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This report aims to provide the most relevant information about the exposure of art. 8 portfolios 
to the main climate and environmental risks, while providing an indication of how the selected 
indicators have changed over time (six-monthly update).

Metrics belonging to 3 macro-categories have been selected and monitored: transition risk, 
physical risk and European taxonomy:

- In the first category we find indicators linked to the main transition risks: financed 
emissions (PAI), both in absolute values and normalized to turnover, carbon footprint, 
exposure to active fossil fuel sector, energy consumption intensity, percentage of 
investments whose decarbonization trajectory appears to be in line (“pass”) with the Paris 
agreement objectives (both for carbon intensity and absolute values), adoption of certified 
decarbonization objectives.

- In the second category, physical risks are monitored: exposure of the portfolio to activities 
potentially impacting biodiversity-sensitive or water risk-sensitive areas, breakdown of 
investments based on the exposure of corporate activities to climate change risk (low, 
medium, high).

- Finally, the report monitors the levels of alignment of the portfolio to the first two objectives 
of the EU environmental taxonomy: adaptation and mitigation. This is done by evaluating 
the semiannual change in aligned capex, opex and revenue values.
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WIS Active Balanced

Risk 
Category Metric Unit Values 

Dec24

Coverage 
Dec24

(%)

Values
 Jun25

Coverage 
Jun25

(%)
Var

Transition 
risk

Financed Carbon Emissions – Scope 1 tCO2eq. 132.8 7% 158.0 22% 19.1%

Financed Carbon Emissions – Scope 2 tCO2eq. 50.8 7% 29.1 22% -42.7%

Financed Carbon Emissions – Scope 3 tCO2eq. 695.6 7% 1,057.2 21% 52.0%

Total Financed Emissions - Scopes 1, 2
and 3 tCO2eq. 879.2 7% 1,244.3 21% 41.5%

Carbon footprint tCO2eq./€
M 23.0 7% 30.8 21% 33.6%

Total GHG Emissions Intensity per EUR 
million Sales

tCO2eq./€
M 43.8 7% 47.5 22% 8.6%

Active Fossil Fuel Sector Exposure % 1.1% 7% 0.0% 22% 104.1%

Percentage of non-renewable energy 
consumption and production % 4.5% 7% 4.1% 22% -0.4%

Energy consumption intensity kWh/€M 36.6 6% 35.6 22% -2.8%

Check Emission scope 1-2-3: % Pass % 2.7% 7% 2.4% 21% -0.3%

Check Intensity scope 1-2-3: % Pass % 3.7% 7% 4.0% 21% 0.3%

Target Carbon and Approved Science 
Based Target % 4.4% 4% 4.6% 13% 0.2%

Physical 
risk

Companies with activities negatively 
affecting biodiversity-sensitive areas % 0.2% 7% 0.2% 22% -0.1%

Exposure to Areas of HighWater Stress 
and Lack of Water Management Policy % 0.0% 7% 0.0% 22% 0.0%

Climate Change: High Risk % 7.4% 7% 6.9% 22% -0.5%

Climate Change: Medium Risk % 0.6% 7% 0.7% 22% 0.1%

Climate Change: Low Risk % 0.1% 7% 0.0% 22% -0.1%

Spread Alignment Capex-Revenues % 0.4% 3% 0.5% 8% 0.2%

Opportunity & 
EU Taxonomy 
(Adaptation & 

Mitigation)

Taxonomy Alignment (Capex) % 1.2% 3% 1.4% 8% 0.2%

Taxonomy Alignment (Opex) % 0.9% 3% 1.0% 8% 0.1%

Taxonomy Alignment (Revenues) % 1.5% 51% 1.1% 17% -0.3%

Coverage below 50%        Improving indicator Worsening indicator

The following report responds to the need to monitor on a semi-annual basis the exposure of all 
portfolios managed by IMPact SGR to specific sustainability indicators related to climate, physical and 
transition risks and opportunities. Both estimated and actual data are used to calculate the indicators. 
When available, actual data are used as a priority. The coverage at portfolio level is reported for each 
indicator in order to transparently report the relevance of the data. The data displayed are calculated 
from direct investment exposure.
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The following report responds to the need to monitor on a semi-annual basis the exposure of all 
portfolios managed by IMPact SGR to specific sustainability indicators related to climate, physical and 
transition risks and opportunities. Both estimated and actual data are used to calculate the indicators. 
When available, actual data are prioritized. The coverage at portfolio level is reported for each indicator in 
order to transparently report the relevance of the data. The data displayed are calculated from direct 
investment exposure.

WIS Diversified

Coverage below 50%        Improving indicator Worsening indicator

Risk 
Category Metric Unit Values 

Dec24

Coverage 
Dec24

(%)

Values
 Jun25

Coverage 
Jun25

(%)
Var

Transition 
risk

Financed Carbon Emissions – Scope 1 tCO2eq. 4,008.4 84% 467.4 79% -88.3%

Financed Carbon Emissions – Scope 2 tCO2eq. 170.5 84% 87.0 79% -49.0%

Financed Carbon Emissions – Scope 3 tCO2eq. 5,312.0 74% 2,260.8 74% -57.4%

Total Financed Emissions - Scopes 1, 2
and 3 tCO2eq. 9,461.8 74% 2,797.8 74% -70.4%

Carbon footprint tCO2eq./€
M 312.7 74% 106.0 74% -66.1%

Total GHG Emissions Intensity per EUR 
million Sales

tCO2eq./€
M 367.7 75% 205.4 75% -44.2%

Active Fossil Fuel Sector Exposure % 15.0% 83% 9.4% 76% -5.6%

Percentage of non-renewable energy 
consumption and production % 45.0% 83% 26.2% 76% -18.8%

