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Editorial
“Real assets:
a direct shorthand
for ESG”
Dominique Carrel-Billiard
Global Head of Amundi Real Assets

Two years after the Covid crisis began and global awareness emerged about just how
fragile our environment, our society and our governance methods are, finance is set to play
a key role in building a better world. Public opinion suggests that finance must serve as a
lever for building a more sustainable world.

R

eal assets will be one of the main pillars
of this new ecosystem. These assets are
seen as a way to address global economic
challenges and meet the performance and
impact criteria of institutional and retail
investors. Real assets are a direct means
to positively shape the world we live in. The energy
transition, the digital transformation of economic
activity and commerce, the redisign of supply chains,
etc. are all major challenges as we exit the public health
crisis. Real assets, managed closely with operators and
firmly rooted in our regions, can address these issues
through a deliberate impact-based approach.
By contributing to the financing of green infrastructure,
providing access to corporate governance in order
to directly influence socially and environmentally
responsible decisions, and ensuring that impact
investments have a solid financial base, real assets are
a "shorthand for ESG." This is embodied by Amundi
Real Assets in all our business lines, from real estate,
multimanagement and private debt to private equity,
green infrastructure and social impact investing.
This new report allows us to formally set out our ESG
commitments. It also provides our staff, partners and
investors with a clearer picture of the manner in which
we select and support our investments. We thank them
all for their commitment and encourage them in turn to
pursue their initiatives.

Our ambition is to continue to integrate ESG and
sustainable investment criteria. Specifically, this starts
with the development of new impact solutions and
the achievement of objectives that help to meet the
net zero emissions target for 2050. Our priority is
to measure the carbon footprint of all our portfolio
investments by 2025, and to ensure that, however
segmented and varied these investments are, they
incorporate a collective quantified emissions reduction
approach through the implementation of the necessary
tools.
This first responsible investor report is also an
opportunity to set a benchmark that we can use to
measure our progress each year. We have already
started to work on key milestones, such as the
certification process for real estate funds, the launch of
an impact fund in corporate private debt, the financing
of renewable energy via Amundi Transition Énergétique,
and social impact initiatives through our Amundi
Finance et Solidarité fund. However, there is still much
to do in applying these practices across our entire asset
base. This report highlights our ongoing commitment to
rise to such a challenge.
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What sets us apart

1

Our membership of the Crédit Agricole Group,
a customer-focused universal bank
Operating for some 130 years, Crédit Agricole is currently the world's tenth largest
bank in terms of assets under management and the leading cooperative and mutual
bank. It has a strong local presence and is the leading funder of the French economy.
Drawing on two key values, usefulness and universality, the group supports major
transformations in society by diversifying its business lines and offerings in order to
effectively meet the needs of its territories and customers.
The Crédit Agricole Group’s Social Responsibility Project, unveiled in December 2021,
is based on three priorities divided into ten collective commitments.
These priorities are:

“ACTING for the climate
and the transition
to a low-carbon
economy”,
“STRENGTHENING
cohesion and
social inclusion”

2

“SUCCEEDING
in agricultural
and agri-food
transitions”.

Our affiliation with the Amundi
Group, the European leader
in asset management*
As the leading European asset manager and one of the world's top
ten players, Amundi offers its 100 million customers - individuals,
institutions and companies - a comprehensive range of savings and
investment solutions based on the active and passive management
of traditional and real assets.
Its six international management platforms,
its financial and non-financial research
capacity and its long-standing commitment to
responsible investment make it a benchmark
player in the asset management
landscape.

+2000
billions of assets under
management

5,300

Amundi's customers benefit from the expertise and advice
professionals of 5,300 professionals in more than 35 countries. Amundi is
listed on the stock market and, as of 31 December 2021, had
more than €2000 billions of assets under management.
To go even further, Amundi has set itself new goals. The first is
already in its DNA, namely to pursue and speed up its commitment
to a just environmental transition. The "Ambition 2025" plan aims to
ramp up ESG measures and, as stated by Valérie Baudson, Amundi's
Chief Executive Officer, accelerate its environmental and social
commitments, which will be Amundi's primary global growth drivers
in the years ahead.
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Download the Amundi integrated report
https://rapportintegre.amundi.com/

“

Élodie Laugel,

Chief Responsible Investment
Officer, Amundi

“From the outset, Amundi has made responsible
investment one of its founding pillars. This
commitment is based on the conviction that
financial market firms must play a role in the
environmental transition while also contributing
to social cohesion. The integration of ESG criteria
into investment choices is a source of long-term
performance, and speeding up this integration
will be our primary growth driver worldwide in the
coming years.
Amundi's objective in terms of responsible
investment is twofold. First, we want to encourage
more and more companies to define credible
alignment strategies. By 2025, we will be engaging
in ongoing climate dialogue with an additional
1,000 companies. We discuss ESG issues on a daily
basis with the companies we support to help them

3
40 years
€62 bn
of expertise

in assets under
management

set concrete objectives, such as reducing their
greenhouse gas emissions.
Second, we want to offer our customers savings
solutions that can help to bring about major
changes in society. By 2025, Amundi aims to offer
a “2050 net zero transition” fund range across all
major asset classes and reach €20 billion in assets
under management in so-called impact funds
enabling a positive contribution to environmental
and/or social projects. To speed up and expand
access to responsible investment, we want 40% of
our ETF ** range to be made up of ESG funds by
2025.”

”

Our expertise
in the real economy:
a direct shorthand for ESG*

+1,800

By integrating its real estate, private equity, private debt, green
infrastructure, multimanagement and social impact investing
expertise within one division, Amundi Real Assets can offer
asset investments
investors diversification opportunities and long-term returns.
in 16 European countries
Through our proximity to market players and our regional
presence, we are committed to facilitating access to
responsible investment solutions and to measuring the impact of these
solutions on society, people and the environment.

250

The limited nature of our investment universe and the manageable number
employees and
of portfolio positions in each of our funds enable our investment teams to
partners
maintain close direct contact with all our counterparts. They are thus also
better equipped to influence these counterparts on ESG issues and to ensure
that they comply with their sustainable investment commitments.

* Source: Amundi Group data at end-December 2021.
** Exchange-traded funds, also known as trackers: funds that replicate the performance of a stock market index as a whole.
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Diverse perspectives

Olivier Paquier and Sandrine Lafon-Ceyral
Olivier Paquier, Head of Development and ESG for Amundi Real Assets, and Sandrine
Lafon-Ceyral, Head of Responsible Investment for Amundi Real Assets, look back at the
company's significant ESG milestones. They answer questions about the major issues and
challenges around impact and sustainability currently facing the private markets and real
assets sector.

How did ESG issues become a priority
at Amundi Real Assets?
Olivier Paquier: The issue of sustainability is inherent in the very nature of the assets
we invest in. We are positioned in illiquid assets, which in essence require a long-term
commitment. This explains our sensitivity to the sustainability of our investments. Nonfinancial analysis has always been part of our thinking, of our investment process if you will.
We then had to move on from this conviction, which is widely shared within the company,
to a more formalised process, in order to respond to our customers' requests, adapt to
regulatory requirements and clearly express our choices and commitments.
Sandrine Lafon-Ceyral: All of Amundi Real Assets' areas of expertise take into account ESG aspects. This
formalisation initially resulted in the adoption of a responsible investment charter for the real estate activity in
2012, which was unprecedented for an asset management company at the time. This charter, which was a first
milestone, was revised in 2015 to incorporate France's commitments under the Paris Agreement, and again in
2019, with the inclusion of carbon footprints. At the same time, very early on, we incorporated an ESG dimension
into the annual reports of the funds being marketed, in order to provide a high level of transparency to our
stakeholders, without waiting for the regulatory obligations in this area. After drawing up charters by asset class,
in 2022 we will introduce an ESG charter common to all of Amundi Real Assets' areas of expertise.
In parallel, we have strengthened the division's ESG governance by creating a dedicated ESG team and setting
up a community of employees who are involved in ESG issues within each area of expertise1: the "ESG Front
Runners”.
What also sets Amundi Real Assets apart is that we were one of the original social impact investors, with a team
dedicated to this expertise for more than a decade and responsible for the creation of the Amundi Finance et
Solidarité fund, which is celebrating its tenth anniversary this year.
Olivier Paquier: Among our various areas of expertise, we were also one of the first* private
debt players to support the development of sustainability-linked loans2, involving impact
loans in which interest rates are indexed to the achievement of key indicators on nonfinancial objectives. As a proportion of all our private debt loans, we granted twice as many
sustainability-linked loans as the rest of the market out together in 2021!*

(1) See page 16.
(2) Sustainability-linked loans are bonds whose features, particularly financial features, may vary depending on whether the issuer
meets previously defined environmental, social and/or governance objectives.
* Source: Amundi Real Assets.
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How can we succeed in determining a common ESG vision with six different
areas of expertise?
Sandrine Lafon-Ceyral: The fight against climate change is so important that it cannot
be conducted in isolation in real estate, green infrastructure or private equity, for
example. It requires a unified approach around an environmental and socially just
transition. Real assets and private markets are, as their name suggests, rooted in the
real economy and therefore give us the opportunity to have a direct impact. Maintaining
consistency in our approach and ambitions amplifies this impact.
Olivier Paquier: We want to help change the rules of the game and bring about
concrete progress for our investors, and we care about tangible results. But our actions
would not be very clear if they were not properly coordinated. We need a shared vision
to be able to report on the effects generated. If each area of expertise defined very
different objectives, how could we ultimately demonstrate our impact?

How can you find the right balance between ESG criteria
inclusion and the requirements of the various stakeholders
(investors, portfolio companies, management companies)?
Sandrine Lafon-Ceyral: We want to take our partners, who have different degrees of
responsible investment maturity, on the path to a sustainable economy. It is our role to
support them in this transition with education. This transformation cannot be achieved
solely by the management company's determination; the entire value chain must be
involved and actively contribute.

RESPONSIBLE INVESTOR REPORT 2021 I
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What are your objectives?
Olivier Paquier: We aim to coordinate and develop a shared vision of ESG by the executive
committee and all our teams and to set strong goals for our business divisions and
products. To be credible and able to fulfil this mission, we have to make ESG everyone's
business. ESG should already be considered as the investment standard, with a simple
grading of requirements according to the level of ambition of each fund.
Sandrine Lafon-Ceyral: The increased awareness among our institutional and retail
investors of the importance of the environmental and social transition has reinforced
their expectations of the management company in this area and there is an onus on us to
be as clear, educational and transparent as possible. They expect us to make strong and
significant commitments and keep them regularly informed of the progress made. It is
therefore up to us to report regularly on our objectives, the means implemented to achieve
them and the results obtained.

Is the current period accelerating this awareness?
Olivier Paquier: The period we are going through, with a pandemic and a war in Ukraine, will be seen as an historic
accelerator in recognising the urgent need for an in-depth transformation of our economy and our society. The
change of scale and intensity in the commitment to and consideration of ESG criteria is clear and irreversible. When
it comes to the fight against climate change and protecting the environment, the debate is no longer about “why” or
“what is the point”, but rather “how” and “at what pace”.
Sandrine Lafon-Ceyral: In a globalised, interconnected world subject to the vagaries of crises and limited natural
resources, the question of sovereignty and the search for economic and technological solutions that will allow us to
decarbonise our economy in a sustainable manner should be the focus of our attention.
Olivier Paquier: It is stimulating but also staggering. To stave off solastalgia*,
we need to remember that if we all work together, we can meet the challenge. Together we can change the way we
produce, travel and consume, and the way in which we fund the development of economic activity.

