committee is chaired by the Managing Director of Triodos Investment Management. 
The asset manager is fully informed about all ESG research outcomes and has continuous access to the 
underlying analysis and the ESG analysts. 

 

 

 (A) Implementation: Screening 

 

FI 07 Mandatory Public Gateway PRI 1 

 

FI 07.1 Indicate the type of screening you conduct. 

 
 

Select all that apply 

 

 

 

SSA 

 

Corporate (financial) 

 

Corporate (non-financial) 

 

 

Negative/exclusionary screening 

R R R 

 

 

Positive/best-in-class screening 

R R R 

 

 

Norms-based screening 

R R R 
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FI 07.2 Describe your approach to screening for internally managed active fixed income 

Triodos Investment Management applies a three step process for the ESG screening of companies: 

Step 1: Sustainable activities. We've identified certain types of products and services that contribute to the health 
and wellbeing of people and planet. A company that derives over 50% of its revenues from such sustainable 
activities qualifies for investment by one of our SRI funds, provided they also pass step 3. 

Step 2: Best-in-class. A company that does not derive over 50% of its revenues from sustainable activities (step 
1) can still qualify for investment if its all-round sustainability performance puts it among the best in its industry. 
Triodos Research assesses this using over 70 generic and sector-specific criteria, relating to environmental, 
social and governance issues. A company whose score puts it in the top 50% within its industry qualifies for 
investment, provided they also pass step 3. 

Step 3: Minimum standards. Our minimum standards are the bottom line: they ensure that we do not fund a 
company that is engaged in activities that are harmful to individuals, society or the environment. Companies that 
qualify through steps 1 or 2 must also meet these standards before we'll consider investing in them. 

Sovereign bond process: see 07.3. 

 

 

FI 07.3 Additional information. [Optional] 

Sovereign bonds are also selected in a three-step process, screening the effectiveness of a country's democratic 
process and the level of safety provided to its citizens: 

Step 1. Countries must belong to the 50 best functioning democracies within the group of 100 largest economies. 

Step 2. Countries must be free of boycotts supported by the United Nations. 

Step 3. Countries must underwrite the most important, broadly supported environmental, social and human rights 
treaties and conventions of the United Nations. 

 

 

FI 08 Mandatory Public Descriptive PRI 1 

 

FI 08.1 Indicate why you conduct negative screening. 

 

SSA 

 

 SSA 

Ã For legal reasons 

R For non-legal reasons 

 

Corporate (financial) 

 

 Corporate (fin) 

Ã For legal reasons 

R For non-legal reasons 

 

Corporate (non-financial) 
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 Corporate (non-fin) 

Ã For legal reasons 

R For non-legal reasons 

 

FI 08.2 
Describe your approach to ESG-based negative screening of issuers from your investable 
universe. 

Our minimum standards ensure that unsustainable products, like weapons and nuclear power, and unsustainable 
production processes, such as the violation of human rights and environmental damage, are excluded from our 
sustainable investment universe. But they also include preset requirements for policies and programmes that 
show the company is aware of the sustainability risks of its industry and that it takes action to mitigate these risks. 

 

 

FI 09 Voluntary Public Additional Assessed PRI 1 

 

FI 09.1 Provide examples of how ESG factors are included in your screening criteria. 

R Example 1 

 

 

 Type of fixed income 

Ã SSA 

R Corporate (financial) 

Ã Corporate (non-financial) 

 

 ESG factors 

R Environmental 

R Social 

Ã Governance 

 

 Screening 

R Negative/ exclusionary 

Ã Positive/ best-in-class 

Ã Norms-based 

 

 Description of how ESG factors are used as the screening criteria 

As of 1 March 2017, BBVA has been removed from the investment universe on account of its involvement in 
the Dakota Access Pipeline, which we consider to be a controversial project. The company was not 
transparent about the way it uses its influence to mitigate social and environmental challenges of this 
pipeline. As a result, participations will be sold within six months. 

 

R Example 2 
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 Type of fixed income 

Ã SSA 

Ã Corporate (financial) 

R Corporate (non-financial) 

 

 ESG factors 

Ã Environmental 

Ã Social 

R Governance 

 

 Screening 

R Negative/ exclusionary 

Ã Positive/ best-in-class 

Ã Norms-based 

 

 Description of how ESG factors are used as the screening criteria 

As of December 2016, Rentokil Initial is no longer eligible for investment, because it does not have a policy 
on animal testing that meets our requirements. As a result, participations will be sold within six months. 

 

R Example 3 
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 Type of fixed income 

Ã SSA 

Ã Corporate (financial) 

R Corporate (non-financial) 

 

 ESG factors 

Ã Environmental 

Ã Social 

R Governance 

 

 Screening 

R Negative/ exclusionary 

Ã Positive/ best-in-class 

Ã Norms-based 

 

 Description of how ESG factors are used as the screening criteria 

As of July 2016, Daimler was removed from the investment universe due to an excessive high amount paid 
in settlement for price collusion. 

 

R Example 4 
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 Type of fixed income 

Ã SSA 

R Corporate (financial) 

Ã Corporate (non-financial) 

 

 ESG factors 

R Environmental 

R Social 

R Governance 

 

 Screening 

Ã Negative/ exclusionary 

R Positive/ best-in-class 

Ã Norms-based 

 

 Description of how ESG factors are used as the screening criteria 

As of December 2016, Cofinimmo was removed from the investment universe because it was no longer best 
in class. 

 

Ã Example 5 

 

FI 10 Mandatory Public Core Assessed PRI 1 

 

FI 10.1 
Indicate which systems your organisation has to ensure that fund screening criteria are not 
breached in fixed income investments. 
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Type of screening 

 

Checks 

 

Negative/exclusionary 
screening? 

R Checks are performed to ensure that issuers meet screening criteria 

R Data used for the screening criteria is updated at least every 2 years 

R Automated IT systems prevent our portfolio managers from investing in 
excluded issuers or bonds that do not meet screening criteria 

R Audits of fund holdings are undertaken regularly by internal audit or 
compliance functions 

Ã Other, specify 

Ã None of the above 

 

Positive/best-in-class 
screening 

R Checks are performed to ensure that issuers meet screening criteria 

R Data used for the screening criteria is updated at least every 2 years 

R Automated IT systems prevent our portfolio managers from investing in 
excluded issuers or bonds that do not meet screening criteria 

R Audits of fund holdings are undertaken regularly by internal audit or 
compliance functions 

Ã Other, specify 

Ã None of the above 

 

Norms-based screening 

R Checks are performed to ensure that issuers meet screening criteria 

R Data used for the screening criteria is updated at least every 2 years 

R Automated IT systems prevent our portfolio managers from investing in 
excluded issuers or bonds that do not meet screening criteria 

R Audits of fund holdings are undertaken regularly by internal audit or 
compliance functions 

Ã Other, specify 

Ã None of the above 

 

FI 10.2 Additional information. [Optional] 

Systematic sustainability alerts on companies selected for investment are received from Sustainalytics and in 
addition alerts are also picked up by Triodos Research. All alerts are checked to ensure that the companies in the 
Triodos Sustainable Investment Universe continue to meet our investment criteria. If a company is in breach of 
one of our sustainability criteria, this can lead to immediate exclusion. Delta Lloyd Asset Management is informed 
of this breach and the new status of the company. If the company is in the portfolio of one of the funds, Delta 
Lloyd Asset Management has six months' time to sell our position in this company. In practice Delta Lloyd Asset 
Management immediately sells any stake in the company. 

In August 2014, SICAV I started using an automated IT system from RBC Investor Services Bank SA (custodian 
and fund administrator) to ensure that no investments are made outside the Triodos Sustainable Investment 
Universe. 

On top, every month we receive the portfolios of all funds managed by Delta Lloyd Asset Management. Triodos 
then checks if all companies in the portfolios are selected for sustainable investment. If this is not the case Delta 
Lloyd Asset Management has to sell the share immediately. In 2016 no such incident took place. 

 

 

 (B) Implementation: Thematic 
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FI 11 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive PRI 1 

 

FI 11.1 Indicate the type of sustainability thematic funds or mandates that your organisation manages. 

¹ Environmentally themed funds 

¹ Socially themed funds 

¾ Combination of themes 

 

FI 11.2 Indicate whether you invest in 'green' or 'climate' bonds 

¾ Yes 

¹ No 

 

FI 11.3 
Indicate whether you apply criteria (your own or those of a third party) to decide whether a 
bond can be considered a ógreenô bond. 

¾ Yes 

¹ No 

 

FI 11.4 

Describe your organisationôs approach to all sustainability-themed fixed income investing 
and the criteria you apply to determine whether a bond can be considered for a thematic 
fund, mandate or similar. 

Eligible for sustainability-themed fixed income investing are companies that, through their products and 
services, contribute to clean planet, healthy people and climate protection. Companies that are considered 
under these themes are, for instance, renewable energy companies, companies that focus on energy 
efficiency and companies that develop generic medicines or medical equipment. Companies selected for 
sustainable investment under these themes are required to obtain at least 50% of their turnover from these 
activities. All companies that are selected for investment based on these themes also have to meet the 
Triodos minimum standards. We can also invest in green bonds of companies that meet the Triodos 
minimum standards. The proceeds of the green bonds need to be invested in projects that contribute to 
healthy people, climate protection and/or a clean planet. The sustainability of the projects financed should be 
measurable. In addition, green bonds need to meet the following process criteria: 

Transparency: issuers must be clear on activities financed and investment decision making process. 