Energy consumption intensity kWh/€M 303.0 77% 195.2 76% -35.6%

Check Emission scope 1-2-3: % Pass % 20.3% 72% 4.2% 71% -16.2%

Check Intensity scope 1-2-3: % Pass % 41.0% 72% 24.0% 71% -17.0%

Target Carbon and Approved Science 
Based Target % 26.0% 29% 23.2% 35% -2.8%

Physical 
risk

Companies with activities negatively 
affecting biodiversity-sensitive areas % 6.5% 83% 3.9% 76% -2.6%

Exposure to Areas of HighWater Stress 
and Lack of Water Management Policy % 0.0% 83% 0.0% 76% 0.0%

Climate Change: High Risk % 70.5% 83% 46.4% 76% -24.0%

Climate Change: Medium Risk % 3.1% 83% 4.4% 76% 1.3%

Climate Change: Low Risk % 0.1% 83% 0.0% 76% 0.0%

Spread Alignment Capex-Revenues % 7.2% 37% 3.1% 33% -4.1%

Opportunity & 
EU Taxonomy 
(Adaptation & 

Mitigation)

Taxonomy Alignment (Capex) % 10.4% 37% 5.6% 33% -4.8%

Taxonomy Alignment (Opex) % 6.2% 36% 4.8% 29% -1.4%

Taxonomy Alignment (Revenues) % 6.0% 103% 3.6% 76% -2.4%
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The following report responds to the need to monitor on a semi-annual basis the exposure of all 
portfolios managed by IMPact SGR to specific sustainability indicators related to climate, physical and 
transition risks and opportunities. Both estimated and actual data are used to calculate the indicators. 
When available, actual data are prioritized. The coverage at portfolio level is reported for each indicator in 
order to transparently report the relevance of the data. The data displayed are calculated from direct 
investment exposure.

WIS Global Bond

Coverage below 50%        Improving indicator Worsening indicator

Risk 
Category Metric Unit Values 

Dec24

Coverage 
Dec24

(%)

Values
 Jun25

Coverage 
Jun25

(%)
Var

Transition 
risk

Financed Carbon Emissions – Scope 1 tCO2eq. 351.7 61% 509.9 77% 45.0%

Financed Carbon Emissions – Scope 2 tCO2eq. 24.5 61% 38.0 77% 55.0%

Financed Carbon Emissions – Scope 3 tCO2eq. 4,599.2 54% 10,266.5 74% 123.2%

Total Financed Emissions - Scopes 1, 2
and 3 tCO2eq. 4,942.2 54% 10,809.7 74% 118.7%

Carbon footprint tCO2eq./€
M 456.1 54% 718.6 74% 57.6%

Total GHG Emissions Intensity per EUR 
million Sales

tCO2eq./€
M 560.5 54% 899.6 74% 60.5%

Active Fossil Fuel Sector Exposure % 9.1% 61% 15.9% 77% 6.8%

Percentage of non-renewable energy 
consumption and production % 31.7% 61% 30.9% 77% -0.7%

Energy consumption intensity kWh/€M 231.9 58% 428.3 77% 84.7%

Check Emission scope 1-2-3: % Pass % 8.1% 53% 14.1% 70% 6.0%

Check Intensity scope 1-2-3: % Pass % 24.4% 53% 22.8% 70% -1.5%

Target Carbon and Approved Science 
Based Target % 24.9% 28% 20.5% 31% -4.4%

Physical 
risk

Companies with activities negatively 
affecting biodiversity-sensitive areas % 1.8% 61% 2.7% 77% 0.9%

Exposure to Areas of HighWater Stress 
and Lack of Water Management Policy % 0.0% 61% 0.0% 77% 0.0%

Climate Change: High Risk % 52.2% 61% 47.8% 77% -4.4%

Climate Change: Medium Risk % 2.4% 61% 2.1% 77% -0.3%

Climate Change: Low Risk % 0.0% 61% 0.0% 77% 0.0%

Spread Alignment Capex-Revenues % 4.5% 24% 4.0% 29% -0.6%

Opportunity & 
EU Taxonomy 
(Adaptation & 

Mitigation)

Taxonomy Alignment (Capex) % 7.7% 24% 9.4% 29% 1.7%

Taxonomy Alignment (Opex) % 7.1% 24% 8.0% 29% 0.8%

Taxonomy Alignment (Revenues) % 6.7% 90% 7.4% 92% 0.7%
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Disclaimer

This report has been prepared for informational purposes only and does not 
constitute professional, legal, or financial advice. The information contained 
herein was obtained from sources considered reliable, but we cannot 
guarantee its completeness, accuracy, or timeliness. In particular, the 
information and data derived from The Upright Project was acquired in good 
faith, however, we cannot guarantee its complete accuracy or up-to-dateness, 
as it depends on the accuracy and timeliness of the information provided by 
the platform itself.

The content of this report reflects the opinions and assessments of the 
authors based on information available at the time of its preparation. 
Forecasts, projections, and future implications expressed in the report are 
subject to risks, uncertainties, and external variables that may affect actual 
results significantly. Qualified professionals should be consulted for specific 
assessments or decisions based on the information contained herein.

No part of this report should be construed as a recommendation or 
solicitation to buy or sell securities, financial products, or any other type of 
investment. Investments involve risk, and past performance does not 
guarantee future results. You agree to use the information contained in this 
report at your own risk.

This report, in whole or in part, may not be copied, reproduced, or used for 
any purpose without prior authorization from IMPact SGR.

IMPact SGR S.p.A.
Via Turati 25
20121, Milano

Contacts:
mail: impact@impactsgr.it
tel: +39 02 38 25 51 00
https://www.impactsgr.it/



Via Filippo Turati, 25
20121, Milano, Italia

impact@impactsgr.it
+39 0238255100.              

www.impactsgr.it
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