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Introductory
Statement
Amundi (the “Signatory”) hereby affirms its
status as a Signatory to the Operating Principles
for Impact Management.
As of 29th September 2022, this Disclosure
Statement applies to the following strategies that
align with the Operating Principles for Impact
Management:
– Amundi Planet Emerging Green One strategy
– Amundi Emerging Markets Green Bond strategy
– Amundi Green Credit Continuum strategy
– Amundi Impact Green Bond strategy
– Amundi Social Bonds strategy
– Amundi Finance & Solidarité strategy
– CPR Social Impact strategy
– CPR Education strategy
– CPR Climate Action strategy
– CPR Food for Generations strategy
The total value of the strategies in alignment with
the Operating Principles for Impact Management
is USD 8.27 billion1 as of December 31st, 2021.

Jean-Jacques Barbéris

Member of the Executive Committee
Head of Institutional Clients
Coverage & ESG
Amundi

1. The amount given has been converted from euros to USD
with an exchange rate of 1.1326 as of December 31st, 2021
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Editorial
In 2021, Amundi announced a “2025
Ambition” plan, comprised of ten objectives to
strengthen our commitment to be responsible
investment leader. Our 3rd objective was
focused on accelerating our development in
impact investing, setting a very ambitious
goal to reach 20 billion euros in assets under
management across strategies that seek positive
environmental and social outcomes. To ensure
Amundi will live up to the standards we have
set over the years as a responsible investment
leader, we have established a clear set of criteria
to qualify impact products centered around the
core and fundamental concepts of intentionality,
measurability and additionality.
With 847 billion euros in responsible investment
assets, Amundi has made responsible investment
a cornerstone of its growth story since its
creation. Our teams have worked over the years
with our clients and stakeholders to expand the
reach of assets for which Environmental, Social
and Governance criteria can be integrated in
our investment processes, and build robust and
clear rules around which designing responsible
investment processes and solutions.
Building trust requires consistency in action and
clarity in value propositions. For both reasons
Amundi was proud to be a founding signatory
to the Impact Principles, supporting the
emergence of global standards for managing
impact investments. As mobilizing private
investment towards impactful solutions and
actors is both critical to the achievements of the
Sustainable Development Goals (SDGs) and net
zero transition, accelerating the development of
impact finance has never been so dramatically
needed.

Building on healthy foundations, I am glad
to report on the alignment of our impact
management systems with the Impact Principles
for 10 strategies. Our ambition for the next years
is clear: expanding our impact range in support
of net zero transition and climate adaptation,
social cohesion, natural capital preservation
and restoration, and the other sustainable
development goals for which the private sector
can make a difference. Doing so, we shall strive to
maintain the highest standards while working on
democratizing and expanding impact investing.

Timothee Jaulin

Head of ESG Business
Development and Advocacy
Amundi
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Principle 1
Define strategic impact objective(s) consistent
with the investment strategy.

The Manager shall define strategic
impact objectives for the portfolio
or strategy to achieve positive and
measurable social or environmental
effects, which are aligned with the
Sustainable Development Goals (SDGs),
or other widely accepted goals. The
impact intent does not need to be shared
by the investee. The Manager shall seek
to ensure that the impact objectives and
investment strategy are consistent; that
there is a credible basis for achieving
the impact objectives through the
investment strategy; and that the
scale and/or intensity of the intended
portfolio impact is proportionate to the
size of the investment portfolio.

Amundi Planet Emerging Green One
strategy
Amundi Planet Emerging Green One is a layered
strategy with a credit enhancement mechanism.
This strategy aims to deepen local capital
markets and expand financing for climate
investments. Several key features demonstrate
that this strategy is a breakthrough for green
finance innovation:
– Unique project by size: One of the largest
green bond strategies to date, seeking to
deploy over time up to USD 2 billion into
emerging market green bonds over the
course of its lifetime;

– By focus: the first green bond strategy solely
focused on emerging markets financial
institutions green bonds; and
– By mechanism: the first comprehensive
program combining a demand and a supply
mechanism.
The strategy stands as a sign of confidence in
the green bond market, especially within the
emerging markets space, pushing more investors
to follow suit. Moreover, the strategy’s criteria
for green bond selection encourages issuers to
uphold best practices to access a new source of
financing.

Amundi Emerging
Bonds strategy

Markets

Green

Following the launch of the Amundi Planet
Emerging Green One strategy, the intention was
to enhance the offering through an open-ended
version of the strategy offering daily liquidity
and lower subscriptions, thus facilitating
participation from a broad range of investors.
The Amundi Emerging Markets Green Bonds
strategy aims to finance the energy transition
by:
– Investing primarily in emerging market
green bonds, however, the strategy can also
invest up to 15% in sustainable bonds, and
– Seeking a positive impact on the
environment, via the proceeds of the
projects financed by the investments made.
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The
investment
team
evaluates
the
environmental aspect of the projects financed
by the green bonds invested in, taking into
account the impact estimates produced by the
projects, for example, the tonnes of CO2 (tCO2)
emissions avoided through self-sufficient energy
production.

September 2022

Amundi Impact Green Bond strategy

For a bond to be eligible, the investment team
only invests in bonds that are aligned with
the International Capital Market Association’s
(ICMA) Green Bond Principles (GBP) and as a
result, should finance projects with a measurable
positive impact on the energy transition.

The Amundi Impact Green Bonds strategy aims
to finance the energy transition by investing
only in green bonds with a measurable and
positive impact on climate change. As a result,
the investment team assesses the environmental
aspect of projects that will be financed by green
bonds, taking into account their estimated
impact, expressed as greenhouse gas (GHG)
emissions, which the investment team believes
will be avoided in tonnes of CO2 equivalent
(tCO2e). Impact is integrated into the strategy
through the following considerations:

Amundi
strategy

– Favoring bonds with high-levels of impact
via Amundi’s internal green bond analysis
process

Green

Credit

Continuum

Launched in 2019 in partnership with the
European Investment Bank (EIB), the Green
Credit Continuum (GRECO) strategy offers a
unique opportunity to take part in the creation
of green debt markets, defining new green
standards and lending an active support to green
debt issuances in Europe, all while fostering a
sustainable and green economy across the
European Union.
Tailored to European markets, the objectives
of the GRECO strategy is to develop important
segments of the European green fixed income
markets still lagging behind potential, but
displaying bright prospects in terms of financing
the energy transition and sustainable growth at
the European, national and local level.

– Monitoring the impact reporting of issuers
and interpreting this impact at the portfolio
level
– Making target commitments for the portfolio
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Amundi Social Bonds strategy
The Amundi Social Bonds strategy aims to
finance projects that target positive social
outcomes by investing in social bonds. Social
bonds are a reliable sustainable fixed income
segment whose proceeds exclusively finance
or re-finance new and/or existing eligible
social projects in whole or in part. They can
finance projects related to healthcare services,
education or employment preservation which
benefit at-risk or underserved populations, for
instance, young people, unemployed individuals,
or women.

Amundi Finance & Solidarité strategy
The Finance & Solidarité strategy aims to invest
in unlisted companies that have a social and/
or environmental mission and seek to have
an impact on both or either missions. Below
you will find examples of the objectives, these
companies’ products or services can address:
– Serving at risk or underserved populations
(people that are financially excluded,
experiencing long term unemployment, lowskilled, with disabilities, or with poor access
to housing)

September 2022

– Fighting against climate change (through
the offering of low carbon / energy
transition products and services, new
models of consumption, waste disposal
methods) and,
– Contributing to preserving the environment
and equitable sharing of natural resources
(circular economy).
Finance & Solidarité strategy has an “impact
first” objective, which means that the investment
team uses a dedicated impact analysis process
for the unlisted companies it seeks to invest in.
The investment team can only invest in unlisted
companies which score positively in the impact
analysis process.
In terms of positive and measurable effects,
the aim of the strategy is to generate a positive
impact for the beneficiaries benefitting from the
products and services offered by the invested
companies. Finance & Solidarité invests in
companies that address one or more of the five
major themes below. These themes are aligned
with meeting basic needs of women and men,
contributing to greater social cohesion, and are
aligned with the United Nations’ 17 Sustainable
Development Goals (UN SDGs).

The five themes are aligned with one or more goals of the UN SDGs:
1. Access to decent housing, one of the factors of social cohesion (SDG 9-11)
2. Access to a meaningful job, a factor for social inclusion (SDG 8-10), including international
solidarity such as microfinance (SDG 2-6-7)
3. Access to healthcare (SDG 3)
4. Access to education and training (SDG 4)
5. Preservation of the environment and contribution to a more equal access to natural
resources (SDG 12-13-14-15)

In order to achieve our impact objective,
shareholder or loan agreements of investee
companies include incentive and reporting
obligations linked to annual measurement of
the social / environmental impact and strategic

decisions taken by the invested companies
to maximize their impact. The financial and
impact analysis of the companies invested in are
updated on an annual basis.
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CPR Social Impact strategy

CPR Food for Generations strategy

CPR Social Impact is a global equity thematic
strategy where its impact objective is focused
on social progress. It aims to invest in companies
with the best social practices indirectly
contribute to reducing inequalities around the
world (economic, social, knowledge, cultural,
political), which is key to achieve goal of the
UN SDGs. The strategy aims to perform better
than its investment universe on various KPIs
such as CEO pay ratio, hours of staff training or
percentage of women in the board direction.

CPR Food for Generations is a global equity
thematic strategy that aims to invest in
companies that contribute to feeding a growing
population while mitigating the environmental
impact of food consumption and production.
Food has become a priority for the international
community and is a priority for goal 2 «Zero
hunger» of the UN SDGS, which seeks to
«end hunger, achieve food security, improve
nutrition, and promote sustainable agriculture».
The strategy’s impact objective is focused
on investing in companies whose activities
contribute to the transition towards a more
sustainable agri-food model and respond to
the challenge of feeding the planet sustainably.
The strategy aims to perform better than its
investment universe through three main KPIs
such as waste recycling ratio, water intensity
and carbon intensity.