Traceability: proceeds need to be earmarked, tracked and publicly disclosed annually. 

Assurance: activities and practices related to green bonds require annual verification by an external party. 

As of December 2016 no investment in a green bond is made. 

 

 

FI 12 Mandatory Public Core Assessed PRI 1 
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FI 12.1 
Indicate whether you encourage transparency and disclosure relating to the issuance of themed 
bonds as per the Green Bonds Principles: 

R We require that themed bond proceeds are only allocated to environmentally or socially beneficial projects 

R We require the issuer (or 3rd party assurer) to demonstrate a process which determines the eligibility of 
projects to which themed bond proceeds are allocated 

R We require issuers to demonstrate a systematic and transparent process of disbursing themed bond 
proceeds to eligible projects until all funds are allocated 

R We require issuers to report at least once per year on the projects to which proceeds have been allocated 
including a description of those projects 

Ã Other, specify 

Ã None of the above 

 

FI 12.2 
Describe the actions you take when issuers do not disburse bond proceeds as described in the 
offering documents. 

Like we do for companies that breach one of our minimum standards, also green bonds that do not meet our 
investment principles will be taken from the sustainable investment universe. When this happens, Delta Lloyd has 
six months' time to sell the bond. 

 

 

FI 13 Mandatory Public Additional Assessed PRI 1 

 

FI 13.1 Indicate how you assess the environmental or social impact of your thematic investments 

Ã We require issuers to report at least once per year on specific environmental or social impacts resulting from 
our themed investments 

Ã We ensure independent audits are conducted on the environmental or social impact of our investments 

Ã We have a proprietary system to measure environmental and social impact 

Ã We measure the impact of our themed bond investments on specific ESG factors such as carbon emissions 
or human rights 

R Other, specify 

Companies that are selected for thematic investment are fully reassessed every three years. During those 
years, their involvement in unsustainable or controversial activities is monitored.  

Ã None of the above 

 

 Fixed income - Engagement 

 

FI 18 Mandatory to Report Voluntary to 
Disclose 

Public Core Assessed PRI 2 

 

FI 18.1 
Indicate if you engage on your fixed income assets. Please exclude any engagements carried out 
solely in your capacity as a shareholder. 
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Category 

 

Proportion of assets 

 

SSA 

¹ >50% 

¹ 26-50% 

¹ 5-25% 

¹ More than 0%, less than 5% 

¾ We do not engage 

 

Corporate 
(financial) 

¾ >50% 

 

FI 18.2 Indicate your motivations for conducting engagement. 

R To gain insights into ESG (i.e. enhance disclosure) 

R To effect change (i.e. ask an issuer to manage ESG risk and/or opportunity) 

Ã Other, specify 

¹ 26-50% 

¹ 5-25% 

¹ More than 0%, less than 5% 

¹ We do not engage 

 

Corporate (non-
financial) 

¾ >50% 

 

FI 18.2 Indicate your motivations for conducting engagement. 

R To gain insights into ESG (i.e. enhance disclosure) 

R To effect change (i.e. ask an issuer to manage ESG risk and/or opportunity) 

Ã Other, specify 

¹ 26-50% 

¹ 5-25% 

¹ More than 0%, less than 5% 

¹ We do not engage 

 

FI 18.3 Additional information.[OPTIONAL] 

The key element in our SRI strategy is active engagement and dialogue with the companies we may invest in, 
aiming to raise awareness of sustainability, to stimulate action and to create lasting positive change. Where 
appropriate, we will seek to discuss substantial and relevant issues with regard to ESG performance, aiming to 
enhance the business performance of companies. Engagement takes place during the assessment of a company 
and through collaborative engagement. We also engage with companies on specific topics to motivate change. 
Furthermore, we engage with companies, nongovernmental organisations, governments and independent experts to 
maintain our in-depth knowledge of sustainability issues. 

We consider it neither feasible nor desirable to engage with governments as an investor, despite the goal to 
influence sustainable behaviour. Governments should be supervised and influenced only by their citizens through 
democratic processes. Sovereign bonds are therefore considered a neutral investment category that we want to limit 
as much as possible. 
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FI 19 Mandatory to Report Voluntary to 
Disclose 

Public Additional Assessed PRI 1,2 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

FI 19.1 

Indicate how you typically engage with issuers as a fixed income investor, or as both a fixed 
income and listed equity investor. (Please do not include engagements where you are both a 
bondholder and shareholder but engage as a listed equity investor only.) 

 
 

Select all that apply 

 

Type of engagement 

 
 

Corporate 
(financial) 

 

Corporate (non-
financial) 

 

 

Individual/Internal staff engagements 

 

R R 

 

 

Collaborative engagements 

 

R R 

 

 

Service provider engagements 

 

Ã Ã 

 

 

We do not engage with issuers as a fixed income investor or as both 
a fixed income and listed equity investor 

 

Ã Ã 

 

 

FI 19.2 Indicate how your organisation prioritises engagements with issuers 

 
 

Select all that apply 

 

 

 
 

Corporate (financial) 

 

Corporate (non-financial) 

 

 

Based on potential materiality of ESG factors 

 

R R 

 

 

Based on systemic risks to global portfolios 

 

Ã Ã 

 

 

Based on our exposure (holdings) to ESG risks 

 

R R 

 

 

Other 

 

Ã Ã 

 

 

We do not prioritise engagements with issuers 

 

Ã Ã 

 

 

FI 19.3 Indicate when your organisation conducts engagements with issuers. 

 
 

Select all that apply 
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Corporate (financial) 

 

Corporate (non-financial) 

 

 

Engagements are conducted pre-investment 

 

R R 

 

 

Engagements are conducted post-investment 

 

R R 

 

 

Other, describe 

 

Ã Ã 

 

 

We do not conduct engagements with issuers 

 

Ã Ã 

 

 

FI 19.4 Indicate how your organisation conducts engagements with issuers. 

 
 

Select all that apply 

 

 

 
 

Corporate 
(financial) 

 

Corporate (non-
financial) 

 

 

We systematically engage prior to ESG-related divestments 

 

R R 

 

 

We engage proactively in anticipation of specific ESG risks 
and/or opportunities 

 

R R 

 

 

We engage in reaction to ESG issues which have already 
affected the issuer 

 

R R 

 

 

Investment and ESG analysts systematically conduct ESG-
related engagements together 

 

Ã Ã 

 

 

Other, describe 

 

Ã Ã 

 

 

We do not conduct engagements with issuers 

 

Ã Ã 

 

 

FI 19.5 Indicate what your organisation conducts engagements with issuers on. 

 
 

Select all that apply 
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Corporate 
(financial) 

 

Corporate (non-
financial) 

 

 

We conduct engagements with individual issuers 

 

R R 

 

 

We conduct engagements across sectors and industries 

 

R R 

 

 

We conduct engagements on specific ESG themes (e.g. 
human rights) 

 

R R 

 

 

Other, describe 

 

Ã Ã 

 

 

We do not conduct engagements with issuers 

 

Ã Ã 

 

 

FI 19.6 Indicate how your organisation shares the outcomes of the engagements internally. 

 
 

Select all that apply 

 

 

 
 

Corporate 
(financial) 

 

Corporate (non-
financial) 

 

 

We have a systematic process to ensure the outcomes of 
engagements are made available 

 

R R 

 

 

We occasionally make the outcomes of engagements available 

 

Ã Ã 

 

 

Other, describe 

 

Ã Ã 

 

 

We do not make this information available 

 

Ã Ã 

 

 

We do not share the outcomes of the engagements internally 

 

Ã Ã 

 

 

FI 19.7 Additional information.[OPTIONAL] 

Company alerts (if these companies are selected for sustainable investing) are addressed as top 1 priority. We have 
a target to pick up alerts within one week. This often involves company contact. We promise our clients that we only 
invest in companies that meet our strict investment criteria. In case one of our investment criteria is likely to be 
violated by a company we contact the company straight away to identify the severity of the issue and the measures 
a company undertakes to solve the issue. 

Our second priority is engagement during the research process. Often company contact is required to determine if a 
company meets the investment criteria of Triodos. By asking questions we raise awareness for a topic within a 
company and we therefore consider this form of dialogue also as engagement. 

The third priority is thematic engagement . We carefully assess the relevance of a particular topic for Triodos and 
the potential impact on the investment universe and make an informed decision about whether or not to pursue an 
engagement opportunity when it arises. This form of engagement raises an opportunity to set clear engagement 
goals at the beginning and to measure the outcome of the engagement efforts. In 2015 we focused our thematic 
engagement activities on gender, animal welfare, conflict minerals and climate change. 
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The fourth priority is collaborative engagement. When an opportunity arises, we consider the relevance of the topic 
and our exposure through holdings. We may choose to be lead investor in contacts with companies that we have 
holdings in. The size of our holdings does not play a role in our decision making process. 

 

 

FI 20 Mandatory to Report Voluntary to 
Disclose 

Public Additional Assessed PRI 1,2 

 

FI 20.1 
Indicate if your publicly available policy documents explicitly refer to fixed income engagement 
separately from engagements in relation to other asset classes. 