*S
 olastalgia or eco-anxiety is a form of psychological or existential suffering caused by past, present and expected environmental
changes, in particular concerning global warming and biodiversity.
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Highlights and key dates
2006
n Signature of the PRI (Principles for
Responsible Investment)
Amundi signed the Principles for
Responsible Investment, initiated by UNEP
FI (United Nations Environment Programme
- Finance Initiative).

2012

n Amundi Real Estate SRI Charter
In a rare move at the time, Amundi Real Estate signed its first public
socially responsible investment (SRI) charter in 2012. This was a first
milestone in terms of ESG commitment.
It was subsequently expanded, after the Paris Agreement, and then in
2019 with the integration of carbon footprints.

n Launch of the Amundi Finance et Solidarité impact fund
Our Amundi Finance et Solidarité fund is celebrating its tenth anniversary this year. It is one of
the most long-standing social impact funds in France and is now also the largest, with nearly
€450 million in assets under management. It provides financing for 48 social enterprises
working to enable access to housing and employment and for the preservation of natural
resources.

2015

2016

nS
 ystematic implementation of ESG due
diligence in the corporate private debt
investment process

n Creation of Amundi Transition Energétique
In 2016, Amundi Transition Energétique (ATE),
an asset management company jointly owned by
Amundi and EDF, was created.

2017
n Creation of the Amundi Transition Energétique ESG charter
Since 2017, Amundi Transition Energétique's various commitments have been formalised
in a dedicated ESG charter; it was updated in 2022 with the integration of new
regulatory provisions. It includes ATE's obligations, such as strict checks on the nature
and source of assets, assessed from the perspective of the Sustainable Development
Goals (SDGs), the measurement of their impact, particularly through the production of
renewable energy, and the drafting of an annual ESG report measuring the performance
of the assets under management.

2018

nA
 mundi Private Equity Funds adopts
an ESG charter
Amundi PEF's ESG charter was signed in September 2018. It sets
out the team's fundamental principles of responsible investment,
starting with "the analysis of risks and opportunities relating
to the ESG dimensions of its investments at every stage of the
investment cycle, from initial due diligence to exit".

2019
n Signature of the Sustainability-Linked Loan Principles
Since these principles were signed, Amundi Real Assets, and the private debt team in particular, have
significantly developed their use of this new financial tool. Interest rates on impact loans depend on the
company's ESG performance.

n Accelerating the consideration of ESG in private debt:
First investments in sustainability-linked bonds by the corporate private debt team, rollout of an ESG
analysis model by the real estate debt team and participation in one of the first European leveraged loans
incorporating ESG criteria by the leveraged loans team.

12
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2020
n ESG charter for the private debt activity
This dedicated charter formally sets out how ESG criteria are
integrated in each step of the investment process, and includes
the possibility for the ESG analyst team to exercise a right of
veto if the company is incompatible to any significant degree
with the responsible investment policy.

2021

n Creation of a dedicated ESG unit
at Amundi Real Assets
To develop and promote a common vision
in terms of ESG, shared by Amundi Real
Assets' six areas of expertise.

n Creation of the first corporate
private debt impact fund
n Amundi joins the Net Zero Asset
Managers Initiative
This initiative aims to encourage
large asset management companies to bring their assets in line
with carbon neutrality objectives.

n SRI labelling of real estate funds
Four funds managed by Amundi Real Estate obtained the SRI label in
2021: Rivoli Avenir Patrimoine SCPI, Edissimmo SCPI, Amundi Immo
Durable and the largest real estate investment fund (OPCI) in the
market: Opcimmo. Amundi Real Estate's SRI-labelled funds have assets
under management of nearly €16 billion3.

n Review of our ESG strategy
In 2021, a review of Amundi Real Assets' ESG strategy was conducted. The aim
of this study was to analyse the ESG practices of our various teams, to compare
them with those of our peers and to identify avenues for improvement through the
recommendations made.
The conclusion of this review was presented to the management of Amundi Real Assets
at the end of 2021 and led to the gradual implementation of a new organisation
on ESG-related issues.

2022
n Publication of the first responsible investor
report of the Real Assets division

(3) Source Amundi Group, as of 31 March 2022.
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Acting for the climate
The fight against climate change is no longer a matter of debate. It is everyone's business for decades to come. As
a committed player, Amundi Real Assets develops solutions that address current climate issues (financing the energy
transition, investing to mitigate or adapt to climate change, etc.).

Increasing
transparency
We want our customers and investors to have full
confidence in our ability to invest sustainably. We
must therefore give them the means to understand our
action in this area.
We therefore want to quantify the action undertaken
through our funds under management using clear
and precise indicators. Transparency in responsible
investment is key since we must be able to measure the
progress we make in order to move forward collectively.

Aligning the interests
of all stakeholders
We set high standards for ourselves, the companies and projects that we finance, as well as for all the stakeholders
of our ecosystem (suppliers, tenants, property managers, etc.). Working together, we aim to build a framework for
progress in terms of investment and sustainable asset management.
Dialogue, listening and respect for all our stakeholders are values of our brand and are key to finding the right
incentives to encourage everyone to move in the right direction.

RESPONSIBLE INVESTOR REPORT 2021 I
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Our objectives for 2025

1

Offer at least one open-ended
fund with a management
objective geared towards the
2050 net zero transition for
each area of expertise

2

Double the assets of the
impact funds

3

in all areas of expertise to
reach €1bn in assets under
management

4

Establish a carbon
footprint for

100%

of our investments

In relation to Amundi Real
Assets' employees:
• Broaden the integration
of ESG criteria in the
remuneration policy of
managers and sales staff
•R
 educe direct emissions
by 30% per employee
(2018 being the reference
year)

5

Diversity of the Amundi Real Assets teams:
at least

30%

women in the
investment teams

at least

30%

women on the
executive committee

16
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Responsible investment
central to our governance
In order to implement its 2025 roadmap and ensure that its objectives are met, Amundi Real Assets draws on
several governance bodies dedicated to ESG issues, as described in the responsible investment charter applicable to
all our areas of expertise.
Dedicated ESG committees, set up by both the Amundi Group and Amundi Real Assets, provide a forum for discussion
and approval of our strategic responsible investment guidelines and for the promotion of our collective goals.
In 2021 we set up a community of ESG Front Runners,
made up of employees from the division's various
business lines: legal department, compliance department,
management teams, ESG analysts, sales department,
marketing and communication department, etc. It
provides an opportunity for ongoing exchange on
regulatory changes and how to interpret them, and for
sharing of information and best practices between our
areas of expertise.

Download
the charter
PDF

RESPONSIBLE INVESTOR REPORT 2021 I
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Amundi Real Assets ESG Front Runners community

18

I RESPONSIBLE INVESTOR REPORT 2021

Testimonials from ESG Front Runners

“

Ugo MUSCATELLI

ESG Manager Amundi Real Assets
In 2021, we set up the ESG Front Runners community
within Amundi Real Assets, bringing together
representatives of each of the teams on ESG issues.
Each month, we meet to share the latest information
on regulatory changes, best practices and issues
encountered. This is an important opportunity for
exchange in order to ensure consistency and a
collective ambition in our respective approaches.

Laurence HENAFF

Chief Operating Officer,
Amundi Transition Energétique
Amundi Transition Energétique directly incorporates
ESG criteria as part of its approach. We discuss the
implementation of ESG criteria in our investments
with the Front Runners and share our knowledge of
responsible investment.

Thierry DE VERGNES

Head of Amundi Leveraged Loans

Julien FOLL

ESG analyst in
the Amundi research
team
As an ESG analyst in the Amundi research team, these
interactions are an opportunity to pass on the results
of our team's work to the various representatives of
the Amundi Real Assets division. This allows us to
increase not only participants' awareness of nonfinancial issues, but also our own awareness of the
specific problems that each person encounters in their
duties. The community is mutually beneficial.

Our leveraged loan portfolio investment strategy
already incorporates ESG issues into the analysis
process. The syndicated leveraged loan market is also
starting to address ESG issues, and we are actively
involved in facilitating the exchange of information
between issuers and lender syndicates. In this respect,
the exchanges during the monthly ESG Front Runner
meetings provide us with the latest information and
market practices which we can duplicate or adapt for
our investments and for the leveraged loan market.
It is a real asset for our team to have this shared
experience.

”
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Specific features of our areas of expe
REAL ESTATE

Positioning

2025 ESG objectives

ESG integration
in the investment
process

ESG capabilities

Responsible
investment exclusion
policy*

Market initiatives
in which we are
involved

Labels/awards

PRIVATE DEBT

A 7-person ESG team dedic
A 28-person ESG Front Runners team (management, marke

ESG resources
Assets under
management
(as of 31/12/21)

MULTIMANAGEMENT

€41.9bn

€10.4bn

€8.5bn

• Specialist in Core/Core+ real estate in
major European cities. Coverage of all
segments with a focus on offices

• Specialist in the selection of fund
managers in private markets and real
assets worldwide

• Specialist in corporate private debt,
real estate debt and leveraged
loans in the eurozone

• By 2025: launch a 2050 net zero
transition fund
• By 2024: 100% of our main service
providers** will have signed the supplier
charter
• By 2024: 100% of our main service
providers will be rated by Amundi Real
Estate
• Every year, the Amundi Real Estate
ESG team is committed to organising
five training sessions for Amundi Real
Estate employees

• Launch a 2050 net zero transition
fund
• From 2022 onwards: all new
investments will be subject to an ESG
rating
• Organise one or more events
highlighting Amundi's ESG expertise
for non-listed asset management
companies

Corporate debt:

•S
 ystematic ESG integration throughout
the life cycle of a building
•E
 xistence of a responsible investment
charter
•A
 minimum set of ESG criteria to be
met before any investment decision
is made

• Systematic ESG integration
at the management company level

Corporate debt:

• Engagement with all our partners,
employees and users
• ESG reporting

• Engagement with selected
management companies

Corporate debt:
• Engagement with companies
(promotion of ESG “ratchet”
financing, assistance in setting up
carbon footprint calculation, etc.)
• Annual ESG reporting
• Creation of impact funds

• 100% applied

• 100% applied

• 100% applied to all areas of
expertise: corporate debt, real
estate debt and leveraged loans

• Negotiation of ESG clauses in legal
documents (side letter)
• Investment committee: inclusion of
the multimanagement ESG manager
with voting rights.