CPR Education strategy
CPR Education is a global equity thematic
strategy based on the conviction that education
is a key element to build a sustainable society, as
defined by goal 4 of the UN SDGs. The strategy
aims to perform better than its investment
universe on the theme of education by investing
in companies whose activities contribute to
the value chain of the education ecosystem
via: educational content & tools, educational
facilities, and educational services.

CPR Climate Action strategy
CPR Climate Action is a global equity thematic
strategy which aims to incentivize companies to
take climate action, in line with goal 13 of the
UN SDGs and with the objectives of the Paris
Agreement to keep a global temperature rise
below 2°C above pre-industrial levels, with a
target of 1.5°C. The strategy’s impact objective
is to reduce both the carbon emissions and
reserves and increase the green exposure of the
portfolio by investing in companies with strong
commitments to the energy transition process,
regardless of their business sector.
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Principle 2
Manage strategic impact on a portfolio basis

The Manager shall have a process to manage impact achievement on a portfolio basis.
The objective of the process is to establish and monitor impact performance for the
whole portfolio, while recognizing that impact may vary across individual investments in
the portfolio. As part of the process, the Manager shall consider aligning staff incentive
systems with the achievement of impact, as well as with financial performance.

Amundi’s senior executives
Amundi performance employee share plan
granted in 2022 will be awarded in 2025, subject
to achievement of the stipulated performance
conditions. “Ambition 2025” targets represent
20% of the performance conditions, with the
remaining 80% based on financial criteria. Each of
the 10 commitments in the “Ambition 2025” plan
is weighted at 2% of the performance conditions.
These targets reflect the commitments levels
made for end 2025.

Portfolio managers

The Amundi Group takes into account ESG
related considerations into its remuneration
policies at several levels, including but not
limiting to the top management level and the
investment teams level, that are detailed below.
Within the context of Amundi’s ‘Ambition 2025’1,
the Group will take its ESG commitments to the
next level.

Portfolio managers fully integrate ESG criteria
into the work they do. As such, targets related
to these criteria have a bearing on their annual
evaluations and discretionary bonus. Since 2021,
compliance with the Responsible Investment
Policy has been included among qualitative
criteria for assessing the risk-adjusted aspects of
responsible investment. The 2018-2021 ESG plan
called for 100% of actively managed funds to
integrate ESG criteria, with the aim of achieving
an ESG rating higher than that of the respective
benchmark universe2.

1. Please refer to the Amundi Ambition 2025 brochure
2. For all actively managed open-ended funds, wherever technically feasible.
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Amundi Planet Emerging Green One
strategy
The strategy’s objective is to stimulate the
issuance of green bonds in Emerging Markets
(“EM”), by deepening local capital markets and
expanding financing for climate investments.
It aims to educate emerging market players
about green bonds and embed best practices
in line with the International Capital Market
Association’s (ICMA) Green Bond Principles
(GBP). The strategy aims to play a transitional
role in transforming EM bond market practices
by addressing market shortfalls and with its
robust ESG investment criteria, influence market
development over the 7 year investment period.
During this period, the strategy aims to transition
entirely to green bonds as the market for green
bonds in EMs develops.
In order to align with these objectives, the
investment team conducts a deep ESG and Green
Bond analysis supported by Amundi’s dedicated
ESG analyst team, with Green Bonds expertise.
These analysts help portfolio managers identify
the eligibility of Green Bonds to include in the
portfolio. Selection of eligible Green Bonds is
based on three pillars, which ensures that such
investment contribute to a specific sustainable
objective without significantly harming other
objectives.
The first pillar of the selection process includes
ESG screening at issuer level, which has
specificities for Green Bonds. Thereafter, to
ensure the quality of the selected Green Bonds
the following selection criteria is applied:

September 2022

a. Do not finance projects that are deemed not
investable (i.e. fossil fuel projects);
b. Focus on projects with limited adverse
environmental and social impact in line with
relevant IFC performance standards.
c. Select only green bonds for which there
is a commitment to implement an impact
assessment of the use of proceeds.
Additionally, the strategy’s green bond holdings
are subject to continuous monitoring, including
good governance practices, in order to ensure
compliance with all of the aforementioned
aspects until maturity or divestment. In order to
provide transparency on the alignment of these
objectives, monthly and annual extra-financial
reportings are issued for the strategy.
Impact at portfolio level is monitored through:
– Monthly reporting focused on the share of
green bonds in the portfolio, highlighting
breakdown of green bond issuers, ESG
ratings and the following impact metric: Tons
of CO2 equivalent (tCO2e) avoided emissions
per 1 million euros invested per year1, and
– Annual comprehensive and dedicated
impact report, highlighting in addition to the
above, breakdown of the use of proceeds,
first-time green bond issuers and issuer and
engagement case studies, footprint of the
Green Bond Technical Assistance Program
(GB TAP), alignment with UN SDGs, among
other details.

– Select only Green Bonds in compliance with
the ICMA’s Green Bond Principles;
– Conduct additional environmental and social
analysis to ensure that the proceeds:

1. For the sake of clarity, the avoided emissions’ metric, according to the Carbon Disclosure Project is: “Estimate of
emissions that would have been released if a particular action or intervention had not taken place. For example, the use of
insulation in premises might reduce the consumption of gas to heat the building with the consequential reduction of GHG
emissions from the property. […] In order to determine the level of emissions avoided through the use of certain goods or
services, it is necessary first to establish what the level of emissions would have been had the goods or services not been
used. This level is known as a baseline level. The avoided emissions are quantified by reference to the difference between
the baseline level and level of GHG emissions achieved through the use of the goods or services.”
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Amundi Emerging
Bonds strategy

Markets

Green

The strategy’s objective is to invest in emerging
market green bonds whose projects’ meet the
ICMA’s Green Bond Principles, thus seeking
to generate a positive impact. The investment
team’s active management approach seeks
to add value through both top-down and
bottom-up analysis of the investable universe
of emerging market green bonds, although
bottom-up considerations particularly on ESG
analysis are important to achieve the investment
objectives (investment value increase within
recommended holding period of 5 years and
positive impact on the environment).
The expected impact of the strategy’s
investments is assessed through the lens of the
ESG profile of the issuer and the quality of a
green bond’s framework. The objectives are to ➊
conduct an ESG screening at the issuer level for
all bonds, ➋ conduct a green bond assessment
to ensure that the best practices set out by the
ICMA’s Green Bond Principles are met by the
bonds, and ➌ retrieve additional information
on the projects to supplement the investment
team’s assessment and carry out ex-post
monitoring on the use of proceeds with a focus
on performance standards at the project level
to ensure they generate positive environmental
benefits.

Amundi
strategy

Green

Credit

Continuum

GRECO’s mission is to stimulate segments of the
European green fixed income market still lagging
behind potential by investing in green high yield
corporate bonds, green private debt and green
securitized credit. These investments seek to
finance sectors, actors and projects that bear
high additionality relative to the environmental
objectives of the European Union (EU). This
means investing in projects with a direct positive
environmental impact, financing new “green”
technologies, supporting sustainable business
models and scaling up private capital. Moreover,
the strategy seeks to promote market standards
and embed best practices for each of these
segments in the long run.

September 2022

Offering attractive returns, combined with a
deep developmental objective, Amundi is aiming
for several vintages, with an investment period
of three years and a maturity of eight years.

Amundi Impact Green Bond strategy
The strategy’s philosophy and process has
remained consistent throughout the strategy’s
history; i.e. to finance the energy transition
through green bonds with positive and
measurable impacts on the environment and
delivering attractive returns, throughout the
different economic cycles.
One of the key attributes of green bonds
is to expose investors to a quantitative and
measurable environmental impact. Since its
inception, the strategy has aimed to maximise
the t/CO2 avoided per million euros invested in
the proceeds.
Taking the diversification of the green bond
supply issuers into account as well as the ever
more precise sector-based financing needs to
reach carbon neutrality, we review our target
annually. In order to set a transparent, attainable,
and ambitious target we use 4 main criteria:
– The average of impact per project category
– The need of investment per project
category to reach the Paris Agreement
– The current structure of the green bond
market and its evolution
– The portfolio investment policy
The impact target at the portfolio level for 2022
is 300 tCO2 avoided emissions per one million
euros invested per year and 750 tCO2 rebased
on green bonds that have already reported.

Amundi Social Bonds strategy
The strategy integrates social considerations in
its management to support the post-crisis social
transition: offering a high allocation to social
bond investments allowing investors to address
the global social challenges of our time.
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The investment team favors a broad and
inclusive vision of all societal issues when
selecting the bonds. Among the eligible social
project categories – fully in line with the Social
Bond Principles (SBP) and the UN SDGs – the
investment team does prioritize one social
project category over another, but seeks to
address global social issues and their related
social impact.

Amundi Finance & Solidarité strategy
During the due diligence process, the investment
team identifies with the investee company the
impact KPIs they seek to measure and report
on. The KPIs selected should demonstrate the
company’s ability to generate social and/or
environmental impact. For instance, a KPI that
is easily implementable and that our investment
team utilizes is the impact ratio, the number of
beneficiaries impacted per 10,000 euros invested
by the company. The impact ratio is updated on
an annual basis per invested company.

September 2022

The impact performance of the strategy is
calculated in proportion to the strategy’s
investment in each company and then
aggregated for the whole portfolio. This annual
reassessment enables the investment team to
monitor and analyze the impact achieved by the
portfolio.
The investment team also calculates the number
of beneficiaries impacted by the portfolio’s
investments by theme. Twice a year, the
investment team calculates the contribution
of the strategy versus the estimated number
of beneficiaries to attain or target number to
attain at the country level to solve key issues
such as: the number of people with no access
to decent housing, number of low-skilled or
unemployed people, and number of people with
limited access to basic healthcare. For each of
these challenges, we identify quantified targets
needed to alleviate the issue, and we compare
our actual annual measurement to this overall
quantified target. Investments made under the
strategy are intended to help address these
problems.