¾ Yes 

 

FI 20.2 Please attach or provide a URL to your fixed income engagement policy document. [Optional] 

 

 URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

¹ No 

 

FI 20.3 Additional information [OPTIONAL] 

In our engagement efforts, we make no distinction between asset classes, except for sovereign bonds. As stated in 
our investment strategy, "We consider it neither feasible nor desirable to engage with governments as an investor, 
despite the goal to influence sustainable behaviour. Governments should be supervised and influenced only by their 
citizens through democratic processes. Sovereign bonds are therefore considered a neutral investment category 
that we want to limit as much as possible." 

 

 

 Outputs and outcomes 

 

FI 21 Mandatory to Report Voluntary to 
Disclose 

Public Additional Assessed General 

 

FI 21.1 
Indicate whether your organisation measures how your incorporation of ESG analysis in fixed 
income has affected investment outcomes and/or ESG performance. 

 
 

Select all that apply 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
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SSA 

 

Corporate 
(financial) 

 

Corporate (non-
financial) 

 

 

We measure whether incorporating ESG impacts funds' 
reputation 

R R R 

 

 

We measure whether incorporating ESG impacts financial 
returns 

R R R 

 

 

We measure whether incorporating ESG impacts risk 

R R R 

 

 

We measure whether incorporating ESG impacts funds' 
ESG performance 

Ã R R 

 

 

None of the above 

Ã Ã Ã 

 

 

FI 21.2 
Describe how your organisation measures how your incorporation of ESG analysis in fixed income 
has affected investment outcomes and/or ESG performance. [OPTIONAL] 

Reputation: Our investment process and criteria ensure that we invest only in outperformers on sustainability and 
that we have no involvement in unsustainable activities. We continuously monitor our reputation with clients and 
distributors of our funds. 

Return: Delta Lloyd Asset Management is limited to investing in companies that are selected for sustainable 
investment by Triodos. Despite these limitations, Triodos is convinced that companies that outperform on ESG will 
(in the long run) also outperform financially. The investment return of the funds are benchmarked against widely 
accepted general indices. 

Risk: Due to the limitations of the investment universe and the concentrated investment portfolios, the volatility of the 
funds is relatively high. However, research has shown that the incorporation of ESG criteria has had a positive 
impact on the risk profile of the funds. 

ESG performance: Based on our strict selection criteria, most companies fail to meet our investment standards. By 
maintaining our investment standards, we continue to select companies that clearly outperform on ESG and this 
outperformance is also visible in the investment portfolios. The investment portfolios are exclusively made up of 
companies that are selected for sustainable investment by Triodos. 

See also 21.3. 

 

 

FI 21.3 Additional information.[OPTIONAL] 

The reputation of our funds is confirmed by awards., e.g. in January 2017 our Sustainable Mixed Fund received a 
SEHR GUT WirtschaftsWoche Fonds-Rating award and was ranked as the winner in the category "Global Mixed 
Funds - balanced. 

The financial performance against the benchmark in general shows a performance above the benchmark. 

As of 31 December 2016, in the Triodos Sustainable Mixed fund, the average scores (0 - 100%) of bond holdings of 
companies compared with the benchmark counted 9.6% more on E, 5.9% on S and 5.2% on G indicators, while for 
the Triodos Sustainable Bond fund the average scores of non-souvereign bonds counted 9.4% more on E, 6.2% on 
S and 5.2% on G indicators. 

 

 

FI 22 Voluntary Public Descriptive PRI 1,2 
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FI 22.1 
Provide examples of how your incorporation of ESG analysis and/or your engagement of issuers 
has affected your fixed income investment outcomes during the reporting year. 

R Example 1 

 

 

 Type of fixed income 

R SSA 

Ã Corporate (financial) 

Ã Corporate (non-financial) 

 

 ESG issue and explanation 

Country methodology update. Once every three years, we re-assess the countries in our universe and update 
our selection methodology. The list of conventions that countries need to have signed before they can be 
considered eligible for investment was updated and expanded. Conventions that were added include the Basel, 
Rotterdam and Stockholm Conventions on Hazardous Substances, the Convention on Migratory Species, the 
Ramsar Convention on Wetlands and the Convention on World Heritage. 

 

 

 RI strategy applied 

R Screening 

Ã Thematic 

Ã Engagement 

 

 Impact on investment decision or performance 

Two countries, Slovakia and South Africa, were added to the investment universe. The following four countries 
were removed: Chile, Italy, El Salvador and Panama. Overall, the list of investable countries did not change. 

 

R Example 2 
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 Type of fixed income 

Ã SSA 

R Corporate (financial) 

Ã Corporate (non-financial) 

 

 ESG issue and explanation 

Financial institutions and arms 

As a result of a dialogue held with financial institutions currently selected for sustainable investment, the fund 
further strengthened its requirements for financial companies with regard to their involvement in controversial 
arms. Zero-tolerance of investing in weapons has been extended and now also directly impacts financial 
institutions with an indirect involvement in controversial weapons. We extended the reach of this policy to 
financial institutions' third-party funds and their execution-only activities for controversial weapons, including 
nuclear. 

 

 

 RI strategy applied 

R Screening 

Ã Thematic 

Ã Engagement 

 

 Impact on investment decision or performance 

All currently selected financial institutions have been informed about these new requirements and have until 
January 1, 2019, to meet the additional demands. 

 

R Example 3 
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 Type of fixed income 

Ã SSA 

Ã Corporate (financial) 

R Corporate (non-financial) 

 

 ESG issue and explanation 

Genetic engineering We have set stricter requirements for companies that use or process ingredients from 
genetically modified (GM) food crops. Instead of showing a passive willingness to limit the use of GM 
ingredients, companies now have to demonstrate a proactive attitude. They can do this by offering alternatives 
to foods with GM ingredients and thus giving consumers freedom of choice, or by developing and/or supporting 
initiatives to limit the use and production of GM food or by producing products that are entirely free of genetic 
modification. 

 

 

 RI strategy applied 

R Screening 

Ã Thematic 

Ã Engagement 

 

 Impact on investment decision or performance 

The strengthening of the minimum standard has not led to changes in the investment universe yet. 

 

Ã Example 4 

Ã Example 5 

 

 Communication 

 

FI 23 Mandatory Public Core Assessed PRI 2,6 

 

FI 23.1 
Indicate if your organisation proactively discloses information on your approach to RI across all of 
your fixed income investments. 

¾ We disclose it publicly 

 

 Provide URL 

https://www.triodos.com/en/investment-management/socially-responsible-investment/ 

 

 

 Provide URL 

https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf 

 

 

https://www.triodos.com/en/investment-management/socially-responsible-investment/
https://www.triodos.com/downloads/investment-management/research/investment-strategy.pdf
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FI 23.2 
Indicate if the information disclosed to the public is the same as that disclosed to 
clients/beneficiaries. 

¾ Yes 

 

FI 23.3 
Indicate the information your organisation proactively discloses to the public regarding 
your approach to RI incorporation. 

¹ Broad approach to RI incorporation 

¾ Detailed explanation of RI incorporation strategy used 

 

FI 23.4 Indicate how frequently you typically report this information. 

¾ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested 

¹ No 

¹ We disclose it to clients and/or beneficiaries only 

¹ We do not proactively disclose it to the public and/or clients/beneficiaries 

 

FI 23.7 Additional information. [Optional] 

Particularly relevant in this context is that Triodos publishes the complete investment universe on its website and 
also maintains a full overview of each investment portfolio on a quarterly basis. For each company in the investment 
portfolio an ESG description is provided. 

Furthermore, we annually publish our engagement report and we send to our distributors a quarterly newsletter for 
each fund that includes financial and ESG performance, investment outlook, news about engagement activities and 
sustainability developments. 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct ï Private Equity 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Overview 

 

PE 01 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive General 

 

PE 01.1 
Provide a breakdown of your organisationôs internally managed private equity investments by 
investment strategy. 

 



 

114 

 

 

Investment strategy 

 

Percentage of your internally managed 

private equity holdings (in terms of AUM) 

 

Venture capital 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Growth capital 

¾ >50% 

¹ 10-50% 

¹ <10% 

¹ 0% 

 

(Leveraged) buy-out 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Distressed/Turnaround/Special Situations 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Secondaries 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

Other investment strategy, specify 
¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

Other investment strategy, specify 
¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Total 

 

100% 

 

PE 01.2 Additional information. [Optional] 

The fund takes significant minority equity stakes in mature, privately owned, sustainable consumer businesses 
across Europe and delivers positive social and environmental impact by contributing to the long-term development 
of these values-driven companies. The fund thereby aims to support the transition towards a sustainable economy. 
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PE 02 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive General 

 

PE 02.1 Indicate the level of ownership you typically hold in your private equity investments. 

¹ a majority stake (>50%) 

¹ 50% stake 

¾ a significant minority stake (between 10-50%) 

¹ a minority stake (<10%) 

¹ a mix of ownership stakes 

 

PE 03 Voluntary Public Descriptive PRI 1-6 

 

PE 03.1 
Provide a brief overview of your organisationôs approach to responsible investment in private 
equity. 

With this fund, Triodos Investment Management is pioneering a new model for impact investing: mission-aligned 
private equity with a long-term focus, not driven by exits and safeguarding the investee companies' independence. 
The fund maintains active board positions in the investee companies, thereby contributing Triodos Investment 
Management's knowledge, expertise and network in the organic food and sustainable consumer businesses. 

 

 

PE 04 Mandatory Public Core Assessed PRI 2 

 

PE 04.1 
Indicate if your organisationôs investment guidelines for private equity refer to responsible 
investment. 