• Launch a 2050 net zero transition
fund
• 100% of new investments will
report carbon footprint data and
an associated roadmap
• 2022: organise an ESG awareness
seminar for portfolio borrowers

• Systematic ESG integration in
terms of due diligence, investment
process and monitoring
• Investment committee: inclusion
of an ESG analysis member, with a
right of veto

• Enhanced exclusion policy on
impact funds
•P
 articipation in several working groups
• Signatory to the France Invest gender
of the French association of real estate
equality charter
investment companies (Association
• Member of the International Climate
française des Sociétés de Placement
Initiative, which aims to help asset
Immobilier - ASPIM)
managers assess the climate risk of
•M
 ember of the French asset
their portfolio companies
management association (Association
Française de la Gestion financière - AFG)
•O
 ne of the founding members of
the green building observatory
(Observatoire de l’Immobilier Durable
- OID)
•P
 articipation in the Biodiversity
Impulsion Group (BIG)
•P
 articipation in the European
Sustainability Real Estate Initiative
(ESREI)

Corporate debt:
• Active participation in two working
groups under the aegis
of France Invest
• Founding member of the European
Leveraged Finance Association
(ELFA)
• Member of the French asset
management association
(Association Française de la
Gestion financière - AFG)

• SRI label (4 funds labelled in 2021)
• Obtained the best GRESB ranking for
the Opcimmo fund in 2021

• Luxflag ESG label for the ASID
IV fund in the corporate debt
segment (“Applicant” status,
to be confirmed with future
investments in the fund)

• N/A

Past awards are no guarantee of future awards.
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ertise
PRIVATE EQUITY

SOCIAL IMPACT INVESTING

GREEN INFRASTRUCTURE

cated to our Amundi Real Assets division
eting, lawyers, etc.) who champion ESG issues within Amundi Real Assets

€1bn

€440m

€427m

• Specialist in growth and buy-out capital
in the European SME and mid-cap
market. Participation as an active minority
shareholder

• Specialist in private impact investment in
Europe and particularly in France.
Manager of the largest social impact fund
in France

• Specialist in energy transition assets electricity generation and energy efficiency

• Launch a 2050 net zero transition fund
• 100% response rate of our portfolio
companies to our ESG reporting
questionnaire
• 100% of our portfolio companies to have
an ESG roadmap

• Launch a 2050 net zero transition fund

• Launch a 2050 net zero transition fund
• Create an industrial partner charter
• Systematically establish an ESG roadmap
with our industrial developers/partners
• 2022: 100% of new ATE funds to be
classified Article 9 funds under the SFDR

• Systematic ESG integration in terms of
due diligence, investment process and
monitoring
• Investment committee: inclusion of an
ESG analysis member, with a right of veto

• Impact analysis to be integrated into
due diligence, investment process and
monitoring
• Governance: an investment committee
dedicated to social impact investing

• Systematic ESG integration in terms of
due diligence, investment process and
monitoring
• Governance: all members of the investment
committee engaged in promoting ESG
criteria, and presentation and discussion of
the results of ESG analysis

• Support for each portfolio company, with
definition of an ESG roadmap
• Annual ESG reporting

• Engagement with companies
• Impact reporting

• Creation of dedicated energy transition and
efficiency funds classified as Article 9 funds
under the SFDR
• Annual ESG reporting including carbon
footprint calculation for 100% of
investments

• 100% applied

• 100% applied

• 100% applied
• Additional exclusion policy for nuclear
power generation units

• Participation in the France Invest
Sustainability Commission
• Member of the International Climate
Initiative, which aims to help asset
managers assess the climate risk of their
portfolio companies

• PRI 2020 rating: A+

• Member of the France Invest Impact
Committee
• Signatory to France Invest's Impact
Investing Charter
• Member of Finansol
• Active member of the Finance for
Tomorrow impact finance working group
• Member of the international Business for
Inclusive Growth coalition
• Member of the European Venture
Philanthropy Association (EVPA)
• Signing of the Operating Principles for
Impact Management

• Several labels for the Amundi Finance et
Solidarité fund
• Finansol label
• France Relance label
• ESUS accreditation
• EVPA Data Transparency Label 2021

• Signatory to the France Invest gender
equality charter
• Sponsor of the Infravenir association
• Member of the French wind energy
association (France énergie éolienne - FEE)
• Member of the renewable energies
association (Syndicat des Energies
Renouvelables - SER)
• Member of France Agrivoltaïsme
• Member of Plateforme Verte
*S
 ee Amundi's Responsible
Investment policy:
https://legroupe.amundi.
com/ezjscore/call/
ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_5a8d2bfb-3f3d4c70-b9b2-a8e962ee0c5f
** O
 ur main service providers
are property managers,
developers and facility
managers.
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ESG and real estate
at Amundi Real Assets
"For Amundi Real Estate, ESG and real estate have been closely
linked since the enactment of the Grenelle laws in 2010. These
regulatory and sectoral guidelines have been the foundation of
Amundi Real Estate's approach. ESG is more central than ever to
our development and strategy”, explains Ulysse Gaignard,
ESG Manager at Amundi Real Estate.

Ulysse Gaignard

ESG Manager Amundi Real Estate

After the publication of our first responsible
investment charter in 2012, Amundi Real Estate started
rating all of its assets under management to ensure
that sustainable development issues were taken into
account.
Following the Paris Agreement, we amended the
charter to incorporate measurement of the new
objectives set out in the agreement such as carbon
neutrality, exposure and resilience to climate change,
and carbon footprint calculation.
In 2021, Amundi Real Estate obtained the SRI label for
four of its retail funds, representing nearly €16 billion
in assets under management4, based on 2714 assets
in ten countries and representing 4.24 million square
meters, which is the largest volume
of SRI-labelled assets of all real estate
Close to
management companies.
When all funds are combined,
we have nearly 1204 certified assets.
in assets under As a founding member of the green
management* building observatory (OID), a forum

€16bn

enabling industry professionals
to meet and exchange ideas, we
promote best practices in this field at all levels and work
to actively contribute to more sustainable real estate.

Stakeholder buy-in to
a tripartite strategy
Real estate is an area involving numerous crucial
stakeholders, each working at their own level to help
increase responsibility in building management.
Tenants, property managers, construction companies
and developers must all contribute actively and in
a coordinated manner to improving the asset's ESG
performance.

To this end, we use a questionnaire to ask our suppliers
about the formalisation and implementation of the
CSR policy in their company. This enables us to ensure
that they are in line with our own
environmental and social policy. We then
propose that they adhere to our charter,
which consists of 11 principles aimed
at driving progress and innovation for
of property managers
everyone. Property managers, facility
completed their CSR
managers and developers with whom
performance assessment
Amundi Real Estate works are required
in 2021
to respect fundamental human rights,
to implement a strictly controlled
responsible purchasing policy, to help develop the
region in which the asset is located, and to implement
indicators to ensure constant improvement in the
achievement of these different principles.

94%

The goal is to be able to rate 100% of our main service
providers on the basis of these questionnaires by 2024,
in order to ensure that they are committed to ESG
alongside us. We are well on our way to achieving this
as in 2021, 94% of property managers completed a CSR
performance assessment.
While we are committed to supporting our supplier
agreements, we reserve the right to terminate contracts
in the event of non-compliance with commitments or
a low ESG rating over time. In 2021, 86% of suppliers
signed this charter and complied with it. Our target is to
reach 100% by 2024.
Given the complexity of the procedures and regulations,
it is also a priority to ensure that all teams involved in
the building adhere to the ESG project of the company
and the funds. It is therefore crucial for us to support
the adoption of new instructions by training operational
teams so that they can take ownership of the tools and
measures. Our ESG team is committed to organising
at least five training sessions a year for Amundi Real
Estate employees.

(4) Source: Amundi Real Estate, as of 31/03/2022.

RESPONSIBLE INVESTOR REPORT 2021 I

23

4 funds

Real estate, a preferred
area to roll out ESG
measurement tools

Amundi Real Estate created its ESG
performance rating tool as a single
methodology for rating all of its assets,
regardless of their type or location.
While we still prioritise environmental criteria, we
now also include social and governance criteria in our
analysis.

SRI-labelled in 2021

All new assets under management at Amundi Real
Estate are screened using the ESG tool. This rigorous
rating process is essential if we are to achieve the
ambitious objectives we have set for our funds under
management.

Real estate contributing to a 2050
net zero transition: Amundi's goal
applied to real estate
Real estate assets are part of an ecosystem. In a
report published in January 2021, the United Nations
Environmental Programme (UNEP) were alarmed at the

(5) Source: Ministry of Ecological Transition, 2020.
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unprecedented level of global CO2 emissions emanating
from the building sector: nearly 10 billion tonnes in
2019, or 25% of total emissions. Accounting for almost
a quarter of national emissions, France's building sector
again is one of the biggest greenhouse gas emitters,
after transport in particular. It also accounts for 43% of
the country's total energy consumption.5
We therefore believe that the success of our ESG
approach hinges on a significant commitment to
reducing greenhouse gas emissions and achieving net
zero carbon for a significant part of our assets.
To do this, we are planning to launch a real estate fund
invested in assets targeting a 2050 net zero emissions
trajectory.
In July 2021, Amundi joined the Net Zero Asset
Managers Initiative, which encourages large asset
management companies to align their managed
assets with carbon neutrality objectives. This is an
ambitious extension to our mandatory alignment with
the objectives of the Paris Agreement. As an asset
manager, we are committed to facilitating investments
in portfolios aligned with carbon neutrality targets and
solutions that support climate change goals.

At a time when experts are sounding the alarm about
the preservation of various species, it is also essential to
put the environment and ecosystems
back at the centre of our concerns
and projects. Equipping our buildings
with green roofs and beehives, for
example, can help renew biodiversity
of our suppliers signed in the urban environment.
and complied with our The green building observatory
charter in 2021 (OID) is leading a working

86 %

group dedicated to biodiversity
(Biodiversity Impulsion Group),
which aims to develop a common set of indicators
and measurement tools to define and improve the
biodiversity footprint of real estate projects. This
approach makes it possible to inform the choices of
project owners and investors in order to better reconcile
regional urban and ecological interests. The objective is
also to inform investors' strategies and to help balance
economic players' economic and financial performance
with their socio-environmental performance.
We also believe it is necessary to pursue our ESG
strategy and increase its application in the social
dimension. Our goal is to strengthen the services
dimension of our assets, since buildings are a place
to meet, carry on social interaction and work in. PostCovid, they must meet more stringent user expectations
arising from the pandemic, and serve not only as a
work place but also as a place of social exchange and
interaction that is connected to the environment.
Amundi Real Estate also aims to strengthen its
commitment to the governance criterion by
guaranteeing transparency towards its stakeholders,
including investors. To facilitate education on the ESG
issues, objectives and obligations to be included in
our strategies, we organise webinars ahead of general
meetings in order to promote dialogue between
partners and management teams. Educational modules
and videos are also offered to raise public awareness of
the various real estate labels.

2021 ESG key figures*

4 funds

n
representing nearly
€16bn in assets under management

94%

n
of our property managers completed a
CSR performance assessment
in 2021

86%

n
of our suppliers signed and complied
with our charter in 2021

7,383.5 MWh**

n
(megawatt hour),
this is the electricity generated by the photovoltaic
panels installed on the buildings managed by
Amundi Real Estate, equivalent to the annual
electricity consumption of 1,571 French households

202,000 m²

n

of green areas to
promote biodiversity and create a more pleasant
environment for tenants

n

of honey donated to the Restos du Cœur
association (free meal provider) from the 11 beehives
located in the buildings managed by Amundi Real Estate

76 kg

100%

n 
of tertiary sector assets rated on
their ESG performance
* Source: Amundi Real Estate, as of 31/12/2021.

** Source: https://particuliers.engie.fr/electricite/conseils-electricite/conseils-relever-compteur-electricite/consommation-electrique-francais.html
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representative of a property manager
Three questions for
 thewhom
with
we have engaged since 2014
Olivier Tavernier
Chairman and Chief Executive Officer
of Constructa Asset Management

Constructa Asset Management is a Constructa group subsidiary
dedicated to the management and valuation of real estate
assets. Constructa Asset Management is an independent
French company that manages 390 buildings, representing nearly
2 million square meters, with assets worth €13.5 billion.

How does ESG fit into
your activities?

What are your main achievements
and what are your ambitions?

The social criterion in terms of ESG standards is part
of Constructa Group's DNA and is strongly present
in our assets, as we are concerned about integration
and inclusion in neighbourhoods. This sensitivity has
always been reflected in our actions. We have a strong
presence in Marseille, the group's birthplace and a
diverse territory in which we strive to include
the population in local objectives.

