
ANNEX II 
Pre-contractual disclosure for financial products referred to in Article 8(1) of Regulation (EU) 2019/2088 and 

Article 6 of Regulation (EU) 2020/852 
 

Product name/legal identifier: Sustainable Future Ventures Fund I SCSp (hereafter the "Partnership") 
Legal entity identifier: 529900X1Z8AE68WNUH53 
 

Environmental and/or social characteristics 
Does this financial product have a sustainable investment objective?  

Yes No 

 
It will make a minimum of 
sustainable investments 
with an environmental 
objective: 
% 

in economic 
activities that qualify 
as environmentally 
sustainable under 
the EU Taxonomy 

in economic activities 
that do not qualify as 
environmentally 
sustainable under the 
EU Taxonomy 

 
It promotes 
Environmental/Social (E/S) 
characteristics and while it 
does not have as its objective a 
sustainable investment, it will 
have a minimum proportion of 
__ % of sustainable investments  

with an environmental 
objective in economic activities 
that qualify as environmentally 
sustainable under the EU 
Taxonomy 

with an environmental 
objective in economic 
activities that do not 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

 
with a social objective 
 

It will make a minimum of 
sustainable investments 
with a social objective: 
 % 

It promotes E/S 
characteristics, but will not 
make any sustainable 
investments 

 

 

What environmental and/or social characteristics are promoted by 
this financial product?  

The Partnership invests in early-stage technology companies which are 
creating the future of the built environment: sustainable, productive 
and efficient. The portfolio companies are invested in according to the 

Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance  
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, establishing a 
list of environmentally 
sustainable economic 
activities.  

That Regulation does not 
lay down a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with the 
Taxonomy or not.  



following two themes: environmentally and socially sustainable or 
productive and efficient.  

A minimum proportion of 50% of the technology companies are “ESG 
Portfolio Companies” and currently promote some or a combination of 
the following environmental and/or social characteristics, realising the 
first of the Partnership’s themes (sustainable).   

 Environmental characteristics are promoted by a proportion of 
the ESG Portfolio Companies, through a reduction in carbon 
emissions.  

 Social characteristics are promoted by a proportion of the ESG 
Portfolio Companies through: 

o improved access to housing 

o improved quality of the built environment and 
mobility 

The ESG Portfolio Companies are also assessed for alignment with the 
UN Sustainable Development Goals (“UN SDGs”), good governance and 
exclusionary screening.   

Further environmental characteristics of a reduction in material 
consumption and waste are intended to be pursued by the Partnership. 
A further social characteristic of improved health, safety and wellbeing 
in construction is also intended to be pursued by the Partnership.  The 
promotion of these additional environmental and social characteristics 
is dependent on an appropriate related-ESG Portfolio Company being 
invested in that also meets the broader investment strategy and criteria 
of the Partnership, or, an existing portfolio company subsequently 
displaying these characteristics. 

“Other Portfolio Companies” are also invested in by the Partnership 
and do not promote the environmental and/or social characteristics but 
will enable the built environment to increase its productivity and 
efficiency (realising the other theme for the Partnership’s investments). 
This means creating transparent and streamlined processes throughout 
the real asset value chain and increasing access to the asset class.  
Despite the Other Portfolio Companies not promoting environmental 
and/or social characteristics, they will be assessed for alignment with 
the UN SDGs, good governance and exclusionary screening. 

The Partnership does not have a reference benchmark designated for 
the purpose of attaining the environmental and social characteristics 
promoted, and instead measures the attainment of the environmental 
characteristic promoted by the sustainability indicators below.  

 

 What sustainability indicators are used to measure the attainment of 
each of the environmental or social characteristics promoted by this 
financial product? 

Sustainability indicators 
measure how the 
environmental or social 
characteristics promoted 
by the financial product 
are attained. 



The Investment Adviser monitors the ESG Portfolio Companies against 
specific indicators to monitor the environmental and/or social 
characteristics promoted by that ESG Portfolio Company.   

The table below provides some examples of the indicators that are 
measured. Due to the individual nature of each ESG Portfolio Company, 
sustainability indicators are decided on a company-by-company basis, 
therefore the indicators below will not apply to all ESG Portfolio 
Companies. 

Environmental & 
Social Objectives   

E/S Sustainability Indicator 

Reduce emissions  Environmental 
- Reduction of CO2  
- CO2 removal credits transacted 

Improve access to 
housing 

Social - Number of homes built 

Improve quality of the 
built environment and 
mobility 

Social - Number of rides taken  

Alignment with the UN 
SDGs 

n/a 

- % of ESG and Other Portfolio 
Companies that are measured 
against UN SDGs  

Exclusionary screen via 
Investment Advisor’s 
“do no harm 
principles”  

n/a - % of companies screened  

 

The further intended environmental characteristics of a reduction in 
material consumption and waste and social characteristic of improved 
health, safety and wellbeing in construction to be pursued by the 
Partnership will have appropriate sustainability indicators assigned to 
monitoring their attainment when an ESG Portfolio Company is 
invested in which is related to those environmental and/or social 
characteristics, or, an existing portfolio company subsequently displays 
these characteristics. 

 

 What are the objectives of the sustainable investments that the 
financial product partially intends to make and how does the 
sustainable investment contribute to such objectives?  

At the present time, the Partnership does not commit to making 
sustainable investments, as defined under SFDR.  

 

 



 How do the sustainable investments that the financial product 
partially intends to make, not cause significant harm to any 
environmental or social sustainable investment objective?  