¾ Our investment guidelines do refer to responsible investment 

 

PE 04.2 
Describe how your organisationôs investment guidelines outline your expectations on staff and 
portfolio companiesô approach towards ESG issues [Optional]. 

ESG are a crucial part of our relationship with the investee companies and through our board positions we put 
ESG issues on the agenda. Together with the investee companies, we decide on key issues to address. 

 

¹ Our investment guidelines do not refer to responsible investment 

¹ We do not have investment guidelines 

 

 Fundraising of private equity funds 

 

PE 05 Mandatory Public Core Assessed PRI 1,4,6 

 

PE 05.1 
Indicate if your most recent fund placement documents (private placement memorandums (PPMs) 
or similar) refer to responsible investment aspects of your organisation. 

¾ Yes 
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PE 05.2 
Indicate how your fund placement documents (PPMs or similar) refer to the following 
responsible investment aspects of your organisation: 

R Policy and commitment to responsible investment 

R Approach to ESG issues in pre-investment processes 

R Approach to ESG issues in post-investment processes 

 

PE 05.3 
Describe how your organisation refers to responsible investment in fund placement documents 
(PPMs or similar). [Optional] 

The fund selects investments based on the Triple P approach, based on People, Planet and Profit that implies 
a commitment to sustainable development principles and a balanced approach to economic, environmental and 
social impacts, considering various stakeholder interests in business decisions as well as reporting on each of 
the different dimensions of this triple bottom line 

 

¹ No 

¹ Not applicable as our organisation does not fundraise 

 

PE 06 Voluntary Public Additional Assessed PRI 4 

 

PE 06.1 

Indicate whether your organisation makes formal commitments in fund formation contracts, Limited 
Partnership Agreements (LPAs) or in side letters relating to responsible investment when 
requested by clients. 

¾ We always make formal commitments to responsible investment in fund formation contracts, LPAs or side 
letters 

¹ In a majority of cases we make formal commitments to responsible investment in fund formation contracts, 
LPAs or side letters 

¹ In a minority of cases we make formal commitments to responsible investment in fund formation contracts, 
LPAs or side letters 

¹ We do not make formal commitments to responsible investment in fund formation contracts, LPAs or side 
letters 

¹ We do not make formal commitments to responsible investment in fund formation contracts, LPAs or side 
letters because our clients do not request us to do so. 

 

 Pre-investment (selection) 

 

PE 07 Mandatory Public Gateway PRI 1 

 

PE 07.1 
During due-diligence indicate if your organisation typically incorporates ESG issues when selecting 
private equity investments. 

¾ Yes 
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PE 07.2 
Describe your organisation's approach to incorporating ESG issues in private equity 
investment selection. 

The fund's focus on investee companies that are active in the organic food and sustainable consumer products 
sector. These companies are assessed on their authentic commitment to the Triple P business principles and 
the ESG issues are an integral part of the due diligence process. 

 

¹ No 

 

PE 08 Mandatory Public Core Assessed PRI 1,3 

 

PE 8.1 
Indicate what type  of ESG information your organisation typically considers during your private 
equity investment selection process. 

R Raw data from target company 

R Benchmarks against other companies 

R Sector level data/benchmarks 

R Country level data/benchmarks 

R Reporting standards, industry codes and certifications 

R International initiatives, declarations or standards 

R Engagements with stakeholders (e.g. customers and suppliers) 

R Advice from external resources 

R Other, specify 

Key in our approach is the mission-alignment with the investee company. This is the basis for building a 
meaningful long-term relationship.  

Ã We do not track this information 

 

PE 8.2 
Describe how this information is reported to, considered and documented by the Investment 
Committee or similar. 

All this information is captured in an investment proposal, which is then reviewed by the investment committee and 
presented by the investment officer/fund manager. 

 

 

PE 09 Voluntary Public Additional Assessed PRI 1,2 

 

PE 9.1 
During deal structuring, indicate if your organisation typically encourages continuous improvements 
from potential investees with regard to their management of ESG issues. 

¾ Yes 

R In writing 

R Verbally/through dialogue 

Ã Other, specify 
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PE 9.2 Describe the nature of these improvements and their ESG coverage. 

These improvements focus, for example, on capturing and embedding ESG indicators in daily business 
processes. 

 

¹ No 

 

PE 10 Voluntary Public Additional Assessed PRI 1 

 

PE 10.1 
Indicate how ESG issues impacted your private equity investment selection processes during the 
reporting year. 

R ESG issues helped identify risks 

R ESG issues helped identify opportunities for value creation 

R ESG issues led to the abandonment of potential investments 

Ã ESG issues were considered but did not have an impact on the investment selection process 

Ã Other, specify 

Ã We do not track this potential impact 

 

PE 10.2 
Indicate how ESG issues impacted your private equity investment deal structuring processes 
during the reporting year. 

R ESG issues impacted the investment in terms of price offered and/or paid 

R ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants 

Ã ESG issues were considered but did not have an impact on the deal structuring process 

Ã Other, specify 

Ã We do not track this potential impact 

 

 Post-investment (monitoring) 

 

PE 11 Mandatory Public Gateway/Core Assessed PRI 2 

 

PE 11.1 
Indicate whether your organisation incorporates ESG issues in investment monitoring of portfolio 
companies. 

¾ Yes 

 

PE 11.2 
Indicate the proportion of portfolio companies where your organisation included ESG 
performance in investment monitoring during the reporting year. 

¾ >90% of portfolio companies 

¹ 51-90% of portfolio companies 

¹ 10-50% of portfolio companies 

¹ <10% of portfolio companies 

 

(in terms of total number of portfolio companies) 
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PE 11.3 
Indicate ESG issues for which your organisation typically sets and monitors targets (KPIs or 
similar) and provide examples per issue. 

 

ESG issues 

R Environmental 

 

 List up to three example targets of environmental issues 

Preserve natural resources   
- Organic Farming   
- Renewable sourcing  

Maximize food and resource efficiency   
- Produce efficiently (Use of energy, water, é)  
- Minimize waste   
- Promote circularity  

R Social 

 

 List up to three example targets of social issues 

Apply fair and transparent business practices      
- Apply Fair Trade   
- Create fair and transparent value chains  

Create awareness and promote healthy lifestyle   
- Create awareness of the relation between own consumption, supply chains, natural resources and 
society  

- Promote choice for healthy products and a healthy lifestyle  
- Apply healthy and safe production processes / supply chain  

R Governance 

 

 List up to three example targets of governance issues 

Balanced shareholder structure  

Long-term capital for growth and succession with preservation of the companyôs independence, 
entrepreneurship and sustainable mission  

Show viability of long term mission aligned private equity  

Ã We do not set and/or monitor against targets 

¹ No 

 

PE 12 Mandatory Public Core Assessed PRI 2 

 

PE 12.1 
Indicate if your organisation tracks the proportion of your portfolio companies that have an 
ESG/sustainability-related policy (or similar guidelines). 

¾ Yes 
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PE 12.2 
Indicate what percentage of your portfolio companies has an ESG/sustainability policy (or 
similar guidelines). 

¾ >90% of portfolio companies 

¹ 51-90% of portfolio companies 

¹ 10-50% of portfolio companies 

¹ <10% of portfolio companies 

¹ 0% of portfolio companies 

 

(in terms of total number of portfolio companies) 

¹ No 

 

PE 13 Voluntary Public Additional Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PE 13.1 
Indicate the types of actions taken by your portfolio companies to incorporate ESG issues into 
operations and what proportion of your portfolio companies have implemented these actions. 

 

Types of actions taken by portfolio companies 

R Allocate responsibility for ESG issues to board/senior management 

 

Implemented by percentage of portfolio companies 

¾ >90% of portfolio companies 

¹ 51-90% of portfolio companies 

¹ 10-50% of portfolio companies 

¹ <10% of portfolio companies 

¹ We do not track this information 

 

(in terms of total number of portfolio companies) 

Ã Composition of board ensure ESG expertise 

Ã Consider ESG issues in risk management processes 

R Define performance targets for applicable ESG issues in operations 

 

Implemented by percentage of portfolio companies 

¾ >90% of portfolio companies 

¹ 51-90% of portfolio companies 

¹ 10-50% of portfolio companies 

¹ <10% of portfolio companies 

¹ We do not track this information 

 

(in terms of total number of portfolio companies) 
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Ã Identify and engage external parties or stakeholders that could add value or decrease risk through ESG issues 

R Developing/implementing an environmental/social management system (ESMS) or similar 

 

Implemented by percentage of portfolio companies 

¾ >90% of portfolio companies 

¹ 51-90% of portfolio companies 

¹ 10-50% of portfolio companies 

¹ <10% of portfolio companies 

¹ We do not track this information 

Ã Other actions, specify 

Ã None of the above 

 

PE 14 Voluntary Public Descriptive PRI 2,3 

 

PE 14.1 
Indicate the type and frequency of reports you request and/or receive from portfolio companies 
covering ESG issues. 

 

Type of reporting 

R Overarching portfolio company reports (or similar) where management disclosure, financial and ESG data are 
integrated 

 

Typical reporting frequency 

¾ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested, specify 

Ã Standalone reports highlighting targets and/or KPIs covering ESG issues 

Ã Other, specify 

Ã No reporting on ESG issues requested and/or provided by portfolio companies 

 

PE 15 Voluntary Public Additional Assessed PRI 2 

 

PE 15.1 
Indicate whether during the reporting year your organisation disclosed information on ESG issues 
to potential buyers prior to exit for private equity investments. 