If I had to mention only one success, it would be the
FoodCub incubator, an emblematic 400 m2 space
bringing together several players around shared
energies. Launched in the first quarter of 2021, FoodCub
brings together the lessor, Amundi Real Estate, the
asset manager, Constructa Asset Management, the
incubator, “Le Carburateur”, the Provence Hotel
School and the Apprentis d'Auteuil foundation. This
gastronomy incubator is a response to a harsh fact:
80% of chef-led restaurant start-ups have a lifespan
of less than five years. And more than 25% of
young graduates in the sector, whether they have a
baccalaureate or a vocational training certificate, are
still unemployed four years after receiving their diploma.
The aim is thus to support start-up entrepreneurs6 in
the restaurant industry - as well as their apprentices - in
order to help them set up their business in a sustainable
manner. Through this type of initiative, Amundi Real
Estate hopes to create unique experiences and enhance
the appeal of shopping centres. In my opinion this is a
fine example of an integrated, committed and shared
approach. I might add that FoodCub received the
"Sponsorship & Solidarity in the City" Award, in the
"Youth and Education" category, at the SIMI real estate
industry trade fair in December 2021.

As an example, for the construction of the La
Marseillaise tower, we accelerated job creation and
promoted reintegration into the workplace by
signing an employment agreement with economic
organisations, institutions, businesses and support
structures, leading to the creation of 900 jobs. We
also ran events with neighbouring schools, including
painting workshops with an artist and local residents to
decorate the construction site fencing. This is also the
first high-rise building to be connected to the Thassalia
marine geothermal power plant, a technology that uses
marine thermal energy to cool the building.

To what extent does Amundi
Real Estate support you in your ESG
projects?
A true partnership was established with Amundi Real
Estate and a relationship of mutual trust between the
teams, without which many projects would not have
seen the light of day. We share common values with
Amundi Real Estate and have the same vision of society,
which facilitates our partnership. Support is provided
on a daily basis, both within the project teams and on
the field, where ESG analysts report any pitfalls to us
in order to constantly improve our programmes. We
sometimes experience periods of doubt, because the
initiatives are ambitious, but these moments are always
an opportunity to come up with solutions together.

(6) A start-upper is a start-up creator, and by extension someone who works in the ecosystem of innovative companies.
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Multimanagement:
ESG is central to our relationships with
management companies
We place great importance on taking ESG criteria into account,
in particular by conducting an in-depth analysis of the maturity
of our partner management companies in terms of responsible
investment. We take a “Best Partner” approach with our
customers and offer a full range of tailored investment solutions,
fully adaptable to institutional needs on environmental and social
issues.

Viviane Ting,
Private equity multimanager
and Head of ESG for
Multimanagement at Amundi
Real Assets

With more than 900 investments over the last 20
years, Amundi Real Assets' multimanagement team
is one of the longest established in Europe. Today, we
invest in more than 600 funds in private equity, private
debt, real estate, infrastructure and impact strategies.
In 2021, this area of expertise had more than €10 billion
in assets under management.
In recent years, we have expanded our range of
multimanagement solutions. We currently manage a
large number of dedicated funds on behalf of wellknown institutional investors (insurance companies,
social welfare groups, etc.), as well as a "commingled"
fund open to all institutional investors seeking
diversified and resilient exposure to infrastructure.

ESG, a pillar of the
multimanagement investment
policy
We believe that multimanagement can have a
considerable ESG impact because of the size of
the amounts being managed. When investing with
a manager, we must have full confidence in their
determination and ability to adopt best ESG practices
in order to effectively manage the companies in
which they invest. The management team's ESG
representative has the right to veto investment
committee decisions.
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A comprehensive and demanding
ESG selection process
As early as 2014, we developed a process for selecting
asset management companies, analysing their ESG
practices and their degree of maturity in this area.
In addition to the regular exchanges we have with the
selected management teams on this topic, we ask them
to complete a detailed ESG questionnaire devoted
to the implementation of their ESG policy, including
within their entity. We use it to obtain information on
their practices in terms of gender equality, inclusion
and diversity, alignment with sustainable investment
and anti-corruption regulations, their overall policy
on sectoral exclusion, etc. We add to and refine the
questionnaire as needed. We also ask questions about
their responsible investment policies to determine their
requirements for their own portfolio companies. We ask
them to provide us with information on a number of
criteria to ensure we obtain usable supporting data.
In parallel, we formalise our ESG requirements in a
side letter. Signed by the management company when
funding is being granted, this letter formally sets out the
ESG commitments not covered by the main contract.

Reporting, a major tool for
multimanagement
In 2021, we introduced an annual review for the
management companies which we invest in. This
enables us to track the ESG progress being made.
We pay particular attention to the quality of the data
provided to us.
In addition to integrating these criteria into our
selection and monitoring process, we also want
to prioritise ESG issues over time with asset
managers, through ongoing dialogue and fulfilment
of the commitments. We are currently working on
establishing an ESG rating for asset management
companies which will be updated annually, in order to
go even further in our ambitions. This project will be
completed by the end of 2022. We want to capitalise on
Amundi's know-how in this area to support our partners
in the best possible way and to lead by example. To
support this approach, we will invite management
companies to events in order to share our expertise
with them. In a similar vein, we promote climate
initiatives as part of our investments, in particular our
group's commitment to the 2050 net zero transition.
It is with this in mind that we aim to launch our first
2050 net zero fund by 2025.

2021 ESG key figures*

92%
91%

n
of the management companies in which
we invest are PRI signatories. Of these,
are rated A

or A+ for corporate

governance

65%

n
of our investee companies measure their
carbon footprint at the management company level
and

20%

n
plan to do so in
the coming months

45%
38%
20%
10%

n Of these,
their

are committed to reducing

carbon footprint and

n Women account for
and

are considering it

of investment teams

n
of voting members of investment
committees are women.
* Source: Amundi Real Estate, as of 31/12/2021.
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of one of the management
Three questions for
 the representative
companies
we have selected since January 2022
Alexander Bjørklund
ESG Manager at Summa Equity

Founded in 2016, Summa Equity is an asset manager that has
made impact a core component of its investment policy.
The Swedish company has made the integration of sustainability
criteria a source of competitive advantage, setting it apart from
other management companies.

How did ESG issues become
a priority at Summa Equity?
The demographic, environmental and technological
changes facing our world offer tremendous
opportunities. We need to adopt new and innovative
solutions to make the world more sustainable in the
future. We believe that companies that design solutions
to reduce climate change, mitigate resource shortages,
improve education, health and well-being or provide
sustainable energy sources through their products and
services will enjoy greater growth opportunities than
those based on more traditional solutions. They will
be resilient to change, allowing them to perform well
financially over time. This was the observation that led
to the creation of Summa Equity.
We were consequently one of the first private equity
firms to adopt the UN Sustainable Development
Goals, which we use as a touchstone for each of our
investments.

What do you think prompted
Amundi Real Assets'
multimanagement team to invest in
your Summa Equity III fund?
The multimanagement team appreciated our history
in responsible investment as well as this fund's
ambitious goals. As an institutional investor, Amundi
is aware of its role in the fight against climate change
and the promotion of social cohesion. We hope that
our history, our results and our performance have
convinced Amundi that we are the ideal partner to
meet these challenges. We have strong ambitions
for the transformation of the companies in which
we invest, particularly in terms of reducing carbon
emissions. We have also made a commitment to donate
a significant portion of carried interest to our Summa
Foundation, which supports various causes such as
poverty reduction, gender equality and protecting the
environment and health.

What were your ESG highlights
in 2021?
Undoubtedly, the revision of our ESG Playbook which
defines our investment framework and methodology.
It sets out the guidelines for our three investment
themes: resource efficiency, demographic change and
technological transformation, which benefit from the
ripple effect of megatrends such as resource scarcity,
population ageing, energy transition and innovation.
Another highlight was the fact that we obtained B
Corp7 certification, one of the most demanding in this
area, with a very good score.
We were also honoured with two awards at the Private
Equity Exchange & Awards: "Best ESG Initiative" and
"Best Nordic LBO Fund". These two awards prove that
it is possible to pursue an ambitious ESG policy while
providing investors with attractive returns.

(7) T
 he B Corp certification is awarded to commercial companies that meet societal and environmental, governance and public
transparency requirements and can thus demonstrate a beneficial impact on the world.
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Private debt:
a pillar of sustainable
corporate growth
“One of the purposes of private debt, which is now a mature
market worth more than €100 billion in Europe, is to finance the
real economy over the long term and support the development
and sustainable and profitable growth of companies. While the
asset investment process is obviously based on an excellent
understanding of businesses in order to create diversified and
resilient portfolios, the work of the ESG teams is also crucial,"
explains Émilie Bensimon, manager of corporate private debt
funds at Amundi Real Assets.

Émilie Bensimon
Manager of corporate private debt
funds at Amundi Real Assets

There is no question that private debt is an important
element in financing both growth and the major
ongoing transitions, whether digital or ecological.
Companies particularly appreciate the diversification
that the asset class provides (bullet repayment profile,
long maturity, ability to support future developments,
etc.), the flexibility and speed of execution as well as
the fact that volatility is lower than in public markets.
Amundi Real Assets launched its private debt activity
in 2012, with corporate debt expertise aimed primarily
at financing large French companies, while today it also
finances European mid-sized companies. In 2017, the
range of strategies was extended to
develop two complementary areas
of expertise: leveraged loans and
real estate debt.

€8.5 bn

At the end of 2021, the entire private
debt business represented
€8.5 billion in assets under
management. The team, made up of around 30
employees in France and Europe, was recently
strengthened with the integration of Lyxor International
Asset Management (January 2022).

in assets under management

ESG and private debt
In the private debt segment, we were one of the first
management companies to integrate non-financial
aspects into pre-investment due diligence. From late
2014 on, during the investment phase of our second
generation of corporate private debt funds, we started
to use the services of Amundi's ESG team, with one
member dedicated to due diligence.
A first customer with strong sensitivity to ESG issues
invested a significant amount in a second-generation
fund entailing the implementation of an exclusion
policy, the identification of risks and the rollout of
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best practices. This was a major undertaking in the
development of ESG at Amundi Real Assets, the
only financial structure to offer this level of technical
expertise in this area at that time.
The integration of ESG considerations in the private
debt segment has been formally set out in a dedicated
charter detailing the methods for integrating ESG
analysis at each stage of the
decision-making process; it entails “The development of
a dedicated charter
the ESG team potentially having
a right of veto in investment
allows ESG analysis to
committee decisions, thereby
be integrated into every
placing ESG at the same level
stage of the decisionas lending criteria. ESG due
making process”
diligence is carried out by all
areas of expertise, if necessary in
collaboration with Amundi's ESG teams, and depending
on the assets may include: sending of questionnaires,
discussions with the company’s management and
reviews of sector studies by non-financial rating
agencies. Indeed, some financing projects never saw the
light of day due to incompatibility with our ESG criteria.
For example due to direct or indirect involvement
with companies that breach the ten principles of the
UN Global Compact, because their revenues were too
dependent on coal mining (25%) or tobacco marketing
(10%), or because of repeated controversies in relation
to environmental, social or governance issues.
We implement a best efforts ESG policy from the
investment selection phase to when loans and
bonds mature. Detailed analysis grids are applied to
each corporate private debt project to exclude any
investment that is not compliant, to systematically
validate ESG issues when transactions take place, and
lastly to propose rigorous monitoring of deviations
from ESG-related objectives and encourage the
implementation of post-investment corrective measures
when we deem it necessary.

