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For the purposes of this report, the following definitions shall apply1:  

(1) ‘scope 1, 2 and 3 GHG emissions’ means the scope of greenhouse gas emissions referred to in points (1)(e)(i) to (iii) of Annex III to Regulation 
(EU) 2016/1011 of the European Parliament and of the Council1.  

(2) ‘greenhouse gas (GHG) emissions’ means greenhouse gas emissions as defined in Article 3, point (1), of Regulation (EU) 2018/842 of the 
European Parliament and of the Council2.  

(3) ‘weighted average’ means a ratio of the weight of the investment by the financial market participant in an investee company in relation to the 
enterprise value of the investee company.  

(4) ‘enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferred shares, 
and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents;  

(5) ‘companies active in the fossil fuel sector’ means companies that derive any revenues from exploration, mining, extraction, production, 
processing, storage, refining or distribution, including transportation, storage and trade, of fossil fuels as defined in Article 2, point (62), of Regulation (EU) 
2018/1999 of the European Parliament and of the Council3 ;  

(6) ‘renewable energy sources’ means renewable non-fossil sources, namely wind, solar (solar thermal and solar photovoltaic) and geothermal 
energy, ambient energy, tide, wave and other ocean energy, hydropower, biomass, landfill gas, sewage treatment plant gas, and biogas;  

(7) ‘non-renewable energy sources’ means energy sources other than those referred to in point (6);  
(8) ‘energy consumption intensity’ means the ratio of energy consumption per unit of activity, output or any other metric of the investee company 

to the total energy consumption of that investee company; 
(9) ‘high impact climate sectors’ means the sectors listed in Sections A to H and Section L of Annex I to Regulation (EC) No 1893/2006 of the European 

Parliament and of the Council4 ;  
(10) ‘protected area’ means designated areas in the European Environment Agency’s Common Database on Designated Areas (CDDA);  
(11) ‘area of high biodiversity value outside protected areas’ means land with high biodiversity value as referred to in Article 7b(3) of Directive 

98/70/EC of the European Parliament and of the Council5 ;  
(12) ‘emissions to water’ means direct emissions of priority substances as defined in Article 2(30) of Directive 2000/60/EC of the European 

Parliament and of the Council6 and direct emissions of nitrates, phosphates and pesticides ;  
(13) ‘areas of high water stress’ means regions where the percentage of total water withdrawn is high (40-80%) or extremely high (greater than 

80%) in the World Resources Institute’s (WRI) Water Risk Atlas tool “Aqueduct”;  
(14) ‘hazardous waste and radioactive waste’ means hazardous waste and radioactive waste;  
(15) ‘hazardous waste’ means hazardous waste as defined in Article 3(2) of Directive 2008/98/EC of the European Parliament and of the Council7 

;  
(16) ‘radioactive waste’ means radioactive waste as defined in Article 3(7) of Council Directive 2011/70/Euratom8 ;  
(17) ‘non-recycled waste’ means any waste not recycled within the meaning of ‘recycling’ in Article 3(17) of Directive 2008/98/EC;  
(18) ‘activities negatively affecting biodiversity-sensitive areas’ means activities that are characterised by all of the following:  

 
1 C_2022_1931_1_EN_annexe_acte_autonome_part1_v6.pdf (europa.eu) 

 

https://ec.europa.eu/finance/docs/level-2-measures/C_2022_1931_1_EN_annexe_acte_autonome_part1_v6.pdf
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(a) those activities lead to the deterioration of natural habitats and the habitats of species and disturb the species for which a protected area has 
been designated;  

(b) for those activities, none of the conclusions, mitigation measures or impact assessments adopted pursuant to any of the following Directives or 
national provisions or international standards that are equivalent to those Directives have been implemented: 

(i) Directive 2009/147/EC of the European Parliament and of the Council9 ;  
(ii) Council Directive 92/43/EEC10;  
(iii) an Environmental Impact Assessment (EIA) as defined in Article 1(2), point (g), of Directive 2011/92/EU of the European Parliament 

and of the Council11;  
(iv) for activities located in third countries, conclusions, mitigation measures or impact assessments adopted in accordance with national 

provisions or international standards that are equivalent to the Directives and impact assessments listed in points (i), (ii) and (iii);  
 

(19) ‘biodiversity-sensitive areas’ means Natura 2000 network of protected areas, UNESCO World Heritage sites and Key Biodiversity Areas 
(‘KBAs’), as well as other protected areas, as referred to in Appendix D of Annex II to Commission Delegated Regulation (EU) 2021/213912;  

(20) ‘threatened species’ means endangered species, including flora and fauna, listed in the European Red List or the IUCN Red List, as referred to 
in Section 7 of Annex II to Delegated Regulation (EU) 2021/2139;  

(21) ‘deforestation’ means the temporary or permanent human-induced conversion of forested land to non-forested land;  
(22) ‘UN Global Compact principles’ means the ten Principles of the United Nations Global Compact;  
(23) ‘unadjusted gender pay gap’ means the difference between average gross hourly earnings of male paid employees and of female paid employees 

as a percentage of average gross hourly earnings of male paid employees;  
(24) ‘board’ means the administrative, management or supervisory body of a company;  
(25) ‘human rights policy’ means a policy commitment approved at board level on human rights that the economic activities of the investee company 

shall be in line with the UN Guiding Principles on Business and Human Rights;  
(26) ‘whistleblower’ means ‘reporting person’ as defined in Article 5(7) of Directive (EU) 2019/1937 of the European Parliament and of the 