¾ We included ESG issues in pre-exit information 

¹ We did not include ESG issues in pre-exit information 

¹ N/A, we did not have any exits in the reporting year 

 

 Communication 

 

PE 18 Mandatory Public Core Assessed PRI 6 
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PE 18.1 
Indicate whether your organisation proactively discloses ESG information on your private equity 
investments. 

¾ Disclose publicly 

 

 provide URL 

https://triodosimpactinvesting.com/european-organic-sector/ 

 

 

PE 18.2 
Indicate whether the type of ESG information you proactively provide to the public is the same 
as that you provide to your clients (LPs)/beneficiaries. 

¹ Yes 

¾ No 

 

PE 18.3 
Indicate the type of ESG information that your organisation proactively discloses to the 
public. 

Ã ESG information in relation to our pre-investment activities 

R ESG information in relation to our post-investment monitoring and ownership activities 

R Information on our portfolio companiesô ESG performance 

Ã Other, specify 

 

PE 18.4 Indicate your organisationôs typical frequency of disclosing ESG information to the public. 

¹ Quarterly or more frequently 

¹ Biannually 

¾ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested, specify 

 

PE 18.5 
Indicate the type of ESG information that your organisation proactively discloses to your 
clients (LPs)/beneficiaries. 

Ã ESG information in relation to our pre-investment activities 

R ESG information in relation to our post-investment monitoring and ownership activities 

R Information on our portfolio companiesô ESG performance 

Ã Other, specify 

 

https://triodosimpactinvesting.com/european-organic-sector/
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PE 18.6 
Indicate your organisationôs typical frequency of disclosing ESG information to your clients 
(LPs)/beneficiaries. 

¾ Quarterly or more frequently 

¹ Biannually 

¹ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested, specify 

¹ Disclose to investor clients (LPs)/beneficiaries only 

¹ No proactive disclosure to the public or to clients (LPs)/beneficiaries 

 

PE 19 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive PRI 6 

 

PE 19.1 
Describe your organisationôs approach to disclosing ESG incidents in private equity investments to 
your investor clients (LPs). 

Up til now, the fund has not had any ESG incidents to report on. 

 



 

124 

 

 

Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct - Property 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Overview 

 

PR 01 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive General 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 01.1 Indicate the level of ownership you typically hold in your property investments. 

¾ a majority stake (>50%) 

¹ a 50% stake 

¹ a significant minority stake (between 10-50%) 

¹ a limited minority stake (<10%) 

¹ a mix of ownership stakes 

¹ N/A, we manage properties, new constructions and/or refurbishments on behalf of our clients, but do not 
hold equity in property on their behalf 

 

PR 01.2 
Provide a breakdown of your organisations allocation to Real Estate Investment Trusts (REITs) or 
similar 

¹ >50% 

¹ 10 ï 50% 

¹ <10% 

¾ 0% 

 

PR 01.3 Additional information. [Optional] 

The fund invests 100% of its AuM directly in sustainable property and is made up of 50% equity investments and 
50% debt. 

 

 

PR 02 Mandatory to Report Voluntary to 
Disclose 

Public Gateway General 

 

PR 02.1 Provide a breakdown of your organisationôs property assets based on who manages the assets. 
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Property assets managed by 

 

Breakdown of your property assets (by number) 

 

Managed directly by your organisation 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Managed via third-party property managers appointed by you 

¾ >50% 

¹ 10-50% 

¹ <10% 

¹ 0% 

 

Managed by other investors or their property managers 

¹ >50% 

¹ 10-50% 

¹ <10% 

¾ 0% 

 

Managed by tenant(s) with operational control 

¹ > 50% 

¹ 10-50% 

¹ < 10% 

¾ 0% 

 

Total 

 

100% 

 

PR 03 Voluntary Public Descriptive General 

 

PR 03.1 Indicate up to three of your largest property types by AUM. 
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Types 

 

Main property types (by AUM) 

 

Largest property type 

¹ Industrial 

¹ Retail 

¾ Office 

¹ Residential 

¹ Leisure/Hotel 

¹ Mixed use 

¹ Other, specify 

 

Second largest property type 

¹ Industrial 

¹ Retail 

¹ Office 

¹ Residential 

¹ Leisure/Hotel 

¹ Mixed use 

¾ Other, specify 

Elderly home  

 

Third largest property type 

¹ Industrial 

¹ Retail 

¹ Office 

¹ Residential 

¹ Leisure/Hotel 

¹ Mixed use 

¹ Other, specify 

 

PR 03.2 Additional information. 

The AuM invested in property, is mainly invested in offices. 

 

 

PR 04 Mandatory Public Core Assessed PRI 1-6 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 04.1 Indicate if your organisation has a Responsible Property Investment (RPI) policy. 

¾ Yes 

 



 

128 

 

PR 04.2 Provide a URL or attach the document 

R URL 

http://www.jaarverslag-triodos.nl/nl/tim/2015/tvf/triodos-toets-voor-duurzaam-vastgoed.html 

 

Ã Attach Document 

¹ No 

 

PR 04.3 
Provide a brief overview of your organisationôs approach to responsible investment in property, and 
how you link responsible investment in property to your business strategy. 

The RPI policy is in Dutch. 

 

 

 Fundraising of property funds 

 

PR 05 Mandatory Public Core Assessed PRI 1,4,6 

 

PR 05.1 
Indicate if your most recent fund placement documents (private placement memorandums (PPMs) 
or similar) refer to responsible investment aspects of your organisation. 

¾ Yes 

 

PR 05.2 
Indicate how your fund placement documents (PPMs or similar) refer to the following 
responsible investment aspects of your organisation: 

R Policy and commitment to responsible investment 

Ã Approach to ESG issues in pre-investment processes 

Ã Approach to ESG issues in post-investment processes 

¹ No 

¹ Not applicable as our organisation does not fundraise 

 

PR 06 Voluntary Public Additional Assessed PRI 4 

 

PR 06.1 

Indicate whether your organisation makes formal commitments in fund formation contracts, Limited 
Partnership Agreements (LPAs) or in side letters relating to responsible investment in property 
when requested by clients. 

¾ We always make formal commitment to responsible investment in fund formation contracts, LPAs or side 
letters 

¹ In a majority of cases we make formal commitment to responsible investment in fund formation contracts, LPAs 
or side letters 

¹ In a minority of cases we make formal commitment to responsible investment in fund formation contracts, LPAs 
or side letters 

¹ We do not make formal commitment to responsible investment in fund formation contracts, LPAs or side letters 

¹ We do not make formal commitments to responsible investment in fund formation contracts, LPAs or side 
letters because our clients do not request us to do so 

 

http://www.jaarverslag-triodos.nl/nl/tim/2015/tvf/triodos-toets-voor-duurzaam-vastgoed.html
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PR 06.2 Additional information. 

We include sustainability issues in Asset and Property Management contracts and in lease contracts with tenants. 

 

 

 Pre-investment (selection) 

 

PR 07 Mandatory Public Gateway/Core Assessed PRI 1 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 07.1 
Indicate if your organisation typically incorporates ESG issues when selecting property 
investments. 

¾ Yes 

 

PR 07.2 
Provide a description of your organisation's approach to incorporating ESG issues in property 
investment selection. 

The fund analyzes every building with the Triodos Test for Sustainable Real Estate.  

 

¹ No 

 

PR 07.3 
Indicate which E, S and/or G issues are typically considered by your organisation in the property 
investment selection process, and list up to three examples per issue. 

 

ESG issues 

R Environmental 
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 List up to three typical examples per E, S and G issue 

Ã Climate change adaptation 

Ã Contamination 

R Energy efficiency 

Ã Energy supply 

Ã Flooding 

Ã GHG emissions 

Ã Indoor environmental quality 

Ã Natural hazards 

Ã Resilience 

Ã Transportation 

Ã Water efficiency 

Ã Waste management 

Ã Water supply 

Ã Other 

Ã Other 

 

 List up to three typical examples per E, S and G issue 

Ã Climate change adaptation 

Ã Contamination 

Ã Energy efficiency 

R Energy supply 

Ã Flooding 

Ã GHG emissions 

Ã Indoor environmental quality 

Ã Natural hazards 

Ã Resilience 

Ã Transportation 

Ã Water efficiency 

Ã Waste management 

Ã Water supply 

Ã Other 

Ã Other 
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 List up to three typical examples per E, S and G issue 

Ã Climate change adaptation 

Ã Contamination 

Ã Energy efficiency 

Ã Energy supply 

Ã Flooding 

R GHG emissions 

Ã Indoor environmental quality 

Ã Natural hazards 

Ã Resilience 

Ã Transportation 

Ã Water efficiency 

Ã Waste management 

Ã Water supply 

Ã Other 

Ã Other 

Ã Social 

Ã Governance 

 

PR 07.4 Additional information. [Optional] 

More information about this Test you can find here (in Dutch): http://www.jaarverslag-
triodos.nl/nl/tim/2015/tvf/triodos-toets-voor-duurzaam-vastgoed.html 

 

 

PR 08 Voluntary Public Additional Assessed PRI 1,3 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 08.1 
Indicate what type of ESG information your organisation typically considers during your property 
investment selection process. 