For example, with the support of the Amundi Real
Estate teams, our real estate debt assets are screened
for ESG issues through technical assessments (real
estate audit, energy consumption, technical reports,
etc.), a questionnaire containing some 50 items that
enables us to establish a rating of the asset's nonfinancial performance, and lastly an exchange with the
sponsor-owner concerning its best practices regarding
the operational use of the underlying real estate. This indepth review covers all components of the asset, from
its energy and carbon performance to the physical risks
associated with climate change, and the assessment of
proper governance.
For our corporate debt assets, we apply ESG criteria
to our analysis of every company we finance from
the perspective of its business sector (in particular
standards such as SASB)8 and we engage directly with
management in order to measure the degree of its
commitment to non-financial issues.
We believe that in the future, ESG criteria will be
systematically included in the calculation of a
company's cost of risk in the same way as its financial
structure or business profile. At Amundi we are already
well on our way to doing so.

Our ESG methodology to develop
impact investing
While our asset investment process is obviously based
on an excellent understanding of the business activities
to ensure diversified and resilient portfolios, the work of
the ESG teams in the selection process is also crucial.
We finance companies over the long term, so it would
be out of the question to invest in companies with
dubious governance or activities that present social or
environmental risks.

We are now in a third stage where the aim is to
support companies in improving their ESG practices,
in particular through non-financial objectives which
are monitored throughout the life of the financing
arrangement. These objectives work like
There is now real demand for impact
"At Amundi Real Assets, financial covenants, with the interest rate
investing from institutional investors.
we have a long-standing decreasing or increasing depending on
At Amundi Real Assets, we have a longwhether or not non-financial objectives
standing sensitivity to these issues due sensitivity to these issues
are met.
to our long-term investments in private
due to our long-term
Such financing involving varying interest
assets. Ten years ago, when these
investments in private
rates is referred to as sustainability-linked
concepts were still in their infancy,
assets"
financing or ESG index-linked financing.
the main approach was to exclude
In other words, for corporate private
certain sectors, for example because of the risk of
debt portfolios, we now select assets by taking ESG
controversy. The approach was then taken to the next
issues into account before accompanying them in an
level, with a second phase more focused on identifying
improvement process during the life of the loan.
and mitigating social, climate and governance risks.

(8) The Sustainability Accounting Standards Board (SASB) is a non-profit organisation founded in 2011 to develop sustainability
in accounting standards. Investors, lenders, asset managers and insurers are increasingly aware of the impact of ESG criteria
on companies' financial performance, hence the need for standardised reporting of ESG data. SASB's stated mission is to
establish industry-specific disclosure standards on ESG topics that facilitate communication between companies and investors
on financially material and decision-useful information. This information must be relevant, reliable and comparable between
companies on a global scale.
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2021 and beyond
In 2021, when the IPCC published the first part of its
sixth report on global warming observations, calling
for action to limit global warming by the end of the
century, our private debt fund strategies were focused
on environmental criteria, leading to the creation of the
Amundi Senior Impact Debt IV corporate debt fund.
This fund invests in mid-sized European companies
that undertake to calculate their carbon footprint and
to implement associated action plans to materially
reduce it. Non-financial objectives that include the
decarbonisation theme as well as social objectives,
which are essential for many sectors, are also required.
This gives the fund an impact strategy, signalling the
solid establishment of this ESG approach at all levels.
This ESG approach is a long-term one. By 2025, we aim
to have carbon footprint monitoring and an associated
roadmap in place for 100% of new investments. This
new process will be accompanied by the creation of a
2050 net zero transition fund.
Participation in market working groups to standardise
practices and the future development of new funds with
a strong ESG component (particularly environmental)
will increase our impact on the companies that we
support on a daily basis.
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2021 ESG key figures*
Our analysis covers a total of 56 companies that we surveyed based on their data as at
the end of 2021.
We have information on 100% of the companies (either from the companies directly
or supplemented from public data).
The questionnaire completion level is 61% (% not final - collection still in progress)

SOCIAL

83.5
13%

n

on average for the workplace gender equality index**

n
of companies have at least 40% women in the highest salary bracket (threshold to be reached
under the workplace gender equality index)

58%

n

of companies have a value-sharing arrangement for at least some of their employees

ENVIRONMENT

5
2%
34% of these

of companies have partially assessed their carbon footprint,
for all scopes (1, 2 and 3)

n

5
9%
15%

n

of companies have a policy for reducing greenhouse gas emissions and
have a strategy aligned with the Paris Agreement

16%

n
of companies have assessed their climate change vulnerability (mainly
regulatory or physical risks)

GOVERNANCE

23%
57%
54%

n

women on companies' executive committees**

n

of companies have at least one woman on their executive committee

n

of companies have a person in charge of CSR

The above data and percentages are calculated on the basis of the responses obtained. When a company did not
provide data on an indicator, it was removed from the calculation index.
* Source: Amundi Real Assets, data as of 31/12/2021, based on the corporate private debt scope.
** Based on the companies that answered the question.
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representative of a company which
Three questions for
 the
we
invested in, in January 2020
Xavier Sejourné
Chief Financial Officer
of the Jacky Perrenot group

A dynamic and highly experienced player in the retail sector, the
Jacky Perrenot group is the third largest haulier in France,
with revenues of €930 million in 2021, a network of more than
100 offices and approximately 9,000 employees. Its fleet of
5,500 vehicles has enabled it to diversify into various delivery
sectors such as bulk, container, residential and industrial. Eager to shed its image as a "dirty
transport company", the group aims to support its customers in dealing with changes in
environmental constraints while also fulfilling its corporate citizenship responsibilities.

How does ESG fit into your
activities?
At Jacky Perrenot, we have been experiencing strong
growth for more than 15 years, which has led to a
diversification of our activities and our service scope.
To this end, we have focused on two pillars of ESG:
environmental and social criteria.
Having significantly committed to the energy transition
for more than ten years, we constantly strive to provide
more environmentally-friendly solutions. Today we have
a fleet of more than 650 non-diesel vehicles. In 2020,
we re-signed the CO2 Target Charter and obtained the
CO2 Label for the next three years.
In 2022, we obtained a new Ecovadis rating of 65/100,
versus the industry average of around 50/100, as well
as a silver medal – proof of the efforts we have made to
reduce our carbon emissions.
To enable us to develop our business lines and
innovate, the human factor is also a key priority. Having
experienced a shortage of drivers in the last few years,
we have now strengthened our teams by setting up a
national recruitment department. We also have various
plans to train future drivers, handlers and operators.

To what extent does Amundi's
private debt business support you
in your ESG projects?
Amundi Real Assets was involved in our ESG approach
in 2020, when we formalised our initiatives and
prepared Jacky Perrenot's first CSR report. In addition
to its expertise, including the presence of an ESG
consultant at each stage of the various projects and the
tools offered such as ESG benchmarks, we particularly
appreciate the reliability of Amundi's investments. In a
society in which directives change often and rapidly, it
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is essential for a company like ours to be surrounded by
players with a long-term vision of ESG commitments,
capable of supporting investments big enough to renew
a vehicle fleet.

What are your main achievements
and ambitions?
Our financial strength enables us to listen and respond
to the market and invest in innovation with a view to the
future. We were one of the first companies to introduce
100% electric 26-tonne trucks in France. Between now
and 2025, we will accelerate our energy transition in
order to comply with future regulations (Low Emission
Zones), build up a green fleet representing at least
30% of our vehicles, reduce CO2 consumption per
kilometre driven and per employee by 25%, etc. We are
also focusing on social criteria, hoping to reduce the
turnover rate in our teams by 20%, by integrating more
work-study students through a partnership with a driver
training school, and by developing the safety aspect
to reduce work accident rates by 10% by giving our
employees 10 hours of training.

representative of a company which we
Three questions for
 thebeen
have
investing in, since November 2019
Loïc Couilloud
Chairman and CEO of Routin

Founded in 1883, Routin is a French company that manufactures
and markets syrups for flavouring hot and cold drinks. With nearly
220 employees and a presence in 82 countries, Routin is now the
only international manufacturer to produce 100% of its syrups in
France. It is the second-largest player in terms of exports.

How does ESG fit
into your activities?

What are your main achievements
and ambitions?

With a production area in Savoie, at the foot of the Alps,
and the requirement of French-origin water for all our
products, the environment is of primary importance
for us, if not the keystone of our business model. In
addition to this, our social commitment is focused in
particular on passing on our syrup-making know-how.
Our in-house training facility, which opened just a few
weeks ago, is training future experts in this area. Routin
has some
60 operational staff in all, tasked with including ESG
criteria in the company's core policies, with three
priorities: the environment, natural products and
passing on knowledge.

Thanks to the private debt financing offered by Amundi
Real Assets, we have carried out many projects since
2019, notably the creation of our Drink Design Center,
a facility for training our bartender and barista clients
from all over the world, at which all of our ESG training
courses are also taught, in order to train our employees
in the company's CSR policy and careful use of water.
We have also teamed up with the Water, Snow & Ice
foundation and launched a working group on reducing
water consumption. Savings of more than 5 million litres
are expected by 2024. We also have a methanisation
plant at our production site, which treats effluent and
transforms it into biogas. Our next objective is B-Corp
certification, which we hope to achieve by 2023.

To what extent does Amundi's
private debt business support you
in your ESG projects?
Amundi Real Assets has been with us since the LBO
completed in late 2019. This was followed by our recent
acquisition of Eyguebelle, which involved rewarding
exchanges around sustainable financing. The private
debt teams understood our business and supported our
ESG-related investments. On a day-to-day basis, an ESG
consultant is in charge of monitoring the objectives,
which, if achieved, lead to a bonus on the interest rate
paid on the investor debt.
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Private equity:
accelerating companies’ sustainable
transition
“At Amundi Private Equity Funds, we want to invest in
companies that benefit from one or more of the following key
trends: technology, demographics, globalisation/reshoring,
environmental and societal changes. These serve as longterm transformative forces and important growth drivers for
companies, creating solid investment opportunities. From
this perspective, our ESG approach is both fundamental and
strategic.”

With over 20 years of experience in private equity, €1
billion in assets under management and 12 investors
dedicated to fund management, Amundi Private Equity
Funds (PEF) is a widely recognised player in this
market. Our investment strategy is well-defined, with
a capacity to make investments of between €10 and
€50 million per company. We work with our portfolio
companies as an active minority investor, leaving the
control of the company to its majority shareholders
(founders, family group, etc.) while participating in
corporate governance.

ESG central to the strategy
Amundi's private equity arm was created in 2000
and has put ESG at the centre of its analysis and
investment policy.
The Amundi PEF ESG charter, updated in September
2018, sets out our main objectives and commitments
in this regard. It details our approach to analysing
the environmental, social and governance risks and
opportunities of our investments at every stage of the
investment cycle, from initial due diligence to exit. ESG
is an element in the analysis of our investments, but it is
also perceived by our teams as a lever for value creation
for the various portfolios that we manage.
This determination to place ESG at the centre of our
investment strategy has already resulted in several
concrete commitments:
The ESG team's right of veto at investment committee
meetings

Lorna Lucet

ESG analyst for Amundi Private Equity
Funds

ESG roadmap for our portfolio companies
As a financial partner, our objective is also to participate
in the environmental transition of our portfolio
companies. To do this, we must be at their side, to help
them transform and reinvent themselves. For each of
our new portfolio companies, we work together to build
an ESG roadmap, with the aim of meeting Amundi's
ESG priorities, in particular concerning the energy
transition and social cohesion. This makes it possible
to identify ESG issues inherent to the company's
structure and business. We then determine the points
and areas for improvement, before implementing a
dedicated action plan. We hope that in the future, such
a roadmap will be signed with each of our new portfolio
companies and that they will all manage to deliver on
their commitments.
We want ESG to become a strategic issue and a
competitive advantage for each of our portfolio
companies. The idea is to get the financed company's
employees involved in a joint project, which involves
defining a CSR* strategy within the company (carbon
footprint, product life cycle analysis, analysis of value
sharing with employees, etc.). We also work with the
other investors involved with our portfolio companies
to achieve this roadmap together, and to centralise the
objectives set for the company.
Annual reporting is also set up with each portfolio
company, allowing us to build on this roadmap, in
particular to anticipate legislation (SFDR for investors
but also CSRD for companies; see inset below).