Operating Principles for Impact Management • Amundi Disclosure Statement

CPR Social Impact strategy
To achieve the impact objective of the strategy,
the investment team has defined a proprietary
inequality scoring. This scoring is based on
39 assessment criteria (22 for countries and
17 for companies), across 5 themes: income &
labor market, fiscal policy, health & education,
diversity, human rights & basic needs.
The aim is to assess companies/countries a
criteria that is critical to reducing inequalities
and then to measure and anticipate the

September 2022

associated financial risk. Within this approach,
a specific country/company score is produced
based on a scale going from A (highest score)
to E (lowest score), which makes it possible to
assess a country/company’s effort to reduce
social inequalities. Following this approach, the
strategy aims to invest in the best positioned
companies that are able to fight against
inequalities at every stage of the value chain. This
is based on the screening process conducted on
the overall company score and their score on
each of the five themes as illustrated below:

≥
Overall company score

Company score
Country score
≥ Country score

Company score by pillar

A B C D

E

C

B

B

A

C EXCLUDED
D
E

A
C EXCLUDED
D
E

B

C EXCLUDED
D
E

A

A
E

Exclusion of the worst

E

50%

A

A B C D EXCLUDED
E

EXCLUDED

EXCLUDED
Exclusion
of theEworst

10%

A
B
C

C
D

EXCLUDED

E

D
E

EXCLUDED
Selection of the
companies with a score
≥ of their home country

Source: CPR AM

CPR Education strategy
Education is the fourth goal of the UN SDGs,
which aims to ensure inclusive quality education
for all and promotes lifelong learning. Reaching
this goal is key to achieving other SDGs, but
also breaking the cycle of poverty, reducing
inequalities, and promoting healthier lives. The
investment management team invests only in
companies that provide services and goods
related to education composed of 3 subthematic clusters divided in 7 sectors:
– Educational content & tools:
• Publishing & content creation (educational
content, professional magazines, educational
media channels),
• Edtech (software and hardware, e-learning)

– Educational facilities:
• K-12 & childcare facilities (school
management, after school tutoring),
• Post-secondary & universities (school
management),
• Career development/recruitment facilities
(lifelong learning, online talent platforms)
– Educational services:
• Suppliers to Educational facilities (student
transportation, food options in school, school
supplies)
• Student accommodations (student
accommodation, school buildings, campuses)
The sustainable approach of this strategy is to
exclude both companies with low ESG profiles
and companies with severe ESG controversies.

Company score

A

Company score

A
Country
score

Company score

A
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A
B
C
D
E
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A company considered to have a low ESG profile
and that is excluded from the eligible universe
has an F or G on Amundi’s ESG Rating scale for
the following aspects:
– Overall ESG rating, and
– ESG sub-criteria closely linked to theme of
education (e.g. working conditions, supply
chain management and responsible media)
Regarding
controversies,
companies
are
ineligible if they have been flagged by 2 out
of 3 by our data providers as having a severe
controversy.

CPR Climate Action strategy
To achieve the impact objective, the initial
investment universe is composed of all
companies that are monitored by the Carbon
Disclosure Project’s (CDP) scoring system1.
This allows the investment team to have
an investment universe consistent with our
underlying investment philosophy: contribute to
fighting climate change. The investment team
then applies three cumulative screenings on the
initial universe. These screenings are:
– CDP Rating & Science Based Targets (SBT)
thresholds: The CDP Scoring system relies
on 4 levels, giving a score to companies and
categorizing them, from the worst grade
(D: disclosure) to the best (A: leadership).
Having this screening enables us to integrate
corporates rated A or B, and within the
eligible universe. C-rated stocks are eligible as
well if only if they have a validated SBT target.
– Overall ESG rating & sub-criteria related to
theme: companies considered to have a low
ESG profile and that is excluded from the
eligible universe has an F or G on Amundi’s
ESG Rating scale for the overall ESG rating
and ESG sub-criteria closely linked to theme
of climate.
– Controversies: Regarding controversies,
companies are ineligible if they have been
flagged by 2 out of 3 by our data providers as
having a severe controversy.

1. A worldwide-reaching NGO, pioneer in carbon disclosure.

September 2022

CPR Food for Generations strategy
To achieve feeding the world’s growing
population sustainably, the strategy’s universe
has a global exposure to companies operating
across the value chain of the global food
industry—both downstream and upstream. The
companies that the strategy invests in are split
into three main pillars: production, transformation
and distribution; and spans across six sectors:
agriculture, water, food products, beverages,
food retail, and restaurants.
The strategy has a rigorous sustainable
approach both in terms of investment process
(screening) and reporting. The sustainable
screening phase excludes companies with low
ESG profiles and companies with severe ESG
controversies . During and post investment, the
investment team closely monitors impact related
KPIs such as water intensity (i.e. portfolio’s
average withdrawal in cubic meters per unit of
a company’s revenue (in million euros) as well
as the waste recycling ratio of companies, which
are KPIs of particular relevance for the food
industry. This approach ensures that we do not
invest in the most risky companies from an ESG
perspective and that we provide investors with
relevant ESG impact metrics.
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Principle 3
Establish the Manager’s contribution
to the achievement of impact.

The Manager shall seek to establish
and document a credible narrative on
its contribution to the achievement
of impact for each investment.
Contributions can be made through
one or more financial and/or nonfinancial channels. The narrative should
be stated in clear terms and supported,
as much as possible, by evidence.

Amundi Planet Emerging Green One
strategy
While producing impact reporting is a
commitment that Green Bonds issuers should
comply with to be aligned with the Green Bonds
Principles, the investment team understands that
green bond impact reporting for EM issuers still
lags behind developed market issuers. Notably,
the level of granularity and detail of reporting
differs widely, such as the methodology used
to assess the environmental impact of funded
projects and the GHG emissions avoided.
As such and to counterbalance that relative
weakness, an impact report for the strategy
is published on an annual basis. The report
details information and indicators of the impact
of the strategy’s investments and general
engagement activities supportive of emerging
market green bond issuances. It also covers the
environmental, social and governance profile of
issuers in the portfolio, along with a deep dive
into the strategy’s green bond holdings and
their respective environmental performance /
GHG emissions avoided. More specifically on the
latter, the report contains project descriptions

and GHG emissions avoided for each of the Green
Bonds in the portfolio so as to provide as much
transparency as possible for all stakeholders.
Lastly, the impact of the strategy goes beyond
the invested bonds’ use of proceeds at the
project-level. The strategy aims to create a
market environment where there is active
engagement with issuers, stock exchanges,
regulators and other stakeholders. Engagement
areas include fast-tracking the implementation
of international standards, such as the Green
Bond Principles, issuers’ alignment to climate
policies, international best practices for impact
reporting and others. The annual impact reports
for the strategy can be accessed here.

Amundi Emerging Markets Green Bond
strategy
The strategy aims to finance the green
transition by investing in emerging market green
bonds and thus seek a positive impact on the
environment. The environmental aspect of the
projects financed by the green bonds invested in
are assessed by taking into account the impact
estimates produced by the projects, such as the
tonnes of CO2 (tC02) emissions avoided through
self-sufficient energy production.
As described in Principle 2, the Manager’s
contribution to the achievement of impact is
enacted through the entire investment process.
The Amundi green bond assessment process
enables the investment team to select green
bonds where the relevance and the extent of
impact of the projects financed by the proceeds
of the green bonds has been appropriately
assessed. The alignment of the issuer’s ESG
strategy with its green bond issuance is also
assessed.
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In terms of transparency, our process allows us
to assess the level of disclosure that the green
bond issuer has published or is committed to.
For instance the amount of information available
on the green projects, impact data, and potential
verification.
Once the investment team has invested in a
green bond, the Amundi ESG research team
monitors:
– Allocation and impact report of the green
bond, to see if the issuer is reporting as it
intended to do at the inception of the green
project,
– Controversies the issuer is involved in, and the
– Issuer’s environmental strategy.
Any data on the above-mentioned actions are
supported by Amundi’s internal green bond
database as well as data retrieved from external
data providers. Amundi’s internal green bond
database gathers all impact data available on
bonds that the investment team are invested in.
This allows the investment team to communicate
on impact output at the portfolio-level. All bonds
are reviewed at least once a year.
For this strategy, an annual impact report has
been published, which details ➊ avoided CO2
emissions ➋ Use of Proceeds breakdown by
project category ➌ Use of proceeds breakdown
by geography ➍ Use of Proceeds breakdown by
sector ➎ ESG Ratings breakdown ➏ Case studies
and ➐ Second Party Opinion breakdowns.
Lastly, the impact of the strategy goes beyond
the invested bonds’ use of proceeds at projectlevel. Engagement is also conducted with
issuers that do not report as committed at the
issuance of the green bond, or when the impact
data display discrepancies or seem inaccurate.
The annual impact report for the strategy can be
accessed here.

Amundi
strategy

Green

Credit

Continuum

The strategy aims to achieve direct positive
environmental impact in line with the
EU’s environmental objectives, as well as
disseminate best practices at the security level
(accompanying these nascent “green” markets
in their development) and issuer level (in terms
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of ESG practices). As such, knowledge sharing
is identified as a key lever in achieving the latter
objectives, through the publication of an annual
impact report that seek to be optimal in breadth,
depth and transparency.
Therefore, the strategy provides an annual
impact report, describing in reasonable detail:
1. Portfolio characteristics and performance, in
terms of:
2. Alignment of the strategy with the European
Commission’s Action Plan for Sustainable
Finance;
3. Development of Green Credit Markets in
Europe with a focus on the target segments of
the strategy.