R Raw data from the target property asset/company 

R Appraisals/audits 

R Benchmarks/ratings against similar property asset 

R Country level data/benchmarks 

R Data aligned with established property reporting standards, industry codes and certifications 

Ã International initiatives, declarations or standards 

R Data from engagements with stakeholders (e.g. tenants and local community surveys) 

R Information from external advisers 

Ã Other, specify 

Ã We do not track this information 
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PR 08.2 
Provide a brief description of how this ESG information was incorporated into your investment 
selection process. 

The fund only invests in the Netherlands. It does a due dilligence on sustainability by the Triodos Test for 
Sustainable Real Estate, the fund asks external valuation, including comparison with similar property, the fund 
measures according to international standards. Everything is backed up by external experts. 

 

 

PR 09 Mandatory Public Core Assessed PRI 1 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 09.1 
Indicate if ESG issues impacted your property investment selection process during the reporting 
year. 

Ã ESG issues helped identify risks and/or opportunities for value creation 

Ã ESG issues led to the abandonment of potential investments 

Ã ESG issues impacted the investment in terms of price offered and/or paid 

Ã ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants 

Ã ESG issues were considered but did not have an impact on the investment selection process 

Ã Other, specify 

R Not applicable, our organisation did not select any investments in the reporting year 

Ã We do not track this potential impact 

 

PR 09.2 
Indicate how ESG issues impacted your property investment deal structuring processes during the 
reporting year. 

Ã ESG issues impacted the investment in terms of price offered and/or paid 

Ã ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants 

Ã ESG issues were considered but did not have an impact on the deal structuring process 

Ã Other, specify 

R Not applicable, our organisation did not select any investments in the reporting year 

Ã We do not track this potential impact 

 

 Selection, appointment and monitoring third-party property managers 

 

PR 10 Mandatory Public Core Assessed PRI 4 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 10.1 
Indicate if your organisation includes ESG issues in your selection, appointment and/or monitoring 
of third-party property managers. 

¾ Yes 
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PR 10.2 
Indicate how your organisation includes ESG issues in your selection, appointment and/or 
monitoring of third party property managers. 

R Selection process of property managers incorporated ESG issues 

 

 Types of actions 

R Request explanation of how ESG is effectively integrated, including inquiries about governance and 
processes 

Ã Request track records and examples of how the manager implements ESG in their asset and 
property management 

Ã Discuss property level out-performance opportunities through greater integration of ESG criteria 

R Request explanation of engaging stakeholders on ESG issues 

Ã Other, explain 

 

 Coverage 

¾ 75-100% 

¹ 50-75% 

¹ 25 ï 50% 

¹ 0 ï 25% 

Ã Contractual requirements when appointing property managers includes ESG issues 

Ã Monitoring of property managers covers ESG responsibilities and implementation 

¹ No 

 

PR 10.3 

Provide a brief description of your organisations selection, appointment and monitoring of third 
party property managers and how they contribute to the management of ESG issues for your 
property investments. 

The property manager contributes to management of ESG issues by engaging with the tenants of the properties of 
the fund, in order to increase energy efficiency. 

 

 

 Post-investment (monitoring and active ownership) 

 

 Overview 

 

PR 11 Mandatory Public Gateway PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

PR 11.1 
Indicate if your organisation, and/or property managers, considers ESG issues in post-
investment activities relating to your property assets. 

¾ Yes 
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PR 11.2 
Indicate whether your organisation, and/or property managers, considers ESG issues in the 
following post-investment activities relating to your property assets. 

R We consider ESG issues in property monitoring and management 

R We consider ESG issues in property developments and major renovations. 

R We consider ESG issues in property occupier engagements 

Ã We consider ESG issues in community engagements related to our properties 

R We consider ESG issues in other post-investment activities, specify 

We introduce "green lease" to tenants where we use saving realized to finance sustainable 
refurbishments of the buildings.  

 

PR 11.3 
Describe how your organisation, and/or property managers, considers ESG issues in post-
investment activities related to your property assets. 

The funds includes sustainaibility targets in Asset and Property Management contracts. Sustainablity issues 
are monitored quarterly. There is a bonus for the Asset and Property Manager if they realize the 
sustainability targets which are re-defined yearly. 

 

¹ No 

 

 Property monitoring and management 

 

PR 12 Mandatory Public Core Assessed PRI 2,3 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

PR 12.1 
Indicate the proportion of property assets for which your organisation, and/or property managers, 
set and monitored ESG targets (KPIs or similar) during the reporting year. 

¾ >90% of property assets 

¹ 51-90% of property assets 

¹ 10-50% of property assets 

¹ <10% of property assets 

 

(in terms of number of property assets) 

 

PR 12.2 Indicate which ESG targets your organisation and/or property managers typically set and monitor 

R Environmental 
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Target/KPI 

 

Progress Achieved 

To be a zero CO2 emission 
fund  

To be a energy neutral fund  

Since 2014, the fund believes to be a zero CO2 emission fund  

The fund is looking into the possibilities of creating a smart grid for the 
properties of the fund  

Ã Social 

Ã Governance 

Ã We do not set and/or monitor against targets 

 

PR 12.3 Additional information. [Optional] 

In this article the strategy of the fund is described: https://www.gresb.com/insights/2015/10/triodos-
vastgoedfonds-from-zero-emission-to-zero-energy/ 

 

 

PR 13 Voluntary Public Descriptive PRI 2 

 

PR 13.1 
Indicate whether your property assets are assessed against certification schemes, ratings and/or 
benchmarks 

¾ Yes 

 

PR 13.2 
List the certification schemes, ratings and/or benchmarks your property assets are assessed 
against and what proportion of your property assets they apply to. 

R Add certification scheme, rating and benchmark 1 

 

Specify 
Triodos Test Sustainable Real  Estate  

Proportion of property assets these apply to 
¾ >90% of property assets 

¹ 51-90% of property assets 

¹ 10-50% of property assets 

¹ <10% of property assets 

 

(in terms of number of property assets) 

R Add certification scheme, rating and benchmark 2 
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Specify 
MSCI / IPD  

Proportion of property assets these apply to 
¾ >90% of property assets 

¹ 51-90% of property assets 

¹ 10-50% of property assets 

¹ <10% of property assets 

 

(in terms of number of property assets) 

Ã Add certification scheme, rating and benchmark 3 

¹ No 

 

 Property developments and major renovations 

 

PR 14 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

PR 14.1 
Indicate the proportion of active property developments and major renovations where ESG 
issues have been considered. 

¾ >90% of active developments and major renovations 

¹ 51-90%  of active developments and major renovations 

¹ 10-50% of active developments and major renovations 

¹ <10%  of active developments and major renovations 

¹ N/A, no developments and major renovations of property assets are active 

 

(by number of active property developments and refurbishments) 

 

PR 14.2 
Indicate if the following ESG considerations are typically implemented and monitored in your 
property developments and major renovations. 

R Environmental site selection requirements 

Ã Environmental site development requirements 

R Sustainable construction materials 

R Water efficiency requirements 

R Energy efficiency requirements 

R Energy generation from on-site renewable sources 

R Waste management plans at sites 

R Health and safety management systems at sites 

Ã Construction contractors comply with sustainability guidelines 

Ã Resilient building design and orientation 

Ã Other, specify 
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 Occupier engagement 

 

PR 15 Mandatory Public Core Assessed PRI 2 

 

New selection options have been added to this indicator. Please review your prefilled responses 
carefully. 

 

PR 15.1 
Indicate the proportion of property occupiers your organisation, and/or your property managers, 
engaged with on ESG issues during the reporting year. 

¾ >90% of occupiers 

¹ 51-90% of occupiers 

¹ 10-50% of occupiers 

¹ <10% of occupiers 

 

(in terms of number of occupiers) 

 

PR 15.2 
Indicate if the following practises and areas are typically part of your, and/or your property 
managersô, occupier engagements. 

R Distribute a sustainability guide to occupiers 

Ã Organise occupier events focused on increasing sustainability awareness 

Ã Deliver training on energy and water efficiency 

Ã Deliver training on waste minimisation 

R Provide feedback on energy and water consumption and/or waste generation 

R Provide feedback on waste generation 

R Carry out occupier satisfaction surveys 

R Offer green leases 

Ã Other, specify 

 

PR 16 Voluntary Public Additional Assessed PRI 2 

 

PR 16.1 
Indicate the proportion of all leases signed during the reporting year that used green leases or 
the proportion of Memoranda of Understandings (MoUs) with reference to ESG issues. 

¹ >90% of leases or MoUs 

¹ 51-90% of leases or MoUs 

¾ 10-50% of leases or MoUs 

¹ <10% of leases or MoUs 

¹ 0% of leases or MoUs 

¹ N/A, no leases or MoUs were signed during the reporting year 

 

(in terms of number of leases or MoUs) 
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PR 16.2 Additional information. 

We standard suggest green lease rental contract or green lease articels in standard contracts. However, not all 
tenants accept these contracts or articles. 

 

 

 Outputs and outcomes 

 

PR 18 Voluntary Public Additional Assessed PRI 1,2 

 

New selection options have been added to this indicator. Please review your prefilled responses carefully. 

 

PR 18.1 
Indicate whether your organisation measures how your approach to responsible investment in 
property investments has affected financial and/or ESG performance. 

Ã We measure whether our approach to ESG issues impacts fundsô financial performance 

R We measure whether our approach to ESG issues impacts fundsô ESG performance 

 

 

Describe the impact on: 

 

Impact 

 

Funds' ESG performance 

¾ Positive 

¹ Negative 

¹ No impact 

Ã None of the above 

 

PR 18.3 Describe how you are able to determine these outcomes. 