This first commitment is a strong symbol. Amundi's
ESG analyst team has the right to veto which it can
exercise during the investment committee meeting if it
considers that the risks - be they environmental, social
or governance-related - are too great or that the level
of maturity on these subjects is too far from industry
standards.
* Corporate Social Responsibility.
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Investment in ESG market initiatives
To make progress around ESG practices, we need to
act collectively and pool our strengths. Amundi Private
Equity Funds is involved in several ESG working groups
set up by market bodies. The following are three
examples of our actions:

 Claire Chabrier 9 is in charge of ESG issues as

Chairwoman of France Invest, and Amundi PEF is
part of France Invest's Sustainability Commission.

 Amundi PEF is also part of the International Climate
initiative, which aims to help asset management
companies assess climate risk.

 Amundi PEF is a signatory to France Invest's gender
equality charter, which promotes gender equality in
private equity and in companies.

To go a step further
Amundi PEF has already set ambitious objectives,
in line with Amundi's overall determination to be one
of the most exemplary management companies in
terms of ESG. We aim to have 100% of our portfolio
companies respond to our reporting questionnaire.
We also want to help them calculate their carbon
footprint accurately and efficiently. To this end,
we identify the different market players and can
recommend them to our portfolio companies. Lastly, we
want take part in the ecological transition by offering an
investment solution by 2025 that contributes to the net
zero transition.

(9) See interview on page 41.
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Viewpoint from Claire Chabrier,
Chairwoman of France Invest and Associate
Director of Amundi Private Equity Funds

“

“ESG issues are profoundly transforming our
investment business".
Claire Chabrier has worked in private equity development at Amundi Private Equity Funds since
2011 and was appointed Chairwoman of France Invest in June 2021. This organisation, of which she
had been Deputy Chairwoman since 2018, represents France's 400 asset management companies.
She shares with us her ESG and sustainable finance vision for the coming years.
ESG is a major issue, which has been supported for more than ten years by France Invest, in other words by the
main private equity players. We lobby our members to ramp up their work on these major issues, to implement
diagnostics in their portfolio companies and concrete and measurable actions, to systematise reporting, to
generate discussions within supervisory boards, etc. France Invest also seeks to be a place for exchange and
reflection on best practices and initiatives to be adopted by its members. Our ESG commission, renamed the
Sustainability Commission in 2022, has eight different working groups.
Over the past 18 months, we have seen an unprecedented acceleration in sustainable finance, driven by European
regulations, notably the EU Taxonomy and the SFDR regulation10. The regulatory aspect aside, companies of all
sizes are working to integrate the changing expectations of their customers and employees, who are increasingly
focused on these topics.
Our business as private market investors is being profoundly transformed by ESG issues. While three or four years
ago, ESG was still considered an add-on to investment, it is now central to our investment argument. Today, all
investments raise questions about a company's positioning and its short-term prospects for dealing with climate
and societal issues. If a company and its management team have not taken these issues into account, it risks
being outcompeted by rivals and failing to attract talent.
All stakeholders have a role to play, and no one must be left behind. Companies with more than 250 employees
will have to do a lot of reporting on their revenues, operating expenses and “green" capex. To support them,
we at France Invest set up training programmes for our 400 members and their portfolio companies. Our goal
is for all our members to have defined carbon neutrality objectives with their portfolio companies by 2030. And
for me, the implementation of an ESG roadmap for portfolio companies, as exemplified by Amundi Private Equity
Funds, has therefore become essential.
As an investor, we support companies in their growth, but we must also help them effect change by showing
them how. Private equity is particularly relevant because we are professional shareholders. Even as minority
shareholders, we systematically get a seat on the supervisory board, which gives us a voice and also the ability
to support managers on ESG issues. Our involvement in governance thus enables us to be a stakeholder in these
accelerations and to fully play our role in supporting these transformations.
For this reason I believe it is appropriate to include companies in the investment portfolio that previously showed
a relatively low level of integration of ESG issues. Particularly if the company, its management and its teams are
prepared to drive such transformation.
This proximity is a great lever for us to move companies in the right direction. Private equity and real assets are
therefore a way for both institutional and individual investors to have a direct, concrete impact on the positive
transformation of our societies and economies.

(10) SFDR, Sustainable Finance Disclosure Regulation: a regulation that introduces new common reporting obligations and
standards to enable financial players in the European Union to communicate fully and consistently on their sustainable
investments.

”
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2021 ESG key figures*
Our analysis covers a total of 20 companies that we surveyed based on their data as at
the end of 2021.
We collected data for 100% of these companies (either from the companies directly or
supplemented from the public domain),
for a questionnaire completion rate of 99%.
The data and percentages presented below are calculated based on the responses
obtained. When a company did not provide data on an indicator, it was removed from
the calculation index.

SOCIAL

79.33
30%

n

on average for the workplace gender equality index **

n
of companies have at least 40% of women in the highest salary bracket (threshold to be reached under
the workplace gender equality index)

75%

of companies have a value sharing arrangement for at least some of their employees

n

ENVIRONMENT

60%

35% of these

35%

of companies have a policy for reducing greenhouse gas emissions and

n
of companies have assessed their carbon footprint and
for all scopes (1, 2 and 3)

n

20% have a strategy aligned with the Paris Agreement

30 %

n
of companies have assessed their climate change vulnerability (mainly
regulatory or physical risks)

GOVERNANCE

12%
65%
50%

n

n

n

women on companies' executive committees

of companies have at least one woman on their executive committee

of companies have a person in charge of CSR

* Source: Amundi Real Assets, data as of 31/12/2021.
** 9 companies out of the 20 surveyed were eligible for the calculation of the workplace gender equality index.
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of one of our portfolio
Three questions for
 the representative
companies
which we have been investing in
since March 2021

Nicolas Lehericey
Head of Quality, Safety and Environment (QSE) at
Chereau

Chereau, a 70-year-old company in Normandy, specialises in
the manufacture of temperature-controlled vehicles for the
transport of perishable products. This mid-cap is now part of
The Reefer Group (TRG), alongside its Spanish cousin Sor.

How did ESG issues become
a priority within your group?
Nicolas Lehericey: In 2017, following a change of
shareholder, 80% of Chereau's management committee
was replaced. “Where do we want to take the company?
What is our mission?" were the first questions that the
new team raised. We therefore defined the company's
standards, purpose and vision for the future. We
established four major convictions and translated them
into 16 commitments to our customers and employees.
This fundamental work enabled us to align all our
actions with these decisions and helped to reassure us
in terms of the direction to be taken in incorporating
ESG criteria.
We are now a driving force on ESG issues within the
TRG group, sharing our vision and ambition!
A number of formalised commitments attest to the
importance of ESG issues in our group.
The first commitment we made was to communicate
our actions in a transparent manner. This is how
we produced our first CSR report, published in May
2021. It sets out our four convictions:

 The customer is at the centre of our actions
 Every employee is fundamental to our value creation
 Innovation is our growth driver
 Protecting our environment and preparing for the
future is our choice

For these four convictions, commitments were
made, each with an objective. Examples of these
objectives include reducing the physical strain of
workstations, reviewing our manufacturing processes
to accommodate clean technologies and industrialising
our H2 range of hydrogen-powered vehicles.

This technology has big potential
for greening road transport.
How do you intend to develop it?
Nicolas Lehericey: For several years now, we have
set ourselves the goal of developing hydrogen at
local, national and international levels, reflected in
our participation in numerous working groups such
as Hydrogen Europe and France Hydrogen (formerly
Afhypac) and, in the regions, territorial projects for the
establishment of H2 ecosystems.
We have also developed and manufactured our first
prototype hydrogen-powered heavy-duty vehicle,
which we were able to test in traffic in 2021. We aim to
start mass production by 2027.
But we are not limiting ourselves to hydrogen. We are
also developing prototype vehicles with different power
modes, such as roof-mounted photovoltaic panels or
axles with kinetic energy recovery.

How do the Amundi Private Equity
teams support you in these topics?
Nicolas Lehericey: Amundi is the leader of the
consortium that acquired TRG in 2021. From the very
beginning of this relationship, we were reassured about
the direction we were taking with regard to the various
aspects of ESG. Amundi is very committed to the social
responsibility of the companies in which it invests and
we have therefore taken their investment, this trust, as a
strong gesture and a mark of adherence to our group's
ESG policy.
Also, thanks to Amundi Private Equity Funds and
in particular its presence on the supervisory board,
ESG issues are being raised at the highest level of
governance at TRG.
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Lastly, Amundi Real Assets' teams helped us define the
two indicators that directly influence the investment
payback rate: greenhouse gas emissions (GHG) per
vehicle produced and the amount of non-recycled
waste per vehicle. This gives us a basis, a framework to
align ourselves with.

SFDR:
The European SFDR regulation came into force in March
2021 and specifies the reporting requirements for financial
products offered to savers and investors in three categories,
depending on their impact and sustainability: those that do
not promote environmental or societal characteristics and
do not have a sustainable investment objective (Article 6),
those that promote environmental or societal characteristics
without having sustainable investment as an objective
(Article 8) and lastly funds whose objective is “to invest in a
sustainable manner” (Article 9).

CSRD:
The aim of the CSRD (Corporate Sustainability Reporting
Directive) is to replace the NFRD (Non-Financial Reporting
Directive) which dates from 2014. In the spring of 2021,
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the European Commission proposed a revision of the nonfinancial reporting regulations. The new directive aims to
“fill existing gaps”, in the Commission's words, and to
facilitate sustainability reporting, “which could attract
additional investments and funding to facilitate the transition
to a sustainable economy as described in the Green Deal”.
The CSRD extends the scope of the information obligations
to all companies with more than 250 employees. It also
proposes that “all information is published in a dedicated
section of company management reports."

PRI:
Amundi Private Equity Funds received the highest score,
A+, in the annual PRI (Principles for Responsible Investment)
assessment in 2020. This was the first time that Amundi had
submitted its private equity business for rating.
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Social impact investing:
key to societal and
environmental objectives
“Our area of expertise is based on one priority: Impact First. In
other words, we manage investment strategies that aim to trigger
a positive impact on society and the environment. From preinvestment research to daily monitoring, including the definition
of performance indicators, this common thread runs through
each project”, explains Mathieu Azzouz, Social Impact Investment
Manager at Amundi Real Assets.

The creation by Amundi Real
Assets of a specific social impact
methodology
Created in 2012, our business immediately developed its
own impact methodology around the analysis of nonfinancial dimensions. In concrete terms, the companies
we support must have a sustainable business model
and contribute substantially
to providing solutions to the
essential challenges facing
society today. For example, we
in assets under management are committed to reaching the
most vulnerable beneficiaries,
at end-2021.
to ensuring quality access to
care for certain vulnerable
populations, and to saving tonnes of waste. Social
impact investing is about contributing to the common
good.