Amundi Impact Green Bond strategy
The strategy only invests in green bonds with
a positive and measurable impact on the
environment. High quality requirements are
placed on transparency concerning the use of
proceeds, selection process of the projects to be
financed and regular reporting upon the financed
projects. To do so, issuers have to be aligned
with the Green Bond Principles and have to be
committed to publish an impact and allocation
report on the use of proceeds to be renewed
annually until full allocation. The annual report
should include a list of the projects to which
Green Bond proceeds have been allocated, as
well as a brief description of the projects, the
amounts allocated, and their expected impact.
In order to provide transparency, the strategy
issues monthly and annual extra-financial
reporting. Impact at portfolio level is monitored
through:
– Monthly reporting focused on the share of
green bonds in the portfolio, highlighting
breakdown of green bond issuers, green
projects breakdown, ESG ratings and
the following impact metric: Tons of CO2
equivalent (tCO2e) per one million euros
invested, and;
– Annual comprehensive and dedicated impact
report, highlighting in addition to the above,
breakdown of the use of proceeds, impact
analysis, issuer and engagement case studies,
alignment with SDGs, among other details.
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Amundi Social Bonds strategy
The strategy only invests in social bonds
with a positive and measurable impact on the
society. High quality requirements are placed on
transparency concerning the use of proceeds,
selection process of the projects to be financed
and regular reporting upon the financed
projects. In this way, issuers have to be aligned
with the Social Bond Principles and have to be
committed to publish an impact and allocation
report on the use of proceeds to be renewed
annually until full allocation. The annual report
should include a list of the projects to which
Social Bond proceeds have been allocated, as
well as a brief description of the projects, the
amounts allocated, and their expected impact.
In order to provide transparency, the strategy
issues monthly and annual extra-financial
reporting. Impact at portfolio level is monitored
through:
– Monthly reporting focused on the share of
social bonds in the portfolio, highlighting
breakdown of the social projects and target
population, ESG ratings, and;
– Annual comprehensive and dedicated impact
report, highlighting in addition to the above,
breakdown of the use of proceeds, impact
analysis, issuer and engagement case studies,
alignment with SDGs, among other details.

Amundi Finance & Solidarité strategy
The objective of the strategy is to seek impact
first. The investment team is positioned as
long-term partner that supports the impact
and economic development generated by each
company in the portfolio. The strategy provides
consistent capital for a long-term investment
period. The strategy mainly invests in companies
that do not have access to regular financing
organizations usually because they serve at-risk
or underserved populations, generating limited
financial returns.

Contribution of the Manager to the achievement
of impact is enacted through the entire
investment process:
1. During the due diligence phase, the
investment team and the company identify
internal impact KPIs that will be tracked over
the investment period.
2. A dedicated impact investing committee
assesses the impact thesis and the financial
sustainability of the project.
3. The investment team is represented at
the Board of each company to monitor the
achievement of the impact targets.
4. The investment team brings its expertise to
the companies to enhance its impact strategy
and process.
5. The aforementioned Impact Ratio enables
the investment team to compare the potential
& realized achievement across all investee
companies.
6. The impact reporting of the strategy
exhibits the number of beneficiaries impacted
by the investments in the portfolio and also
demonstrates how the strategy contributes to
one or more UN SDGs.
7. A dedicated website for the strategy serves
as a communication tool for clients to better
identify the impact of their investments and is
a great platform to communicate around social
enterprises and their contribution to furthering
impact.
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CPR Social Impact strategy

CPR Climate Action strategy

A monthly ESG report and an annual impact
report are published, based on specific metrics
linked to the thematic of inequalities, such as the
CEO pay ratio, staff training (number of hours
of training per employee per year), employee
representation and percentage of trade union
representation coverage, gender diversity on the
Executive Committee and Executive Members
gender diversity coverage.

A monthly ESG report and an annual impact
report are published, based on specific metrics
linked to the theme of climate, such as:

The portfolio manager, during the meetings
and conference calls organized with the top
management, asks not only about the financial
situation of the company but also about the
social aspects by taking up the KPIs presented
in the reporting: for example the % of women on
the board (comparison with the recommended
thresholds). Please refer to the strategy’s impact
report here.

– % carbon reserves reduction

CPR Education strategy
A monthly ESG report and an annual impact
report are published, based on specific metrics
linked to the thematic of education, such as:
– Traditional / online education: pupils and
students with access to education in the
world, distinction by education format:
traditional versus online, distinction by level
of education, hours of classes delivered.
– Occupational integration and lifelong
learning: permanent placements, candidates
working every day, people trained and
coached.
– Tools & services: students served with
academic textbooks, beds rented in students
housing, meals served in school, people and
students transported.
Please refer to the strategy’s annual impact
report here.

– % CDP ratings and SBT target validated
– Tons of CO2 equivalent for the portfolio’s
carbon footprint
– % of the portfolio temperature below 2°C
– % of green exposure improvement

Please refer to the strategy’s annual impact
report here.

CPR Food for Generations strategy
A monthly ESG report and an annual impact
report are provided, based on specific metrics
linked to the theme global good challenge, such
as:
– Portfolio water intensity
– % reduction of the portfolio’s carbon intensity
compared to its investment universe
– % recycling ratio of the waste generated by
the companies in the portfolio
– % of agro-food companies that market
products with specific health and safety
benefits
– % of companies that have put in place
sustainable packaging policies
– % of stocks in the portfolio without or with
low levels of ESG controversies
Please refer to the strategy’s annual impact
report here.
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Principle 4
Assess the expected impact of each investment,
based on a systematic approach.
Amundi Planet Emerging Green One
strategy
For each investment the Manager
shall assess, in advance and, where
possible, quantify the concrete, positive
impact potential deriving from the
investment. The assessment should
use a suitable results measurement
framework that aims to answer these
fundamental questions: ➊ What is the
intended impact? ➋ Who experiences
the intended impact? ➌ How significant
is the intended impact? The Manager
shall also seek to assess the likelihood
of achieving the investment’s expected
impact. In assessing the likelihood, the
Manager shall identify the significant risk
factors that could result in the impact
varying from ex-ante expectations.
In assessing the impact potential, the
Manager shall seek evidence to assess
the relative size of the challenge
addressed
within
the
targeted
geographical context. The Manager shall
also consider opportunities to increase
the impact of the investment. Where
possible and relevant for the Manager’s
strategic intent, the Manager may also
consider indirect and systemic impacts.
Indicators shall, to the extent possible,
be aligned with industry standards and
follow best practice.

To ensure the quality of the selected green bonds,
the following selection criteria are applied:
– Select only green bonds in compliance with
the Green Bond Principles (GBPs);
– Additional E&S analysis to ensure that the
proceeds:
• Do not finance projects that are deemed not
investable (for example fossil fuel projects);
• Focus on projects with limited adverse
environmental and social impact in line with
relevant IFC Performance Standards.
– Select only green bonds for which there
is a commitment to implement an impact
assessment of the use of proceeds.
Furthermore, the strategy only invests in
green bonds that provide investors with
sufficient information to estimate the positive
environmental impact of the projects and
promote a set of environmental key performance
indicators (KPIs).
This means that a green bond will not be
purchased by the strategy if the issuer has not
already published an impact reporting or has
not committed to do so. Whenever feasible,
and in line with the joint International Financial
Institutions publication (to which EBRD, EIB
and IFC contributed) “Green Bonds: Working
Towards a Harmonized Framework for Impact
Reporting”, the strategy will strongly encourage
quantitative impact reporting, using metrics
consistent with market best practices.
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Moreover, as the GBPs strongly encourage the
positioning of the green project selection and
other relevant environmental KPIs within the
context of the issuer’s overarching objectives,
strategy, policy and/or processes relating to
environmental sustainability, Amundi supports
such an endeavor whenever possible.

Environmental and Social Metrics &
Key Performance Indicators (KPIs)
At the green bond level, the investment team
expects the impact assessment to include
metrics based on generic and sector specific
indicators which are pertinent to the sector in
which the green bond is financing a project.
Below is an indicative list of impact assessment
indicators for Energy Efficiency, Renewable
Energy and Clean Transport projects, which the
investment team seeks to identify:
– Energy Efficiency: Annual energy savings
in MWh/GWh (electricity) and GJ/TJ (other
energy savings); Annual GHG emissions
reduced/avoided in tonnes of CO2 equivalent;
Annual absolute (gross) GHG emissions from
the project in tons of CO2 equivalent; Fossil
fuel consumption avoided;
– Renewable Energy: Annual GHG emissions
reduced/avoided in tons of CO2 equivalent;
Annual renewable energy generation in
MWh/GWh (electricity) and GJ/TJ (other
energy); Capacity of renewable energy plants
constructed or rehabilitated in MW; Capacity
of renewable energy plants to be served by
transmission systems (MW); Annual absolute
(gross) GHG emissions from the projects in
tons of CO2 equivalent; and
– Clean Transportation: Total transportation
CO2 emissions per passenger-km; freight
tonne-km or per capita; passenger
transportation CO2 emissions per capita.
Such metrics can then be used to calculate the
environmental benefit of a project by comparing
the project’s impact measurements against an
alternative scenario if the project in question
had not taken place, most notably in clean
transportation.
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Naturally, as climate mitigation projects have
the most mature impact indicators, the green
bond selection procedure will favor green bonds
supporting climate mitigation projects. It is
not, however, the Strategy Manager’s intention
to limit the Strategy’s exposure exclusively to
climate mitigation projects.
Therefore, throughout the lifetime of the project,
the internal green bond selection process will be
open to development to ensure the Strategy’s
ESG policy corresponds to market best practices
in green bond impact assessment.
For instance, KPIs relating to the area of energy
efficiency and more specifically green buildings
can be the following (non-exhaustive list):
– Energy performance; and
– Internationally recognized energy efficiency
or sustainability certification that is reviewed
frequently after audits depending on the
chosen certification (BREEAM, LEED, HQE,
etc.) to ensure the environmental quality of
the projects.