A detailed study of CO2 emissions of our buildings and appropriate actions to reduce these to zero. Triodos Real 
Estate Fund is a zero CO2 emission Real Estate Fund. 

 

 

 Communication 

 

PR 20 Mandatory Public Core Assessed PRI 6 

 

PR 20.1 Indicate if your organisation proactively discloses ESG information on your property investments. 

¾ Disclose publicly 

 

 provide URL 

http://www.jaarverslag-triodos.nl/nl/tim/2015/tvf/verslag-van-het-bestuur/missie-en-impact.html 

 

 

http://www.jaarverslag-triodos.nl/nl/tim/2015/tvf/verslag-van-het-bestuur/missie-en-impact.html
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PR 20.2 
Indicate if your organisation uses property specific reporting standards to disclose information 
related to your property investmentsô ESG performance. 

Ã Global Reporting Initiative (GRI) Construction & Real Estate Sector Supplement (CRESS) 

R Other property reporting standards, specify 

Gresb  

Ã No property specific reporting standards are used 

 

PR 20.3 
Indicate if the level of ESG information you provide to the public is the same as the level you 
provide to your clients/beneficiaries. 

¾ Yes 

 

PR 20.4 
Indicate the type of ESG information that your organisation proactively discloses to the 
public and/or your clients/beneficiaries. 

R ESG information on how you select property investments 

R ESG information on how you monitor and manage property investments 

R Information on your property investmentsô ESG performance 

Ã Other, specify 

 

PR 20.5 
Indicate your organisationôs typical frequency of disclosing ESG information to the 
public and/or your clients/beneficiaries. 

¹ Quarterly or more frequently 

¹ Biannually 

¾ Annually 

¹ Less frequently than annually 

¹ Ad-hoc/when requested, specify 

 

PR 20.6 
Describe the ESG information and how your organisation proactively discloses it to the 
public and/or clients/beneficiaries. [Optional] 

See: http://www.jaarverslag-triodos.nl/nl/tim/2015/tvf/portefeuille.html (in Dutch) 

 

¹ No 

¹ Disclose to clients/beneficiaries only 

¹ No proactive disclosure to the public or to clients/beneficiaries 
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Triodos Investment Management B.V. 

 

Reported Information 

Public   version 

Direct - Infrastructure 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

PRI disclaimer 

This document presents information reported directly by signatories. This information has not been audited by the PRI 

Secretariat or any other party acting on their behalf. While this information is believed to be reliable, no representations or 

warranties are made as to the accuracy of the information presented, and no responsibility or liability can be accepted for 

any error or omission. 
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 Overview 

 

INF 01 Mandatory to Report Voluntary to 
Disclose 

Public Descriptive General 

 

INF 01.1 Indicate the level of ownership you typically hold in your infrastructure investments. 

¹ a majority stake (>50%) 

¹ a 50% stake 

¹ a significant minority stake (between 10-50%) 

¹ a minority stake (<10%) 

¾ a mix of ownership stakes 

 

INF 02 Mandatory to Report Voluntary to 
Disclose 

Public Gateway/Peering General 

 

INF 02.1 
Provide a breakdown of your organisationôs infrastructure assets based on who manages the 
assets. 

 

 

Infrastructure assets managed by 

 

Breakdown of your infrastructureassets 
(by number) 

 

Managed directly by your organisation/companies owned by you 

¹ >50% 

¹ 10-50% 

¾ <10% 

¹ 0% 

 

Managed via third-party operators appointed by your 
organisation/companies owned by you 

¹ >50% 

¹ 10-50% 

¾ <10% 

¹ 0% 

 

Managed by other investors/their third-party operators 

¾ >50% 

¹ 10-50% 

¹ <10% 

¹ 0% 

 

Total 

 

100% 

 

INF 03 Voluntary Public Descriptive General 

 

INF 03.1 Indicate up to three of your largest infrastructure sectors by AUM. 
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Sector 

 

Main infrastructure sectors (by AUM) 

 

Largest infrastructure sector 

¹ Transportation 

¹ Energy infrastructure 

¹ Conventional energy 

¾ Renewable energy 

¹ Water management 

¹ Waste management 

¹ Communication 

¹ Social infrastructure 

¹ Other, specify 

 

Second largest infrastructure sector 

¹ Transportation 

¾ Energy infrastructure 

¹ Conventional energy 

¹ Renewable energy 

¹ Water management 

¹ Waste management 

¹ Communication 

¹ Social infrastructure 

¹ Other, specify 

 

Third largest infrastructure sector 

¹ Transportation 

¹ Energy infrastructure 

¹ Conventional energy 

¹ Renewable energy 

¹ Water management 

¹ Waste management 

¹ Communication 

¹ Social infrastructure 

¾ Other, specify 

Energy Efficiency / Professional Services (energy)  

 

INF 04 Voluntary Public Descriptive PRI 1-6 

 

INF 04.1 
Provide a brief overview of your organisationôs approach to responsible investment in infrastructure 
where you have equity stakes. 

Vision Energy and Climate: Making contributions in the Energy and Climate sector by promoting sustainable energy 
has the potential to prevent massive climate change and irreparable damage to the planet. Reflecting to this, we aim 
to transition to a fossil-fuel free and low-carbon economy that requires an energy strategy containing three major 
elements: 

1) Improve: optimize use of renewable energy sources 

2) Reduce: reduce demand for, and more efficient use of energy 

3) Increase: increase use of renewable energy sources 
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This is in line with Triodos Bank's mission to create a society that promotes people's quality of life especially since 
the world's current unsustainable patterns of energy production and consumption are increasingly posing negative 
impacts on people's lives. 

The equity funds invests in unlisted proven renewable energy technology in Europe. The Investment team is based 
in the Netherlands. Investments are based on pro-active relationship management. 

Triodos Investment Management applies positive ESG factors for all renewable energy projects. A deliberate choice 
is made on infrastructure projects fitting the overall values of Triodos Bank. Additionally all investments need to meet 
the investment universe Triodos Research applies. 

Within the Energy and Climate department (Infrastructure) a ESG policy is in place. The investment manager 
analyses the project on its contribution on environmental, social and governance issues based on a DD 
questionnaire and open-end questions. All investment managers are experts in their area and base their judgment 
on their knowledge of the sector, added with information from external (technical/ESG) advisors, Triodos Research 
and external reports on the relevant sectors. 

TIM Energy and Climate Department and the funds' and businesses' investment capital will align the investment 
strategy with Triodos Bank Minimum Standards for direct lending and equity participations to ensure that the capital 
is used to finance organizations that help to build a sustainable future for individuals, the community, and the 
environment 

 

 

INF 05 Mandatory Public Core Assessed PRI 1-6 

 

INF 05.1 Indicate if your organisation has a responsible investment policy for infrastructure. 

¹ Yes 

¾ No 

 

INF 05.3 Additional information. [Optional] 

Triodos Investment Management applies positive ESG factors for all renewable energy projects. A deliberate choice 
is made on infrastructure projects fitting the overall values of Triodos Bank. 

Within the Energy and Climate department (Infrastructure) a ESG policy is in place. The investment manager 
analyses the project on its contribution on environmental, social and governance issues based on a DD 
questionnaire and open-end questions. All investment managers are experts in their area and base their judgment 
on their knowledge of the sector, added with information from external (technical/ESG) advisors, Triodos Research 
and external reports on the relevant sectors. 

The policy is not publicly available. 

 

 

 Fundraising of infrastructure funds 

 

INF 06 Mandatory Public Core Assessed PRI 1,4,6 

 

INF 06.1 
Indicate if your most recent fund placement documents (private placement memorandums (PPMs) 
or similar) refer to responsible investment aspects of your organisation. 

¾ Yes 
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INF 06.2 
Indicate how your fund placement documents (PPMs or similar) refer to the following 
responsible investment aspects of your organisation: 

R Policy and commitment to responsible investment 

Ã Approach to ESG issues in pre-investment processes 

Ã Approach to ESG issues in post-investment processes 

 

INF 06.3 
Describe how your organisation refers to responsible investment for infrastructure funds in 
fund placement documents (PPMs or similar). [Optional] 

In an era of economic recovery climate change and the energy crisis must remain a key part of the public 
debate. Fighting climate change, energy security, and access to energy in the developing world, will remain - 
next to the global food and water crises - key challenges for the next decades. 

The financial sector is one and should play a central role. Investment decisions must not be guided anymore by 
short-term financial interests. Instead, they should combine long-term financial, environmental and social 
considerations. And they should be rooted in an authentic vision which is aligned with, but not dependent on, 
government policies. However, the government has the ability to steer the financial sector towards a proactive 
and catalytic role in the transitioning to a sustainable energy economy. 

The Sub-Fund aims to further develop the renewable energy sector by investing in clean power producing 
assets to further increase the share of clean energy of the total energy demand and to reduce the CO2 
emissions. The transition to a low carbon economic future requires an investment strategy based on three 
major drivers: reduced demand for energy, massive installation of renewable energy systems and switching to 
low carbon fuels. 

 

¹ No 

¹ Not applicable as our organisation does not fundraise 

 

INF 07 Voluntary Public Additional Assessed PRI 4 

 

INF 07.1 

Indicate whether your organisation makes formal commitments in fund formation contracts, Limited 
Partnership Agreements (LPAs) or in side letters relating to responsible investment in infrastructure 
when requested by clients. 