€440m,

In 2018, Amundi created a business line dedicated to
our area of expertise. This has enabled us to expand
further, with record inflows in 2021 of nearly €110 million,
i.e. 30% growth in our assets to reach €440 million at
the end of 2021*. For the past five years, our dedicated
social impact fund, Amundi Finance et Solidarité, has
been the largest in France.
This strong growth, based on the trust of nearly a
million solidarity savers and a few major institutional
investors, including more than half of the Crédit
Agricole regional banks, calls for greater transparency.
Whether it is for the publication of client reports or the
drafting of Amundi's annual activity report, with the
presence of an external auditor, our method concerning
social impact investing is regularly examined and
* Source: Amundi Real Assets, data as of 31/12/2021.

46

I RESPONSIBLE INVESTOR REPORT 2021

Mathieu Azzouz

Social impact investment Manager at
Amundi Real Assets

validated. On our website, amundi.oneheart.fr, we are
committed to highlighting simple impact measurement
indicators, developed jointly with the companies in
our portfolio. The aim is to materialise our customers'
projects and show everyone where the investments are
directed, using an interactive world map that specifies
the geolocation of impact activities and, more recently,
the virtual solidarity village section that gives visitors
direct access to companies.

Social impact investing beyond ESG
investment?
Our funds are open, directly or via company mutual
funds (FCPE), to all types of savers and investors, with
the aim of supporting the development of the social
and solidarity economy (SSE) in France and, more
broadly, impact companies providing concrete solutions
to social and environmental challenges, throughout
France. We have the capacity to raise capital and debt
to make it possible to invest in any kind of legal entity
(SA, SAS, SCIC, SCOP, association, etc.).
The development of our business is part of responsible
investment, with an initial focus on social impact and,
increasingly, environmental impact. Indeed, we are
convinced that environment and society are closely
linked.
In addition, ESG criteria are now widely taken into
account in all assets managed by Amundi Real Assets.
The impact is an additional step beyond the internal
functioning of the company by clearly displaying the
objective sought by the company in its contribution to
society, to this common good, which is a factor of social
and environmental cohesion.

Amundi Real Assets' commitment
to the social impact investing
ecosystem
Amundi Real Assets is a member of the France Invest
Impact Commission and a participant in the related
working groups. Created in 2012, this commission now
brings together 49 asset management companies that
have one thing in common: support for entrepreneurial
projects that generate a positive impact on the
environment and on society, but also a financial return.
Impact investing has become a truly large-scale market,
but it is still taking shape. The commission's goal is to
support these various players in dealing with regulatory
and financing issues and the implementation of best
practices specific to this type of investment.

Lastly, the Amundi Finance et Solidarité fund has
received State accreditation for socially useful solidarity
companies (ESUS) due to our investments in this
type of structure. We therefore have strong private
and public recognition of our socially responsible
investment management.
With these multiple commitments and distinctions
come a responsibility to assume our position as a
leader and driving force in social impact investing. To
that end, in 2014 we created a Partners' Club, made
up of representatives of all the companies present in
our portfolio, which we meet at least once a year. The
aim is to discuss our impact issues collectively and
create synergies and partnerships between the various
social impact players in France, in order to pool our
strengths and extend our reach.

Our many commitments have also earned us Finansol,
France Relance and Data Transparency labels for some
of our funds.
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2021 and after
For ten years, we have been striving to embody three keywords that describe impact: intentionality (what do I want
to contribute to), additionality (what do I bring in addition) and impact measurement (the key indicators of the
impact generated). In addition, we are working on positive synergies, i.e. the possible multiplication of the impact
between portfolio companies. The objective sought and shared with companies is not simply to do well but to do
better.

2021 ESG key figures for the Amundi Finance et Solidarité fund11
Since the fund’s inception in 2012
People housed

Jobs created or maintained

Care receivers

13,436 3,498

People housed

59,833 12,366

Jobs created or maintained

408,875 103,179

People trained and/
or supported

59,833 38,875

Hectares of farmland
preserved
Tonnes of waste avoided/
recycled
Beneficiaries of microcredit
internationally

In 2021

1,186 446

Care receivers

People trained and/or
supported

Hectares of farmland
preserved

310,653 92,549
343,038 62346

Tonnes of waste avoided/
recycled

Beneficiaries of microcredit
internationally

As mentioned, 2021 was a great year for social impact investing at Amundi Real Assets.
Inflows were very significant, resulting in a diversification of our client base (employee savings, private banks, life
insurance, companies, etc.) and a strengthening of the portfolio, which is now comprised of nearly 50 companies
embodying the five themes, with an increasing focus on the circular economy. The Covid crisis also sparked a great
deal of interest in the various forms of inclusive housing (shared housing, intergenerational housing, collective living
while keeping one's own home, inclusive third places, etc.) in which we had invested as early as 2016, well before the
current wave confirming our investment choices. We therefore encourage inclusive housing companies to accelerate
their development.
We will continue to develop the Amundi Finance et Solidarité fund until 2025 and also launch new initiatives.
Our choice of Impact First is the basis of our activity, which we plan to diversify with the launch of funds more
focused on the environmental pillar, in line with the 2050 net zero transition target common to all of Amundi Real
Assets' areas of expertise. We want to combine as much as possible our know-how on social impact with that on
environmental impact, the key to a more inclusive transition, which underlies today's increasingly popular notion of a
just transition.

(11) Source: Amundi Real Assets as of 31/12/2021. Report of the Amundi Finance et Solidarité fund at the end of December 2021,
available on the website: https://amundi.oneheart.fr/
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the companies we have been
Three questions for
 one ofwith
working
since May 2014
to Laurent Laïk
Chairman of La Varappe group

Created in 1992, La Varappe is a group of around 30 companies
whose purpose is to allow everyone to play a role in society.
La Varappe works to reintegrate vulnerable populations (long-term
unemployed, former prisoners, etc.) into society and the workplace
through four areas of activity: the environment, eco-construction,
human resources and health. After two years of support by
the group, 80% of the people it takes on find a permanent job. With more than 9,000
employees and revenues of €65 million in 2021, the group is positioned as one of the largest
social impact players in France.

How does ESG fit
into your activities?
La Varappe aims to facilitate the integration of the
long-term unemployed through environmental jobs.
The group itself is organised with a particular focus
on sharing governance and the value created. Beyond
our internal operations, our raison d'être is to generate
impact at all levels of our motto: reaching out to people
and regions. Our concern is to restore social progress,

which is often lacking in companies, to guarantee the
quality of jobs, while taking care of the environment
through water conservation, waste treatment and
widespread use of eco-construction. The La Varappe
group is made up of some 30 subsidiaries recognised
as solidarity-based companies, some of which are
qualified as socially useful solidarity companies (ESUS),
others as companies committed to CSR and inclusion
(RSEI). The company uses its economic and financial
results to generate an impact. Financial investments
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must be made on this basis alone, in full transparency,
which is constantly verified by rigorous quality and
control processes. Our strategy for shaping the future
of inclusion is long-term. The recurrence of our financial
results is key to converting our model into a relevant
investment that maximises our social and environmental
impact.

To what extent does the social
impact investing business support
you in your ESG projects?
Amundi Real Assets is now a long-standing partner.
The first investments were made in 2014 and they
are on an exclusively upward curve. In a multibusiness group like ours, which uses complex impact
measurement indicators in a wide variety of fields,
the social impact investing team carried out the initial
ground work to get to know the business. Subsequently,
our collaboration enabled us to scale up from a
marginal player to a normal sized company. We now
aim to become the unicorn of the inclusion sector!
These major ambitions are made possible by
the matchmaking strategy permitted by this
department of Amundi, which provides us with its
network and its analysis of major business and societal
developments and trends so that we can ensure that
our model remains viable. Lastly, thanks to Amundi's
expertise, we have gained the trust of our employees
with respect to financial investors. We have deployed
a real educational mission internally, in particular by
allowing our teams to work together, so that everyone
is reassured that our interests converge and that the
partnership can continue to grow.
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What are your main achievements
and ambitions?
In terms of social impact, in 2021 we provided around
116,000 hours of training to improve the quality
of the jobs offered to the group's most vulnerable
employees, with real clients, so that each employee
can improve their skills under real conditions and enter
the job market in a sustainable way. Furthermore,
we make it a priority not to lose contact with our
employees once they have joined a company, and to
this end we have created a community of “Varappe
Alumni”. Also, I would like to mention our unique
governance, where ESG issues are integrated at all
levels. With our three shareholder groups: La Varappe's
historical association, the employees and finally the
solidarity-based financial investors, including Amundi
Real Assets, we ensure a genuine shared governance
where any decision must be decided by a two-thirds
majority. This process is supplemented by the presence
of an advisory supervisory board and an internal
management committee made up of the operational
managers. These different levels of governance, which
are complementary and inseparable, ensure that social
and environmental impacts are examined on the same
level as economic impacts.
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Amundi Transition Energétique,
facilitating green energy
“Amundi Transition Energétique is the entity of Amundi Real
Assets dedicated to green infrastructure. We only invest in
renewable energy production assets, or in tools aimed at
reducing energy consumption. The environmental aspect
is therefore predominant and at the heart of our activities,"
explains Clément Martin, Executive Director of Amundi Transition
Energétique.
Clément Martin

Executive Director of
Amundi Transition Énergétique.

Established in 2016, Amundi Transition Energétique
(ATE) is an asset management company jointly owned
by Amundi and EDF, dedicated to the energy transition.
It manages funds for institutional investors in the field
of renewable energies (wind farms, photovoltaic plants,
hydroelectric power plants, etc.) and energy efficiency
(heating networks, cogeneration units, waste recovery
units, etc.). These funds invest directly in assets, during
purchase or renovation operations, during which
Amundi Transition Energétique positions itself as a
strategic partner with leading industrial players.
All the funds we manage, which represent a total of
around €500 million in assets under management,
qualify as Article 8 funds under the Sustainable Finance
Disclosure Regulation (SFDR).

ESG at the heart of investments
As a key player in the implementation of the
energy transition in the field, ATE must control the
environmental impact of its projects in the most minute
detail. When financing green energy infrastructures
in France and Europe, we apply European regulations
that are already very advanced. All built or renovated
assets are subject to rigorous audits, which ensure that
the environmental pillar is taken into account in each
operation. Each year, we publish concrete data such
as tonnes of CO2 avoided thanks to our investments;
the figure for 2021 was nearly 161.3k tonnes*. Our
commitment will be particularly evident by 2025,
when we will have launched a 2050 net zero green
infrastructure fund, as well as one or more Article 9
funds.
Beyond the environmental aspect, ESG standards are
internally applied and driven by the team. For example,
we have signed two charters proposed by France
Invest. The first is dedicated to governance issues, in
which we are committed to preventing corruption and
ensuring the transparency of our investments. The
* According to EIB methodology.
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second is dedicated to commitments made with regard
to gender equality, based on some 30 criteria that
promote gender equality internally.
Other ESG indicators have also been introduced,
whether for the governance pillar with the
measurement of Amundi Transition Energétique's
participation rate in governance and board meetings
(100 % in 2021), or for the social pillar with monitoring of
the accident rate among our operators.
Since 2017, these various commitments have been
formalised in an ESG charter specific to our activity,
which we will update in 2022 with the integration of
the new regulatory provisions. These include ATE's
commitments, such as strict control of the nature and
origin of our assets, assessed from the perspective
of the Sustainable Development Goals (SDGs),
measurement of their impact, in particular through the
production of renewable energies, and the drafting of
an annual ESG report measuring the performance of
our assets under management.
This ESG impact is calculated based on nine indicators:
climate impact, air pollution, energy consumption and
production, waste management, the circular economy,
water management, technical incidents, employee
safety and, lastly, management.
In other words, the very comprehensive scope of our
commitments defines a clear and measurable ESG
roadmap.