Amundi Emerging Markets Green Bond
strategy
On a monthly basis the strategy seeks to report
the following metrics ➊ Avoided CO2 emissions
➋ Use of Proceeds breakdown by project
category ➌ Use of proceeds breakdown by
geography ➍ ESG Ratings breakdown and ➎
Morningstar Sustainability Level Globes. Moving
forward, Amundi seeks to improve the monthly
reporting by adding new data with the help of
the Amundi ESG team.
In addition and as mentioned in Principle 4, on
an annual basis, the strategy seeks to report on
➊ Avoided CO2 emissions ➋ Use of Proceeds
breakdown by project category ➌ Use of
proceeds breakdown by geography ➍ Use of
Proceeds breakdown by sector ➎ ESG Ratings
breakdown ➏ Case studies and ➐ Second Party
Opinion breakdowns. The strategy’s annual
impact report can be found here.
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Data on the monthly and annual reports originate
from green bond issuers’ impact reports, relying
on publicly available information, such as annual
impact reports, dedicated newsletters and/
or official websites regarding the green bond
issuers, if available. These reports usually include
aggregated impact information per eligible
category under the Green Bond Principles.
Issuers often express impact using KPIs such as
CO2 emissions avoided, energy saved, renewable
energy installed capacity, water saved and
others.
The strategy takes this information and selects
a set of indicators to summarize the impact of
eligible projects that have been financed through
its investments in green bonds. Avoided CO2
emissions is one of the most frequent impact
indicators disclosed by green bonds and is one
of the key indicators for reporting the impact of
the Strategy’s investments.
Whenever applicable, the strategy is conservative
when reporting the extent to which a green
bond avoids GHG emissions. For example, one
green bond has fully allocated its proceeds to six
renewable projects and one transport project.
However, the issuer has disclosed the avoided
GHG emissions only for the six renewable
projects, but not for the transport project. In this
instance, we will still use the disclosed data for
the Strategy’s impact report to represent the
avoided GHG emissions of the total bond as, in
our view, this is a conservative approach.
Data quality on impact reporting remains a
challenge as ➊ all bonds issued after June 2021
have not yet published their impact report
(usually available one year after issuance)
➋ access to information is challenging,
especially on Chinese companies which are not
known for their transparency. ➌ Inconsistent
methodologies, level of granularity and detail
of reporting impact indicators reported across
green bond issuers. ➍ Inconsistent timing of
impact reported across green bond issuers.
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Due to the challenges faced above, engagement
is of paramount importance – in particular,
encouraging investors towards standardized
reporting models (ICMA Principles and
Recommendations for Reporting1), holding
issuers who do not report on time accountable,
engaging with issuers to improve their data
quality and aligning their projects with the
European taxonomy.

Amundi
strategy

Green

Credit

Continuum

In order to ensure that investments contribute
to the abovementioned objectives, the ESG
policy includes ex-ante screening at issuer,
security and underlying project level, as well as
ex-post monitoring to ensure that the issuer nor
the underlying projects financed are exposed to
controversies and that the eligibility criteria are
respected throughout the life of the strategy.
The green bonds included in the strategy
have to contribute to at least one of the EU’s
environmental objectives and be consistent with
the standards in place wherever applicable, the
Green Bond Principles (GBP) or Green Loan
Principles (GLP).
The GBP and GLP seek to ensure that the issuer
commits to providing a comprehensive list of
projects financed, as well as their expected
impact. The strategy verify that the issuer or
structurer provides a list and description of all
the projects to which the proceeds have been
allocated, as well as their expected impact.

1. Source: https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/Handbook-Harmonized-Frameworkfor-Impact-Reporting-December-2020-151220.pdf
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Amundi Impact Green Bond strategy
The investment team aims to ensure that issuers
consider environmental criteria when they assess
the benefits of a project. The investment team
would like issuers to be able to select the best
solution/technology, based not only on financial
criteria, but also on a positive environmental
impact. To ensure this, the investment team
selects only green bonds from issuers that
provide impact indicators. This means that
impact is the key criteria for the investment
team in deciding whether a green bond is an
eligible investment. To this end, the investment
team assesses the environmental aspects of
projects that are being financed by green bonds,
considering the impact estimates that have
been produced. These estimates are based on
the amounts of greenhouse gas emissions that
will be avoided, using the tC02e measure.

Amundi Social Bonds strategy
After analyzing the impact report of each social
bond included in the portfolio, the main challenge
identified lies in the variety of impact indicators
in each category of action. The investment team
finds that the number of beneficiaries is the most
common indicator across all categories covered
by social bonds and is also the most convenient
indicator to convert the other reported impact
indicators, which are interesting and valid, e.g.
the number of students and families. However,
even though they are relevant, the investment
team has chosen this indicator, the number
of beneficiaries, as the single indicator at the
portfolio level for the reporting of the strategy.
Through Amundi’s internal social bond analysis,
the investment team looks at the impact of
projects and the degree of social contribution in
absolute terms, as well as relative to the sector
and country.

Amundi Finance & Solidarité strategy
The investment team has developed an internal
impact analysis method with the aim to calculate
a unified impact rating incorporating economic,
financial and social data of the company. These
metrics are related to the company sector and
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are complemented by specifics criteria linked to
the company particularities.
The analysis process relies on 5 pillars:
– Analysis of social engagement: qualitative
assessment of the company’s mission with
respect to the SDGs: ➊ What is the intended
impact ➋ Who are the targeted beneficiaries
of the intended impact.
– Analysis of impact performance: quantitative
assessment of the impacts generated by the
company in terms of number of beneficiaries,
improvement of the quality of life and
of the environment over a given period
➌ Magnitude of the intended impact.
– Sustainability of the economic model and
the consistency of the performed societal
impact.
– Transparency of the management, the
quality of available information and the
capacity to measure and report its impact.
– Specific criteria: By identifying the main
particularities of the invested company, we
can support its dual economic and impactful
objective and its achievement.
These impact metrics are measured, assessed
and reported for each investment on a yearly
basis.
The design of the impact analysis method was
developed before the strategy’s inception in
2012. The methodology has regularly been
updated to take into account the multiple
standards created by the impact investing
communities. The investment team has
incorporated the Impact Management Project
(IMP) method’s five dimensions of impact:
“What” & “Who” dimensions are covered by
our pillar “Analysis of social engagement”;
“How much” & “Contribution” covered by pillars
“Analysis of impact performance” and “Specific
criteria”. Finally “Risks” are covered by our pillars
“Sustainability of the economic model” and
“Transparency”.
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CPR Education strategy
The management team takes into account the
ESG ratings at all steps of the process: i) during
the screening of companies through a normsbased and sector-based exclusion, ii) during the
ESG assessment of companies, iii) and iii) during
the portfolio construction phase.
The latter two rely on engaging in dialogue
with companies, the portfolio managers form
their own conviction on companies based
on meetings with the top management and
cross-checked with the ESG analysis obtained
through Amundi’s ESG internal research or
external sources. Both channels of information
allow us as the investment team to question
the top management not only on the financial
capacity of the company but also on its strategic
environmental and social issues by taking up the
KPIs retained for the strategy. The investment
team also closely follows IPOs, a source of
enrichment for the investment universe.

CPR Climate Action strategy
The management team takes into account the
ESG ratings at all steps of the process: i) during
the screening of companies through a normsbased and sector-based exclusion, ii) during the
ESG assessment of companies, iii) and iii) during
the portfolio construction phase.
The latter two rely on engaging in dialogue
with companies, the portfolio managers form
their own conviction on companies based on
meetings with the top management and crosschecked with the ESG analysis obtained through
Amundi’s ESG internal research or external
sources. Both channels of information allow
us the investment team to question the top
management not only on the financial capacity
of the company but also on its strategic
environmental and social issues by taking up the
KPIs retained for the strategy. The investment
team also closely follows IPOs, a source of
enrichment for the investment universe.
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As the objectives of the strategy are to reduce
CO2 emissions and carbon reserves compared
to its reference benchmark, portfolio managers
monitor the carbon budget of selected companies
in the last step of its investment process,
portfolio construction and risk monitoring. Once
the stocks have been selected on a financial
basis, the portfolio manager checks the level of
the carbon footprint induced by the investment
to comply with its reduction constraints versus
its benchmark. The portfolio manager is able
to monitor and simulate different measures of
carbon emissions of the stocks in the portfolio
before placing any orders (i.e. carbon footprint
of the portfolio, simulation of the monitoring of
the carbon impact of the portfolio stocks in real
time).
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Principle 5
Assess, address, monitor, and manage potential
negative impacts of each investment.

For each investment the Manager
shall seek, as part of a systematic and
documented process, to identify and
avoid, and if avoidance is not possible,
mitigate and manage Environmental,
Social and Governance (ESG) risks.
Where appropriate, the Manager shall
engage with the investee to seek its
commitment to take action to address
potential gaps in current investee
systems, processes, and standards,
using an approach aligned with good
international industry practice. As part
of portfolio management, the Manager
shall monitor investees’ ESG risk and
performance, and where appropriate,
engage with the investee to address
gaps and unexpected events.

– A green bond framework assessment
ensuring that the best practices set out by
the Green Bond Principles are met; and
– Additional information requirements and expost monitoring on the use of proceeds with
a focus on:
• Performance standards at the project level
to ensure positive environmental benefits:
impact assessment requirements and exclusion
of specific categories of projects.
• Environmental and social risks borne by the
projects or portfolio of projects.
These three pillars will enable the investment
team to:
– Ensure the promotion of green bond best
practices, maintain and reinforce green bond
market integrity for emerging markets green
bonds,
– Focus whenever possible on green bonds
supporting projects with the highest level of
environmental benefits, and

Amundi Planet Emerging Green One
strategy
The strategy’s ESG policy, developed alongside
IFC with input from the European Bank for
Reconstruction and Development (EBRD), the
European Investment Bank (EIB), and Proparco,
was developed to reflect high level characteristics
aggregated under an ESG charter:
– An ESG screening at the issuer level for all
bonds, using a joint framework co-developed
by Amundi and IFC;

– Mitigate ESG risks that may prevent
reputational risks at the issuer or green bond
level.
The ESG Charter and the detailed ESG Policy in
the prospectus for AP EGO are available here.
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Amundi Emerging Markets Green Bond
strategy
As described in Principle 2, the bottom-up
screening of a green bond issuer and issue
consists of three steps: initial screening, detailed
analysis and ongoing monitoring. On the
ongoing monitoring part, once the investment
team has invested in a green bond, the Amundi
ESG Research team regularly reviews:
– Allocation and impact report of the green
bond, to see if the issuer is reporting as it
intended to do at the inception of the green
project.
– Controversies the issuer is involved in.
– Issuer’s environmental strategy.
Any data on the above-mentioned actions
are supported by Amundi internal green bond
database as well as data retrieved from external
data providers.
On Green Bond monitoring and the issuer’s
environmental strategy, Amundi has developed
an internal green bond database that gathered
all impact data on bonds we are invested in. This
allows portfolio managers to communicate on
impact output at the strategy level. All bonds
are reviewed once a year to update the data.
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To qualify a particular bond as a Green Bond and
avoid greenwashing or reputational risk, Amundi
requires the issuer to provide a second party
opinion by one of reputable providers, including
but not limited to Sustainalytics, Cicero, Vigeo,
among others. This is an important input into
the internal green bond analysis.
Engagement is also done with issuers that do
not report as committed at the issuance of the
green bond, or when the impact data display
discrepancies or seem inaccurate.
On controversy monitoring, Amundi has set
up a controversy monitoring process with the
objective of:
– Identifying emerging controversies (sectors,
issuers, geographic areas ...);
– Identifying the most controversial issuers
in order to establish a dialogue with them,
exclusion being the last resort;
– Protecting clients from reputational risk
(linked to securities held in the portfolio).
Amundi has developed a controversy tracking
system that relies on three data providers to
systematically track controversies and their level
of severity. This quantitative approach is then
enriched with an in-depth assessment of each
severe controversy, led by ESG analysts and the
periodic review of its evolution. Controversies are
monitored on a daily basis through the flow of
information received by the ESG Research team.