¾ We always make formal commitment to responsible investment in fund formation contracts, LPAs or side 
letters 

¹ In a majority of cases we make formal commitment to responsible investment in fund formation contracts, LPAs 
or side letters 

¹ In a minority of cases we make formal commitment to responsible investment in fund formation contracts, LPAs 
or side letters 

¹ We do not make formal commitment to responsible investment in fund formation contracts, LPAs or side letters 

¹ We do not make formal commitments to responsible investment in fund formation contracts, LPAs or side 
letters because our clients do not request us to do so 

 

 Pre-investment (selection) 

 

INF 08 Mandatory Public Gateway PRI 1 

 

INF 08.1 
Indicate if your organisation typically incorporates ESG issues when selecting infrastructure 
investments. 

¾ Yes 

 



 

145 

 

INF 08.2 
Describe your organisation's approach to incorporating ESG issues in infrastructure 
investment selection. 

Triodos Investment Management applies positive ESG factors for all renewable energy projects. A deliberate 
choice is made on infrastructure projects fitting the overall values of Triodos Bank. Additionally all investments 
need to meet the investment universe Triodos Research applies. 

Within the Energy and Climate department (Infrastructure) a ESG policy is in place. The investment manager 
analyses the project on its contribution on environmental, social and governance issues based on a due 
diligence questionnaire and open-end questions. Account managers and investment managers are probed on 
ESG criteria during the preparation phase and execution phase of the project financing/investment. The Credit 
and Investment Committee (ICKC) reserves time and dedication to the ESG criteria on which the final 
investment decision will be made. 

 

¹ No 

 

INF 09 Voluntary Public Descriptive PRI 1,4 

 

INF 09.1 

Indicate whether your organisation typically uses ESG advice and research sourced internally 
and/or externally when incorporating ESG issues into the infrastructure investment selection 
process. 

R Internal staff 

R Specify role 

Investment Committee of the fund  

R Specify role 

Investment Managers of the fund  

R Specify role 

Triodos Research and Credit Analyst  

R External resources 

R Environmental advisors 

R Social advisors 

Ã Corporate governance advisors 

R Regulatory and/or legal advisors 

Ã Other, specify type of advisors/roles 

Ã No use of internal or external advice on ESG issues 

 

INF 10 Mandatory Public Core Assessed PRI 1,3 

 

INF 10.1 
Indicate which E, S and/or G issues are typically considered by your organisation in the investment 
selection process and list up to three typical examples per issue. 

 

ESG issues 

R Environmental 

 

 List up to three typical examples of environmental issues 

Does the company take measures to reduce emission of GHG?  

The responsible use of any scarce resources E.g water, land, forest, certain minerals, etc.  

Does the company have a environmental risk management system (including reporting / monitoring)  
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R Social 

 

 List up to three typical examples of social issues 

Wages of the employees that meet or exceed the industry or national minimum wage standard and/or market 
standard compensation for residents.  

Violation on human rights of the employees and the community surrounding arising from the company's 
operations  

Does the company have EHS Policy in place (inclduing reporting / monitoring)  

R Governance 

 

 List up to three typical examples of governance issues 

The composition of the board members of the company (independent and diverse in backgrounds and 
experiences, including step-in rights)  

Is there a commitment from the board to corporate social responsibility, preventing climate change, and 
promoting sustainable energy.  

Is there a policy or written commitment on business Ethics in place (inlcuding reporting / monitoring)  

 

INF 10.2 Additional information. [Optional] 

There is a ESG due diligenct questionaire in place. This ESG due diligence questionnaire is constructed mainly 
based on the result of a research conducted internally in the Energy & Climate Department, with additional inputs 
from studying the ESG investment policies of other investment firms who share similar vision and mission with 
Triodos Group (such as FMO, CDC, Green Investment Bank, and IFC). 

At the end, this ESG due diligence questionnaire is structured and tailored specifically for investments and business 
activities within the energy and climate sector. 

 

 

INF 11 Voluntary Public Additional Assessed PRI 1,3 

 

INF 11.1 
Indicate what type of ESG information your organisation typically considers during your 
infrastructure investment selection process. 

R Raw data from the target infrastructure asset/company 

R Benchmarks/ratings against similar infrastructure asset 

R Sector level data/benchmarks 

R Country level data/benchmarks 

R Reporting standards, infrastructure sector codes and certifications 

R International initiatives, declarations or standards 

R Engagements with stakeholders (e.g. contractors and suppliers) 

R Advice from external sources 

R Other, specify 

ESG report initiated by internal staff on applying ESG to infrastructure  

Ã We do not track this information 

 

INF 12 Voluntary Public Additional Assessed PRI 1 
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INF 12.1 
Indicate if ESG issues impacted your infrastructure investment selection processes during the 
reporting year. 

R ESG issues helped identify risks and/or opportunities for value creation 

R ESG issues led to the abandonment of potential investments 

Ã Other, specify 

Ã We do not track this potential impact 

 

INF 12.2 
Indicate how ESG issues impacted your infrastructure investment deal structuring processes during 
the reporting year. 

Ã ESG issues impacted the investment in terms of price offered and/or paid 

R ESG issues impacted the terms in the shareholder/purchase agreements and/or lending covenants 

Ã ESG issues were considered but did not have an impact on the dealstructuring process 

Ã Other, specify 

Ã We do not track this potential impact 

 

 Selection, appointment and monitoring of third-party operators 

 

INF 13 Mandatory Public Core Assessed PRI 4 

 

INF 13.1 
Indicate if your organisation includes ESG issues in your selection, appointment and/or monitoring 
of third-party operators. 

¾ Yes 

 

INF 13.2 
Indicate your organisation includes ESG issues in your selection, appointment and/or 
monitoring of third-party operators. 

R Selection process of third-party operators incorporates ESG issues 

¾ For all third-party operators 

¹ For a majority of third-party operators 

¹ For a minority of third-party operators 

R Contractual requirements when appointing third-party operators includes ESG issues 

¹ For all third-party operators 

¾ For a majority of third-party operators 

¹ For a minority of third-party operators 

R Monitoring of third-party operators covers ESG responsibilities and implementation 

¹ For all third-party operators 

¾ For a majority of third-party operators 

¹ For a minority of third-party operators 
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INF 13.3 
Provide a brief description of your organisationôs selection, appointment and monitoring of 
third-party operators. [Optional] 

Assuming the operator is the lending party then the majority of contracts include ESG (general conditions to 
lending products of Triodos Bank) 

 

 

INF 13.4 
Describe how your third-party operators contribute to the management of ESG issues for your 
infrastructure investments. [Optional] 

Operators are reviewed on a regular basis when credits or equity stakes are reviewed (following a review 
calender). 

 

¹ No 

 

 Post-investment (monitoring and active ownership) 

 

 Overview 

 

INF 14 Mandatory Public Gateway PRI 2 

 

INF 14.1 
Indicate if your organisation, and/or operators, consider ESG issues in post-investment activities 
relating to your infrastructure assets. 

¾ Yes 

 

INF 14.2 
Indicate how your organisation, and/or operators, considers ESG issues in the following 
post-investment activities relating to your infrastructure assets. 

R We consider ESG issues in the monitoring and operation of infrastructure 

R We consider ESG issues in infrastructure maintenance 

R We consider ESG issues in stakeholder engagements related to our infrastructure 

R We consider ESG issues in other post-investment activities, specify 

during review processes the projects evaluated (following review calender)  

 

INF 14.3 
Describe how your organisation, and/or operators, considers ESG issues in post-investment 
activities related to your infrastructure investments. [Optional] 

During the review process there will be reported on ESG impact. Our operators report and informs us on 
ESG issues in the operational reports shared with the bank/shareholders. 

 

¹ No 

 

 Infrastructure monitoring and operations 

 

INF 15 Mandatory Public Core Assessed PRI 2 
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INF 15.1 
Indicate the proportion of infrastructure assets where your organisation, and/or operators, 
included ESG performance in investment monitoring during the reporting year. 

¾ >90% of infrastructure assets 

¹ 51-90% of infrastructure assets 

¹ 10-50% of infrastructure assets 

¹ <10% of infrastructure assets 

 

(in terms of number of infrastructure assets) 

 

INF 15.2 
Indicate ESG issues for which your organisation, and/or operators, typically sets and monitors 
targets (KPIs or similar) and provide examples per issue. 

R Environmental 

 

 List up to three example targets per issue 

Green power capacity  

Green power beneficiaries  

Avoided tonnes CO2 / Greenhouse gas mitigated  

R Social 

 

 List up to three example targets per issue 

Increased acces to renewable energy  

Jobs generated by the projects (if available)  

R Governance 

 

 List up to three example targets per issue 

Track record and experience of management company and board of directors  

Long term vision and mission of management company and board of directors  

Ã We do not set and/or monitor against targets 

 

INF 15.3 Additional information. [Optional] 

Environmental: Triodos monitors the environmental impact of the infrastructure projects by reporting on CO2 
tonnes saved, clean energy produced and compared to equivalent of households provided with clean energy. 

Social: the investments are judged on direct impact on the society. Triodos mainly looks for opportunities that 
generate clean power whilst being in harmony with the society. 

Governance: Triodos aims for a LT relationship with experienced partners to build up long term portfolios in 
renewable energy. 

In all areas special projects are developed and supported, such as land use (pasture cattle), breeding areas for 
birds and educational (tour for school childeren). 

 

 

INF 16 Mandatory Public Additional Assessed PRI 2 

 