Council13; 
(27) ‘inorganic pollutants’ means emissions within or lower than the emission levels associated with the best available techniques (BAT-AEL) as 

defined in Article 3, point (13) of Directive 2010/75/EU of the European Parliament and of the Council14, for the Large Volume Inorganic Chemicals- Solids 
and Others industry;  

(28) ‘air pollutants’ means direct emissions of sulphur dioxides (SO2), nitrogen oxides (NOx), non-methane volatile organic compounds (NMVOC), 
and fine particulate matter (PM2,5) as defined in Article 3, points (5) to (8), of Directive (EU) 2016/2284 of the European Parliament and of the Council15, 
ammonia (NH3) as referred to in that Directive and heavy metals (HM) as referred to in Annex I to that Directive;  

(29) ‘ozone depletion substances’ mean substances listed in the Montreal Protocol on Substances that Deplete the Ozone Layer 
 
 
 
 
 
For the purposes of this report, the following formulas shall apply:  
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(1) ‘GHG emissions’ shall be calculated in accordance with the following formula: 

 
 

(2) ‘Carbon footprint’ shall be calculated in accordance with the following formula: 

 
 

(3) ‘GHG intensity of investee companies’ shall be calculated in accordance with the following formula: 

 
 

(4) ‘GHG intensity of sovereigns’ shall be calculated in accordance with the following formula: 

 
 

(5) ‘Inefficient real estate assets’ shall be calculated in accordance with the following formula: 

 
 
 
 

For the purposes of the formulas, the following definitions shall apply:  
(1) ‘current value of investment’ means the value in EUR of the investment by the financial market participant in the investee company;  
(2) ‘enterprise value’ means the sum, at fiscal year-end, of the market capitalisation of ordinary shares, the market capitalisation of preferred shares, 

and the book value of total debt and non-controlling interests, without the deduction of cash or cash equivalents;  
(3) ‘current value of all investments’ means the value in EUR of all investments by the financial market participant;  
(4) ‘nearly zero-energy building (NZEB)’, ‘primary energy demand (PED)’ and ‘energy performance certificate (EPC)’ shall have the meanings given 

to them in paragraphs 2, 5 and 12 of Article 2 of Directive 2010/31/EU of the European Parliament and of the Council16. 
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https://www.bgl.lu/content/dam/publicsite/pdf/documents-officiels/sfdr/publications-sfdr-2023/PASI_Statement_BGLBNPParibas.pdf
https://www.bgl.lu/content/dam/publicsite/pdf/documents-officiels/sfdr/publications-sfdr-2023/PASI_Statement_BGLBNPParibas.pdf
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https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
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https://mediaroom-en.bnpparibas-am.com/news/bnp-paribas-asset-management-outlines-roadmap-for-achieving-net-zero-portfolio-emissions-by-2050-902e-0fb7a.html
https://mediaroom-en.bnpparibas-am.com/news/bnp-paribas-asset-management-outlines-roadmap-for-achieving-net-zero-portfolio-emissions-by-2050-902e-0fb7a.html
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12 Please refer to the section below: ”Description of policies to identify and prioritise Principal Adverse Impacts on sustainability factors” 
13 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for external 
funds) 
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14 The Statistical classification of economic activities in the European Community, abbreviated as NACE 
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16  
17  

https://group.bnpparibas/uploads/file/biodiversity_position_2021.pdf
https://group.bnpparibas/uploads/file/biodiversity_position_2021.pdf
https://docfinder.bnpparibas-am.com/api/files/940B42EF-AFFF-4C89-8C32-D9BFBA72BF24
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18 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for external 
funds) 
19  
20 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for external 
funds) 
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21  
22 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for 
external funds) 

https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B


 

 

PAI_2024_V1 

 

 

https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
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23  
24 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for 
external funds) 
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26 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG and AAA scoring systems of BNP Paribas Asset Management and due diligence processes 

for external funds) 



 

 

PAI_2024_V1 

 

 

 
27 Defined as the overall tools and processes used to build and monitor BNP Paribas Wealth Management’s recommended universe on the basis of ESG criteria (application of BNP Paribas Asset Management’s 
Responsible Business Conduct -RBC- policy to some asset classes, use of the Clover evaluation, MiFID ESG criteria, the ESG scoring system of BNP Paribas Asset Management and due diligence processes for 
external funds) 
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https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
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the Group  positions and sector policies.

 

https://group.bnpparibas/en/financing-investment-policies
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28  

https://www.bnpparibas-am.com/en/esg-scoring-framework/
https://wealthmanagement.bnpparibas/en/your-goals/prepare-for-the-future/address-sustainable-development-challenges/responsible-investments/the-clover-evaluation.html
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30 Except where noted 
31 Exchange-Traded Fund 
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• FactSet provides financial and enterprise value data.
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https://docfinder.bnpparibas-am.com/api/files/f25fbc8f-d674-419f-93ca-78f1fa3a3ca5
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Governance & Voting Policy

https://docfinder.bnpparibas-am.com/api/files/bc3ebf85-65ee-4a8f-8260-c146fb5960e1
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https://docfinder.bnpparibas-am.com/api/files/c0ba61da-9b99-4567-84af-8b6ac312fa67
https://docfinder.bnpparibas-am.com/api/files/c0ba61da-9b99-4567-84af-8b6ac312fa67
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36  

http://www.bgl.lu/content/dam/publicsite/pdf/documents-officiels/sfdr/publications_sfdr/rapport_pai/PAI_statement_2023.pdf
http://www.bgl.lu/content/dam/publicsite/pdf/documents-officiels/sfdr/publications_sfdr/rapport_pai/PAI_statement_2023.pdf


 

 

PAI_2024_V1 

 
 