The table below summarizes the providers and the type of data:
Provider

Severity and reputational risk indicator

Format

RepRisk

Reputational Risk Indicator – RRI and severity
indicator

Alerts are sent to ESG
analysts through emails
or file”

MSCI

MSCI Flag : Red / Orange / Yellow / Green

Web access / Alerts /
data file

Sustainalytics

Level of severity: scale from 1 to 5

Web access / data file
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A screening combining signals from RepRisk,
Sustainalytics and MSCI allows ESG analysts to
identify the major controversies among a large
universe of issuers. This screening is carried out
quarterly on systematic basis and is accessible
to the ESG analysts.
Then, for the analyst, the assessment of a
controversy is structured around the following
key points:
– Multiplicity of controversies and associated
ESG issues
– Frequency, magnitude and extent of the
controversy(s)
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take into account specific risks related to the
issuer’ activities and to manage these risks.
We therefore constantly monitor our investee
companies, across all E, S and G factors as well
as more traditional financial metrics.
Taking into account the issuer’s ESG rating, the
investment team aims to:
– Verify that the issuer of green emissions has
taken ESG issues into account;
– Assess the link between the projects financed
by green emission and the company’s ESG/
environmental strategy;
– Identify and assess the risks of controversy.

– Response provided by the company and any
corrective measures taken by the company
– Potential business impact / Potential impact
on stakeholders

Amundi Impact Green Bond strategy

– Source (quality and visibility)

The investment team has developed a
comprehensive approach to assess the
relevance of green bonds, ensure their high
levels of transparency and capture all their ESG
characteristics. The analysis is based first on
our own assessment of the issuer and the green
issuance. We use the documentation provided
by the issuer (framework, Second Party Opinion,
CSR reports, any information on their website)
and rep risk for controversies screening.
However, this analysis can be complemented by
the external opinion from ESG agencies on the
issuer when the ESG profile of the issuer is low
and by the SPO on the green bond to look for
additional information. In any case, our internal
analysis prevails over that of external firms.

– Duration / Relevance
Qualitative assessments of controversies are
summarized on a dedicated database updated
quarterly. Portfolio managers and financial
analysts have easy access to the dedicated
database on the internal platform iPortal.
Controversies are then assessed manually by
Amundi ESG Research team and can be settled
by a downgrade of the ESG internal score, in
accordance with the Amundi Responsible Policy.
The Responsible Investment Policy can be
consulted here.

Amundi
strategy

Green

Credit

Continuum

In order to ensure that eligible green instruments
contribute to the objective of the strategy, while
not significantly harming other objectives, the
investment team ensures that each instrument
will follow the strategy’s ESG Charter, which
defines eligibility guidelines per targeted asset
class aligned with European Union environmental
and climate policy objectives.
Finally, our ESG analysis aims to assign issuers
an ESG (Environmental, Social, Governance)
rating and enables the investment team to

In addition, the DNSH (Do No Significant
Harm) principle is integrated in the green bond
analysis, for instance, any additional impact on
environment, biodiversity, local communities, or
social aspects.
Finally, our ESG analysis aims to assign issuers an
ESG (Environmental, Social, Governance) rating
and enables to take into account specific risks
related to the issuer’ activities and to manage
these risks. We therefore constantly monitor our
investee companies, across all E, S and G factors
as well as more traditional financial metrics.
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Taking into account the issuer’s ESG rating, the
portfolio management team aims to:
– Verify that the issuer of green emissions has
taken ESG issues into account,
– Assess the link between the projects financed
by green emission and the company’s ESG/
environmental strategy,
– Identify and assess the risks of controversy.
Issuers rated F or G by Amundi’s internal ESG
rating are excluded of the portfolio.

Amundi Social Bonds strategy
During our analysis, we emphasize the
assessment of the social feature of each project
categories, especially for the ones that are not
social by nature. In addition, the DNSH (Do
No Significant Harm) principle is integrated
in the social bond analysis, for instance, any
additional information on the negative impact
on environment and biodiversity.
Also, our ESG analysis aims to assign issuers an
ESG (Environmental, Social, Governance) rating
and enables to take into account specific risks
related to the issuer’ activities and to manage
these risks. We therefore constantly monitor our
investee companies, across all E, S and G factors
as well as more traditional financial metrics.

Amundi Finance & Solidarité strategy
We implement an ESG action plan to support
the improvement of our investee’s practices. By
adapting this analysis to the means and size of
the social enterprise, we can advise the company
on how to improve the environmental footprint
of the company (i.e. social housing built with the
highest environmental standards), social (HR
and training policies), and governance practices
(presence of independent board members and
employee representative).
For investments made prior to 2020, ESG
criteria were set in relation with the ESG criteria
applicable to listed assets. These ESG criteria
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are based on Amundi’s ESG Analysis & Rating
framework1. ESG assessment for unlisted asset is
performed in relation to these criteria.
From 2020 and onwards, with the publication
of the “EU taxonomy for sustainable activities”
guidelines, the investment team is taking
into consideration the DNSH criteria, and will
progressively implement these criteria in its
ESG & Impact analysis, as well as any additional
provisions set by the EU Taxonomy.

CPR Social Impact strategy - CPR
Education strategy - CPR Climate
Action strategy - CPR Food for
Generations strategy
CPR AM investment teams rely on the Amundi
Group’s dedicated ESG team and resources.
With the support of these teams, four committees
are dedicated to responsible investment and
monitored by Amundi’s CEO on a regular basis:
ESG & Climate Strategic Committee, ESG Rating
Committee, Voting Committee and Social
Impact Committee.
Fully involved in the group’s ESG system,
CPR AM has also put in place resources and
methods for ESG integration adapted to its own
management.
The Chief Responsible Officer (CRO) ensures
regulatory and competitive intelligence on all
ESG topics. They contribute to the development
of Responsible and Impact strategies and to CPR
AM’s communication on all issues of sustainable
finance based on the work carried out by the
team dedicated within Amundi. In addition,
financial engineers from the Research team
are involved in topics related to Responsible
Investment and ESG. Both rely on the ESG
rating framework of the Amundi Group and
work in close collaboration with the investment
teams. Two internal governance committees
are dedicated to ESG: ESG Committee and
Sustainability Committee.

1. As of end August 2022, Amundi’s in-house ESG analysis covers more than 17,000 issuers (listed and unlisted, worldwide),
through 38 criteria (17 general criteria & 21 sector-specific criteria) for each company which are then compared to ESG best
practices in each sector.
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Principle 6
Monitor the progress of each investment in
achieving impact against expectations and
respond appropriately.

The Manager shall use the results
framework (referenced in Impact
Principle 4) to monitor progress toward
the achievement of positive impacts
in comparison to the expected impact
for each investment. Progress shall be
monitored using a predefined process
for sharing performance data with the
investee. To the best extent possible,
this shall outline how often data will
be collected; the method for data
collection; data sources; responsibilities
for data collection; and how, and to
whom, data will be reported. When
monitoring indicates that the investment
is no longer expected to achieve its
intended impacts, the Manager shall
seek to pursue appropriate action.
The Manager shall also seek to use the
results framework to capture investment
outcomes.

Amundi Planet Emerging Green One
strategy
The strategy’s annual impact report describes in
detail the elements sought in Principle 6. Please
find below highlights of the impact report for
2021:
In 2021, the strategy held 34 green bonds.
Following the maturity of four bonds in March,
April, June and November 2021 respectively,
there were 30 green bonds by the end of
2021. The investment team communicates on

geographical distribution of the green bonds in
the strategy’s portfolio by issuer’s headquarters
location. As at 2021 end, the geographical
distribution by issuers’ headquarters covers nine
countries.
The investment team also communicates the
use of proceeds by a sector breakdown. As at
2021-end, the use of proceeds is concentrated
in six sectors: renewable energy, energy
efficiency, green transport, green building, water
management and undisclosed.
The impact of the strategy goes beyond the
invested bonds’ use of proceeds at projectlevel. The strategy aims to create markets that
include active engagement with issuers, stock
exchanges, regulators and other stakeholders.
Engagement areas include fast-tracking the
implementation of international standards, such
as the Green Bond Principles, issuers’ alignment
to climate policies, international best practices
for impact reporting.