Constantly renewed ambitions
In March 2021, the Sustainable Finance Disclosure
Regulation (SFDR) came into force to specify the
reporting requirements for funds classified according
to a new and particularly demanding regulation.
We are accordingly working to strengthen our
processes and keep the teams' ESG documentation
and knowledge up to date. In addition to the ESG Front

Runners community, which already ensures a proper
understanding and implementation of ESG issues
internally, this year we hired external consultants to
strengthen our practices and refine the PAI* (Principal
Adverse Impacts) indicators such as greenhouse gas
emissions, pollutants and water
consumption, as well as sustainability
risks.

100%

of our new institutional
funds are expected to be
classified as Article 9 by
2025

In 2022, we aim to create a new
green infrastructure fund classified
under Article 9 of the SFDR. The
challenge for us is to reconcile and
analyse the sustainable dimension of
our investments given the specific
requirements and regulatory changes.

This first fund is just a first step, as
100% of our new institutional funds will be classified
Article 9 by 2025.
We share ESG expertise among all team members to
ensure cross-functional expertise for all investment
committee members.
This decentralisation makes it possible to promote ESG
principles on a daily basis at all stages of decisionmaking. This also allows us to round out our reports
with more qualitative data on the switches made.
Lastly, to continue to promote our commitments,
by 2023 we aim to create a charter for our industrial
partners to disseminate the ESG approach. In 2025, this
charter will be supplemented by an ESG roadmap that
will be systematically implemented for all transactions
with partners.

ATE's role in civil society
In line with this objective of sharing and disseminating
best practices, based on our expertise we increasingly
want to involve stakeholders in society to support the
major structural transformations that go hand in hand
with the energy transition.
This year, for example, we joined the France Wind
Energy association and the SER, with the aim of
integrating Amundi Transition Energétique into a much
broader network. In December we also participated in
the European Renewable Energy Forum, EnerGaïa, to
present our ambition and achievements.
Lastly, we are one of the historical sponsors of
the association Infravenir, which seeks to create
links between young professionals in the world of
infrastructure and more specifically in the energy
transition.

* Principal Adverse Impacts (PAI) are the negative effects of investment decisions on sustainability factors.
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Amundi Transition Énergétique has sponsored
the Infravenir association since 2018

Meeting with Marianna van Kempen, Head
of Management Control and Internal Audit at
Spie Batignolles and Chair of Infravenir

“

Infravenir is an association created at the end of 2018 that brings together a large
number of young professionals in the infrastructure sector (engineers, investors,
lawyers, etc.) around the challenges of tomorrow. The association's objective is
to create, at its own level, a virtuous circle of reflection and action to put forward
proposals.
Indeed, the challenges facing green infrastructure professionals are immense and coincide perfectly with
the major challenges facing the planet. How can we build a stable and sustainable environment in the age of
technological revolutions? How can new forms of mobility be integrated? How can we meet the challenge of
climate change? How can we incorporate demographic issues into our thinking? Which public and private players
are central to meeting the immense needs?
These are all questions that we are trying to answer collectively.
We started from the observation that there is much talk about the “infrastructures of tomorrow", but not much
about the generation that will design, develop, build and manage them. This is probably the greatest challenge
to be met, as infrastructures are evolving and the expertise and skills required to manage them are multi-faceted.
The new generation of professionals must therefore cooperate and coordinate, and our association is one of the
active and dynamic networks working in this direction.
Nevertheless, while intra-generational exchange through genuine and committed interactions is paramount,
we must not forget inter-generational exchange, allowing for essential sharing of knowledge and experience to
maximise the impact of the younger generations. One of our flagship initiatives this year, for example, is the
mentoring programme to strengthen ties between the different generations.

2021 ESG key figures*
n

161.3 KT
324,009 MWh

”

of CO2 avoided

n
of renewable energy produced by wind turbines,
equivalent to the annual consumption of a city the size of Aix-en-Provence

478,786 MWh

n
of renewable energy produced by solar plants,
equivalent to the annual consumption of a city the size of Rennes

n

n

226

wind turbines

145

solar farms

*S
 ource: Amundi Transition Energétique, data as of 31/12/2021. The scope used is that of all its investments as of end-December
2021. The equivalents described above are based on Insee 2019 and RTE 2020 public data.
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with whom we have been
Three questions todeveloping
 a partnerwind
power installations in

the Nordic countries since December 2021

Jonas Dahlström
Chief Executive Officer at Slitevind

Slitevind is a Swedish company specialising in renewable
energies and a pioneer in wind energy. It owns and manages
wind power plants throughout the country. Its green electricity
production is estimated at 430 GWh for 2022, equivalent to
the needs of 170,000 Swedish households*.

How does ESG fit into your
business?

What are your main achievements
and ambitions?

Our company produces electricity from wind, so
the environmental pillar is at the heart of our DNA.
However, we are concerned about combining it with the
social pillar, insofar as the development of renewable
energies requires maintaining a close link with the
regions and their inhabitants. We forge trust-based
working relationships with local players in the regions
where we operate, to ensure long-term anchoring.
As for our governance, we face the daily challenge of
combining economic imperatives and the need for
growth with the development of green energy.

Our short-term goal is to double our electricity
production in order to save half a million tonnes of
CO2. Secondly, we want to pursue our local approach,
for example by allowing local residents to invest in
the wind turbines that are installed there. Lastly, as
business and ESG are intimately linked, we will establish
a precise mapping of risks (economic, geographical,
understanding of the regulations introduced, in
particular the European Taxonomy regulation, etc.) to
ensure the group's healthy growth while cultivating
our environmental DNA. Our expansion goals will
always be within a green regulatory framework,
where environmental commitment outweighs cost
reduction. Amundi Transition Energétique is particularly
supportive of this structuring of our governance in the
midst of a change of scale.

To what extent does Amundi
Transition Energétique support you
in your ESG projects?
The first investments took place in December 2021,
when Amundi Transition Energétique took an 80 %
stake in a joint venture in which we hold the remaining
20%. The aim of this cooperation is to develop a huge
renewable energy platform, again based on wind, to
reach a production capacity of 100 MW per hour. This
new green infrastructure park will be accompanied by
an improvement in the efficiency of the current park, by
extending the life of existing wind turbines. Called Eagle
Wind, this extremely ambitious project is estimated at
€75 million. It will eventually impact our entire business
model. This is why it is essential for us to surround
ourselves with solid financial partners, allowing us to be
more structured and efficient. We are already starting
to prepare a daily report on the progress of the project,
which will contain an ESG section - which would
probably not have been the case without the expertise
of Amundi Transition Energétique, a real driver in
our decision-making process, since Amundi is itself
advanced and experienced in formalising ESG aspects.

* Source: Slitevind.
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to CONVERGENCE,
Let's stay connected Subscribe
Amundi Real
Assets' newsletter

Convergence offers you a
look at the latest news and
trends in Amundi Real
Assets’ various areas of
expertise

The aim is to share
a little of what our

220 team members do every day, our news,
and our flagship transactions, as well as our ESG and
impact commitments.
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Legal information
This document is provided for information purposes only and does not constitute an offer to buy or a solicitation to
sell. It cannot be considered as investment advice. This document has been prepared on the basis of data obtained
from sources considered reliable but which have not been independently verified. All information in this document is
subject to change without notice. Amundi assumes no liability, either direct or indirect, resulting from the use of any of
the information contained in this document, The content of this document may not be copied, reproduced, modified,
translated, distributed or communicated without the prior written consent of Amundi, to any third party or in any
country where such distribution or use would be contrary to legal and regulatory provisions or would require Amundi
or its products to comply with the registration requirements of the relevant authorities.
This document is not intended to be used by residents or citizens of the United States of America or by “U.S. Persons”, as that
expression is defined by “Regulation S” of the Securities and Exchange Commission by virtue of the U.S. Securities Act of 1933.
Amundi is a French limited company (société anonyme) with share capital of €507,686,628 – Financial company – Credit institution
governed by the French Monetary and Financial Code – Registered office: 91-93, boulevard Pasteur, 75015 Paris, France – Siren :
314 222 902 Paris Trade and Companies Register. The information contained in this document is believed to be accurate
as of July 2022. Past performance is no guarantee of future results. It is the responsibility of investors to assure
themselves as to the compatibility of this investment with the laws of the jurisdiction to which they are subject and of
its appropriateness to their investment objectives and financial (including tax) situation. The funds referred to are longterm products. These are complex products with different risks to consider. Risk related to financial markets which can
go up and down. Liquidity risk of the units linked to the redemption limit. Risk related to unit valuation. Risk related to
adjustment provisions. Unit-linked products are not capital-guaranteed and are subject to both upward and downward
market fluctuations. It is specified that the products mentioned in the document offer no performance guarantee. They
present a risk of capital loss.
Before subscribing, potential investors should consult the product's regulatory documentation. Prior to the delivery of
the SCPI subscription kit, the PRIIPS KIID must be given to the investor in accordance with the regulations in force. The
information memorandum, the articles of association, the latest information bulletin and the latest annual report of the
SCPI, as well as the subscription form, must be submitted prior to any subscription. Opcimmo was approved by the
AMF under number SPI20110014 on 27/05/2011. Amundi Immo Durable is a non-trading company with variable capital
(société civile à capital variable) identified by the Paris Trade and Companies Register under unique number 900 387
846 and declared as an alternative investment fund (“AIF") to the French Financial Markets Authority (AMF) on 30 June
2021 under number FDS70681 and authorised for marketing to professional investors in France by the AMF on 13 August
2021. Rivoli Avenir Patrimoine received SCPI approval no. 20-02 from the AMF (French Financial Markets Authority) on
24 January 2020. Edissimmo received SCPI Approval no. 20-01 from the AMF on 24 January 2020. Amundi Finance et
Solidarité is a specialised professional fund not approved by the AMF. Amundi Senior Impact Debt IV is a Luxembourg
SICAV-RAIF, marketed exclusively to institutional investors in France, Germany, Austria, Belgium, Denmark, Spain, Italy,
Luxembourg, the Netherlands, Sweden, Norway and Finland.
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Amundi Asset Management
A simplified joint stock company (société par actions simplifiée - SAS) with share capital of €1,143,615,555 and
approved by the AMF under number GP 04000036 as an asset management company. Registered office:
91-93 boulevard Pasteur, 75 015 Paris, France. Siren no. Paris Trade and Companies Register 437 574 452.
Amundi Real Estate
A simplified joint stock company with share capital of €16,684,660. An asset management company authorised by
the AMF under no. GP 0107000033 Siren no. Paris Trade and Companies Register 315 429 837. Registered office:
91-93 boulevard Pasteur, 75730 Paris Cedex 15, France. Siret no. 315 429 837 00067.
Amundi Private Equity
Funds, a limited company (société anonyme) with share capital of €12,394,096. An asset management company
authorised by the AMF under no. GP 99 015. Registered office: 91-93 boulevard Pasteur, 75 730 Paris Cedex 15, France.
Tel. +33 (0)1 43 23 09 89. Paris Trade and Companies Register no. 422 333 575.
Amundi Transition Énergétique
A simplified joint stock company with share capital of € 11,000,024. Registered office: 91-93 boulevard Pasteur,
75 730 Paris Cedex 15, France. Siren no.: Paris Trade and Companies Register 804751147 Siret: 8047511470002.
Photo credits: GettyImages/balaocat (cover photo) - Brand Center Amundi - © Magali Delporte - © Crespeau - iStock.
Design Atelier Art6 - 07/2022
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Amundi,
a trusted partner
working every day in the interest
of its clients and society

amundi.com