Amundi Emerging Markets Green Bond
strategy
Please consult the response in Principle 5 for
more information on the ongoing monitoring of
this strategy. Within the ongoing monitoring step
of our bottom-up ESG analysis of the investment
process, the ESG Research team also conducts
ongoing engagement with a defined list of
green bond issuers, please consult Principle 7
for more details. Engagement is also done with
issuers that do not report as committed at the
issuance of the green bond, or when the impact
data display discrepancies or seem inaccurate.
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Amundi refers to widely accepted taxonomies
such as the one provided by CBI, and increasingly
referring to working EU taxonomy texts. Given
the heightened scrutiny for green projects
with potential adverse environmental & social
impacts, such as large hydro dams, the ESG
Research team refers to multiple texts to ensure
green projects are aligned with widely accepted
concepts. In the case of energy efficiency
projects, we also assess if fossil fuel activities
are explicitly excluded from the framework. The
taxonomies mentioned above set thresholds
for project eligibility (i.e. 100kgCO2/MWh for
power generation projects, min. GHG savings
for biofuel, max. gCO2/km for green cars, and
top percentile for green buildings) that we refer
to as benchmarks when assessing the level of
stringency of the eligibility criteria retained by
the issuer. In some instances, we can have stricter
views than that of established taxonomies. For
instance, we share negative opinions on green
bonds aiming at financing new airport terminals
– even if they have received an environmental
certification.
When analysing an issuer as a whole, the ESG
Research team also leverages on the data
provided by external providers. The information
received covers ESG scores, ESG controversies,
and other ESG-related information. The ESG
analysis draws on this data to generate internal
ESG scores/ratings, ESG controversies analysis,
and processed data to serve clients’ specific
exclusion requirements.
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Some providers have also been chosen for their
climate-related data with regards to climate risk
management and CO2 data.
The use of multiple data providers has several
benefits:
– Allows for a greater coverage of issuers by
combining multiple coverages with some
providers better at covering some regions /
sectors / asset classes.
– Allows us to have multiple perspectives
on the analysis of an issuer on a specific
criterion. As data providers may take on
a different approach to analysing one
criterion, the use of multiple data providers’
information lets the ESG analysis team
have a 360° view on critical ESG topics and
behaviour of issuers on these topics.
– Amundi has access to more frequent analysis
updates, as each data provider updates their
analyses for a given sector, but on their own
schedules.
ESG data is verified internally to assure their
consistency.
Ongoing negotiations include rise in coverage
and scope for ESG data. Amundi also constantly
monitors the ongoing developments of data
providers to make sure we rely on up to date
products.
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The table below lists the providers.
Provider

Type of data

VE (Vigeo-Eiris)

ESG Scores / Controversial Activities

ISS-ESG

ESG Scores / Controversial Weapons

MSCI

ESG Scores / Controversies / Climate-related data / Controversial
Activities

Sustainalytics

ESG Scores / Controversies / Controversial Activities

Ethifinance

ESG analysis European Small and Midcaps

Humpact

ESG analysis

Refinitiv

ESG Scores / Controversies / ESG raw data

RepRisk

Controversies

LGX (Luxembourg
Green Exchange)

Green Bonds data

Verisk Maplecroft

Sovereign

FTSE-Russell

Climate-related data

Trucost

Carbon emissions / Physical Risk / Climate-related data / SDGs

CDP

Climate-related data

CBI

Climate-related data

Iceberg Data Lab

Climate-related data

Source: Amundi as of August 2022
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Once the strategy is invested in a green bond,
the investment team carries out an ongoing
engagement with issuers of green bonds and
regularly review:
– Allocation and impact reports
– Controversies related to the issuer
– The issuer’s environmental strategy
The annual impact report for the strategy can be
accessed here.
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2. By category, we identified different recurrent
key impact indicators. The data collected allows
us to report on the categories, however, due to
the variety of indicators, we tried to standardize
figures by setting one main impact indicator: #
of beneficiaries by million euros invested.
3. During this review, we noted the dispersion
of impact results in each category. In order to
understand the significant dispersion in some
sectors and compare the results, we calculated
the cost per beneficiary.

Amundi Impact Green Bond strategy

4. We calculated the impact of each
bond for 1 million euros disbursed. (% of
disbursement*Impact indicator value per
category) / (Total Amount allocated to the
program or bond)

Once the strategy is invested in a green bond,
the investment team carries out an ongoing
engagement with issuers of green bonds and
regularly review:

5. We calculated the portfolio impact by
category, i.e. weighted by the bond’s weight
in our portfolio. Reported portfolio impact = ∑
(Impact X weight of the bond in the portfolio)

– Allocation and impact reports

The annual impact report for Amundi Social
Bonds can be accessed here.

– Controversies related to the issuer
– The issuer’s environmental strategy
The annual impact report for the strategy can be
accessed here.

Amundi Social Bonds strategy
Once the strategy invests in a social bond, the
investment team regularly reviews the allocation
and impact report, issuer controversies and
the issuer’s sustainability strategy update. At
Amundi, we see social bonds as an opportunity
to engage, not only on the transparency over the
assets financed by the proceeds but also on the
alignment of the wider issuer strategy with the
sustainable goals pursued by their Sustainable
financing framework.
To assess the portfolio impact, the investment
team rigorously goes through several steps:
1. We collected all the reports from the
issuers included in Amundi Social Bonds
as of November 30, 2021 and looked at the
indicators.

Amundi Finance & Solidarité strategy
In order to carry out our impact measurement,
as well as being involved in supporting the
companies financed, each investee provides
an annual report on the impact KPIs being
monitored. This annual assessment enables
the investment team to monitor the strategy’s
investments and analyze the company’s
development, both financial and in terms of
social and environmental impact. Two other
actions that allow the investment team to
monitor the company’s progress on achieving
their impact objectives are the following:
– The investment team has a seat at a
company’s Board, which allows us to monitor
closely, all year-long, their achieved impact,
– The investment team holds regular meetings
with the company to enhance impact
possibilities
The annual impact report for Amundi Finance &
Solidarité can be accessed here.
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CPR Climate Action strategy
Indicators and metrics are the foundation of
impact investing. Impact has to be measurable if
positive impact is to be maximized and negative
impact minimized. Indicators are consequently
used as management and reporting tools.
For this theme, data is collected and compiled
from companies (meetings, websites), CPR
AM Research department, Amundi ESG
departments, brokers, data providers.
Thanks to the CDP Rating screening, the
investment team only invest in A and B rated
companies, meaning companies with the
best practices in environmental management
(companies that take measures to remedy
environmental problems, reduce risk and exploit
new opportunities), but also in companies
rated C, only if identified as having a validated
SBT target. Companies with SBTs aim to drive
down global greenhouse gas emissions and to
contribute to the reduction of global warming
by creating new business models and sources
of value, demonstrating ambitions to change
for a transition to a low-carbon and sustainable
economy, and disrupting current unsustainable
economic systems.

CPR Social Impact strategy - CPR
Education strategy - CPR Food for
Generations strategy
Indicators and metrics are the foundation of
impact investing. Impact has to be measurable if
positive impact is to be maximized and negative
impact minimized. Indicators are consequently
used as management and reporting tools.
For these strategies, data is collected and
compiled from companies (meetings, websites),
CPR AM Research department, Amundi’s
dedicated ESG research team, brokers, and
external data providers.

In a second step, when the investment team
finalizes the portfolio construction phase, the
team pays attention to investing in companies
allowing the strategy to maintain a carbon
footprint lower than its reference benchmark.
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Principle 7
Conduct exits considering the effect
on sustained impact.

When conducting an exit, the Manager
shall, in good faith and consistent
with its fiduciary concerns, consider
the effect which the timing, structure,
and process of its exit will have on the
sustainability of the impact.

Amundi Planet Emerging Green One
strategy
The policy of this strategy is to hold the green
bonds until maturity. There is a 7 years transition
period (up to 2025) to a 100% green bond
portfolio which is also aiming to guide the
green bond market in developing countries to
be aligned with international best practices. The
strategy’s significant capital deployment and
operation with its robust ESG investment criteria
will influence green bond market developments
in emerging markets. The strategy was initially
invested into sovereign, quasi-sovereign and
other bonds issued by financial institutions, as
emerging market green bond issuances from
financial institutions were limited at launch.
Since then, the strategy has started to transition
to green bonds and will continue to do over the
course of the investment period as the market
for green bonds in emerging markets develops.
Throughout that period, the strategy will uphold
best market standards and practices in line with
the Green Bond Principles in emerging markets.

1. The Responsible Investment Policy can be consulted here.

Exit of green bonds would only happen in case
of negative assessment of credit risk at issuer
level or breach of the strategy’s ESG Charter
described above.

Amundi Emerging Markets Green Bond
strategy
Throughout the investment period, the strategy
seeks to uphold best market standards and
practices in line with the Green Bond Principles
in emerging markets. Exit of green bonds would
only happen in case of negative assessment
of credit risk at issuer level or breach of the
strategy’s ESG guidelines.
As mentioned in Principles 5 and 6, controversies
are monitored on a daily basis through the flow
of information received by the Amundi ESG
Research team. Systematic screening is done
every quarter using external data providers
to sort out the most controversial names into
our universe. Controversies are then assessed
manually by Amundi ESG Research team and can
be settled by a downgrade of the ESG internal
score – if the downgrade leads to an ESG rating
of G on the Amundi ESG rating methodology, as
per the Amundi Responsible Investment Policy1,
the investment team would need to divest from
the issuer.
If the first screening is not satisfactory, then
the Amundi ESG Research will decline the
investment.

34 Operating Principles for Impact Management • Amundi Disclosure Statement

In addition, the ESG Research team conducts
ongoing engagement with a defined list of green
bond issuers on five key themes:
1. Issuer’s best practices on green bond
reporting;
2. Issuer’s green bond strategy rationale;
3. Issuer’s plans to transition toward a low
carbon economy;
4. Ensuring the issuer’s transition is a just
transition (green project follows the do not
significant harm principle); and
5. Ensuring the issuer has strong governance
practices on project selection.
Engagement is also done with issuers that do
not report as committed at the issuance of the
green bond, or when the impact data display
discrepancies or seem inaccurate.
Our investment process uses quantitative,
market volatility, market liquidity indicators,
option market skew and term structure as well
as qualitative scenario inputs help identify
potential sources of financial market stress.
When faced with uncertainty, the decision to
de-risk the portfolio, reduce ex ante tracking
error, is as important as the asset class views
themselves.

Amundi
strategy

Green

Credit

Continuum

Monitoring of controversies will be conducted at
two levels:
– Issuer level: a controversy screening will be
continuously carried out, triggering a Due
Diligence if a controversy is found. In this
case, if the Due Diligence does not yield
satisfactory results, the strategy would divest.
– Project level: if Amundi is informed of a
controversy on a project, an Enhanced Due
Diligence will be triggered. In this case, if
the Enhanced Due Diligence does not yield
satisfactory results, the strategy would divest.
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Advocating
engagement
and
dialogue
with issuers is a key pillar of our investment
philosophy. Amundi seeks to implement an
engagement policy that influences through
active dialogue with companies on specific
themes. This engagement is intended to help
issuers foster better ESG practices on green
bond reporting and transition to a lower carbon
economy through green projects that do not
cause harm.

Amundi Impact Green Bond strategy
The strategy invests in green bonds that are
issued in the public fixed income market and
are accessible to all market participants. Thus,
the Additionality is lower compared to a private
market.
Advocating
engagement
and
dialogue
with issuers is a key pillar of our investment
philosophy. Amundi seeks to implement an
engagement policy that influences through
active dialogue with companies on specific
themes. This engagement is intended to help
issuers foster better ESG practices on green
bond reporting and transition to a lower carbon
economy through green projects that do not
cause harm.
In 2021, we engaged with a select number of
issuers to understand the various approaches
they take to impact reporting. We support the
adoption of the Harmonized Framework for
Impact Reporting, which provides guidelines to
issuers on how to estimate the environmental
benefits of various projects. In addition, life-cycle
assessment has emerged as a critical way to
understand the complexity, interdependencies
and impacts of business operations. We have
noticed that it is not standard market practice
to adopt the Harmonized Framework for Impact
Reporting or the life-cycle assessment for
reasons of data availability.
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Amundi Social Bonds strategy
The investment team considers that Green,
Social, and Sustainability (GSS) bonds offer
a specific license to engage, not only on the
transparency over the assets financed by the
proceeds but also on the alignment of the
wider issuer strategy with the sustainable goals
pursued by their GSS financing framework. The
goal of engagement is to have a better view
of the intention of the issuer in terms of ESG
strategy, its willingness to improve its reporting
practices. The investment team also needs to
explain to issuers what is expected from their
allocation and impact report and why. Indeed,
if the investment team asks for detailed and
verified information, this is to ensure the team
has reliable information on the impact of the
bonds they invested in.
Thanks to this process, the investment team
can clearly communicate to its investors on
the impact of the strategy. As we are talking
about social financing, the outcome should be
clear and measurable to avoid any risk of social
washing. Projects are social in essence (school,
hospitals) and if not, the targeted population
must be clearly defined. Impact data calculation
on those projects have to be detailed and ideally
verified by a third party. The purpose of the
investment team’s engagement with an issuer
is thus to support the confidence through full
disclosure.

Amundi Finance & Solidarité strategy
The engagement for this strategy is to support
the companies over the long term and to preserve
impact in case of an exit. The exit policy is stated
in shareholder and loan agreement and linked to
impact objectives. These policies, included in
the legal documentation of the investment, list:
– The potential & agreed exit date (maturity
for debt investment, exit appraisal period for
equity investment).
– Events that may trigger earlier exit may also
be included (changes of the strategy of the
investee that may diverge for the impact
mission pre agreed at investment)
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A decision of exit is discussed and decided with
the key managers of the company and if possible
the largest number of stakeholders before
being submitted to our Impact Committee for
final approval. The investment team takes into
consideration the impact of the exit decision
for all stakeholders involved, the sustainability
of the investee’s business model post exit is
analyzed and the proper date of exit is agreed
with the investee management in order to take
into account any possible negative situation.

CPR Social Impact strategy - CPR
Education strategy - CPR Climate
Action strategy - CPR Food for
Generations strategy
The decision-making process stems from the
definition of the investment universe of the
theme. The Portfolio Manager has access to
all the KPIs to inform their investments. The
strategies have an investment horizon of 5 years.
At CPR AM, the Sustainability Committee is
in charge of reviewing and monitoring the
investment universes of each of the ESG related
strategies (ESG scoring and controversies).
Co-chaired by the Director of Investments and
the Chief Responsible Officer, this committee
is held on a monthly basis and brings together
the portfolio managers in charge of ESG
related strategies, research engineers, product
specialists and risk controllers.
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Principle 8
Review, document, and improve decisions and
processes based on the achievement of impact
and lessons learned.
The Scientific Committee takes no part in the
management or control of the business or
affairs of the Strategy. The Scientific Committee
members do not have any power or authority
to act for or on behalf of the Strategy. Actions
taken by the Scientific Committee are advisory
only, and neither the Board, the AIFM nor the
Portfolio Manager nor any of their Affiliates
will be required or otherwise bound to act
in accordance with any decision, action or
comment of the Scientific Committee or any of
its members.
The Manager shall review and document
the impact performance of each
investment, compare the expected
and actual impact, and other positive
and negative impacts, and use these
findings to improve operational and
strategic investment decisions, as well
as management processes.

Amundi Planet Emerging Green One
strategy
A Scientific Committee has been formed
for this Strategy. The Scientific Committee
is composed of sustainable finance experts
(including in the fields of climate finance and
development finance), energy transition experts
and people with knowledge and experience in
product development. Its role includes advising
the Portfolio Manager on translating the
program’s objectives into investment objectives,
identifying new areas of development for
climate development objectives and other IFC
development goals pursued by the strategy.

Amundi Emerging Markets Green Bond
strategy
The impact performance of each investment
is updated and analyzed on an annual basis in
order to monitor and improve our decisions
regarding our objective.
Other than the continuous and day-to-day
contact between portfolio managers and ESG
research team, a quarterly Emerging Markets
Green Bond Committee has been set between
the investment and the ESG research team. The
objective of this committee is to provide progress
on the growing investment universe, updates
on green bond issuers and engagements, and
discuss controversies, if any. The aim of this
committee is to have an open dialogue between
the investment and the ESG analyst teams
to identify improvements in decisions and
processes and address different expectations on
analysis and decisions.
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Continuum

contribution of the investment to the objective
of the strategy.

The impact performance of each investment
is updated and analyzed by the green bond
analysis team in order to monitor the underlying
green projects. Each year we can report, follow,
review, document, the contribution of the
strategy to the energy transition trajectory and
observed the improvement regarding impact
achievement.

An impact report for the strategy is published
on an annual basis, whose content is divided
between reporting on the impact of the
strategy’s investments, main findings and
recommendations on social bonds impact
reports, and developments on the social bond
market. It covers the environmental, social and
governance profile of issuers in the portfolio,
along with a deep dive into the strategy’s social
bond holdings.

We publish an impact report on an annual
basis for the strategy whose content is divided
between reporting on the impact of GRECO’s
investments and developments on the green
bond market, mainly the target segments (high
yield, securitization debt and private debt). It
covers the environmental, social and governance
profile of issuers in the strategy’s portfolio, along
with a deep dive into the strategy’s green bond
holdings and their respective environmental
performance / GHG emissions avoided.

Amundi Finance & Solidarité strategy
The impact performance of each investment
is updated and analyzed on an annual basis in
order to monitor and improve the investment
team’s decisions in regards to the strategy’s
objective.
The impact analysis has improved on the
following:

Amundi Impact Green Bond strategy
The impact performance of each investment is
updated and analyzed by the green bond analysis
team in order to monitor the underlying green
projects. Each year, the investment team can
report, follow, review, document, the contribution
of the strategy to the energy transition trajectory
and observe the improvement regarding impact
achievement.
An impact report for the strategy is published
on an annual basis, whose content is divided
between reporting on the impact of the
strategy’s investments and developments on the
green bond market. It covers the environmental,
social and governance profile of issuers in
the portfolio, along with a deep dive into
the strategy’s green bond holdings and their
respective environmental performance / GHG
emissions avoided.

Amundi Social Bonds strategy
The impact performance of each investment
is updated and analyzed by the social bond
analysis team in order to monitor the underlying
social projects. Each year, the investment
team can report, follow, review, document, the

– The methodology is based on a sector-based
approach to identify companies that have the
best practices regarding impact.
– The impact objectives are challenged every
year with the management and an action plan
is co-built with the management to improve
the impact potential.
For each thematic investment, the investment
team identifies the global targets to reach in order
to answer to one or more UN SDG’s objectives.
Each year the investment team can report,
follow, review, document, the contribution of
the strategy to this objective and observed the
improvement regarding impact achievement.

CPR Social Impact strategy - CPR
Education strategy - CPR Climate
Action strategy - CPR Food for
Generations strategy
The impact performance of each portfolio is
analyzed on a monthly basis in order to monitor
and improve our decisions in regards to our
objective. During the Sustainability Committee,
KPIs of portfolios vs. benchmark or universe are
reviewed and analyzed.
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Principle 9
Publically disclose alignment with the Impact
Principles and provide regular independent
verification of the alignment.

The Manager shall publicly disclose,
on an annual basis, the alignment of
its impact management systems with
the Impact Principles and, at regular
intervals, arrange for independent
verification of this alignment. The
conclusions of this verification report
shall also be publicly disclosed. These
disclosures are subject to fiduciary and
regulatory concerns.

Robust impact management processes are
an essential component of Amundi’s impact
investing strategies and we commit to annually
disclose on our alignment with the Operating
Principles for Impact Management going forward.
Amundi will be completing external verification
of its disclosure statement and publish the
conclusion of the verifier’s assessment. The
selection of an external verifier will be completed
before year end 2022, with the first verification
to be published before end Q1 2023.
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DISCLAIMER
This document is not intended for citizens or residents of the United States of America or to any
“U.S. Person”, as this term is defined in SEC Regulation S under the U.S. Securities Act of 1933.
This material is communicated solely for information purposes and neither constitutes an offer to
buy, an investment advice nor a solicitation to sell a product. This material is neither a contract nor
a commitment of any sort.
The information contained in this material is communicated without taking into account the specific
investment objectives, financial situation or particular need of any particular investor.
The provided information is not guaranteed to be accurate, exhaustive or relevant: although it has
been prepared based on sources that Amundi considers to be reliable it may be changed without
notice. Information remains inevitably incomplete, based on data established at a specific time and
may change.
All trademarks and logos used for illustrative purposes in this document are the property of their
respective owners.
Amundi accepts no liability whatsoever, whether direct or indirect, that may arise from the use of
information contained on this material. Amundi can in no way be held responsible for any decision
or investment made on the basis of this information.
Investment involves risk. Past performances and simulations based on these, do not guarantee
future results, nor are they reliable indicators of futures performances. The information contained in
this material shall not be copied, reproduced, modified, translated or distributed without the prior
written approval of Amundi, to any third person or entity in any country or jurisdiction which would
subject Amundi or any of its products, to any registration requirements within these jurisdictions or
where it might be considered as unlawful.
The information contained in this document is deemed accurate as of September 2022.
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