Not applicable. 

How have the indicators for adverse impacts on sustainability 
factors been taken into account?  

Not applicable.  

How are the sustainable investments aligned with the OECD 
Guidelines for Multinational Enterprises and the UN Guiding 
Principles on Business and Human Rights?  

Not applicable.  

Notwithstanding no sustainable investments are intended to be 
made, the following disclosure is required:  

  

The EU Taxonomy sets out a “do not significant harm” principle by which 
Taxonomy-aligned investments should not significantly harm EU Taxonomy 
objectives and is accompanied by specific EU criteria. 

The “do no significant harm” principle applies only to those investments 
underlying the financial product that take into account the EU criteria for 
environmentally sustainable economic activities. The investments 
underlying the remaining portion of this financial product do not take into 
account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any 
environmental or social objectives. 

 

Does this financial product consider principal adverse impacts 
on sustainability factors? 

Yes ____ 

No 
 

What investment strategy does this financial product follow?  

Initial screening and assessment – applicable to all portfolio 
companies 

As part of the initial screening and assessment process the Investment 
Adviser carries out:  

 An assessment of the strategic fit with the Partnership’s themes 
and UN SDGs – all portfolio companies are assessed using the 
Investment Adviser’s proprietary sustainability impact 
assessment framework for alignment with the Partnership’s 
themes and the UN SDGs 

Principal adverse impacts 
are the most significant 
negative impacts of 
investment decisions on 
sustainability factors 
relating to 
environmental, social and 
employee matters, 
respect for human rights, 
anti- corruption and anti- 
bribery matters. 

The investment strategy 
guides investment 
decisions based on factors 
such as investment 
objectives and risk 
tolerance. 



 Testing of the alignment between how the business generates 
revenues and contributes to the environmental and/or social 
characteristics promoted by the Partnership 

 An assessment of the founder intent and commitment to the 
environmental and/or social characteristics promoted by the 
Partnership to ensure they are a core priority of the 
management team 

 Exclusionary screening, following the Investment Adviser’s “do 
no harm” principles, so that the Partnership will not invest in 
any portfolio company:  

o That the Investment Adviser is aware is engaged in or 
whose business consists of illegal activities; or  

o Whose business activity derives any revenue from:  

 Gambling, casinos and equivalent enterprises, 
other than society lotteries as defined by the 
Gambling Act 2005 

 The production or sale of tobacco or tobacco 
related products, pornography, weapons or 
munitions primarily designed for offensive 
military purposes;  

 Animal testing;  

 Fossil fuel exploration, production, refining, 
transportation, energy generation, or the 
construction of facilities to carry out any of 
those activities; or  

o In any investment partnership or entity that charges a 
carried interest or a management fee (excluding any 
fee that is required or reasonably desirable for legal or 
tax purposes that is paid to an SFV Entity and that is 
offset against the Management Fee or Carried Interest) 

Detailed sustainability due diligence  

The following is carried out following the initial screening and 
assessment:  

 Business model sustainability assessment – for those identified 
as potential ESG Portfolio Companies only: 

o This will seek to understand why the sustainability-
related problem exists and how the start-up is planning 
to address the problem using the Theory of Change: 
Proven Impact Assessment Framework as published by 
UNICEF1   

 
1 Theory of Change: Proven Impact Assessment framework: brief_2_theoryofchange_eng.pdf (unicef-irc.org) 



o Using the Impact Management Project’s Impact 
Assessment Framework to assess the expected 
sustainability outcomes of the portfolio company2   

o An assessment of the sustainability risks in the business 
model  

o Identification of environmental and/or social KPIs 
related to the business model  

 Operational assessment – for all portfolio companies: 

o The comprehensive assessment considers social, 
environmental, supply chain, product, customer, legal 
and governance dimensions of the portfolio company 
to establish what the Investment Adviser’s ongoing 
monitoring needs to be and objectives to achieve  

o An assessment of the formal ESG initiatives in place or 
planned in the portfolio company and the founders’ 
awareness of them as a proxy for performance over 
time 

o An application of the Investment Adviser’s “do no 
harm” principles that the portfolio company would not 
fall under any of the Investment Adviser’s exclusion 
criteria (and there are no foreseeable and material 
business model or operational risks, whether 
sustainability or non sustainability) 

o Identification of KPIs in relation to operational 
sustainability  

Ongoing monitoring – as relevant to an ESG Portfolio Company or 
Other Portfolio Company  

The Investment Adviser reviews and learns from the ongoing 
assessment of environmental and social characteristics promoted by 
the ESG Portfolio Companies and aims to improve the sustainability and 
non-sustainability related outcomes of all portfolio companies and 
Partnership through:  

 Monitoring and annual reporting for ESG Portfolio Companies 
– sustainability indicators are agreed between the Investment 
Adviser and the ESG Portfolio Company, and this data is 
provided by the ESG Portfolio Company 

 Investment Adviser’s tools and processes – ongoing iteration 
and improvements to assess the ESG Portfolio Companies and 
monitor and report on the ESG-related sustainability indicators 
and any other KPIs as they are used live  

 
2 2  Impact Management Project - Proven Impact Assessment Framework: https://impactmanagementproject.com/  



 Annual review points of ESG Portfolio Companies – as part of 
the annual review of the Partnership, sustainability progress, 
activities and frameworks are reviewed against the 
environmental and social characteristics promoted for any 
upgrades  

 Engagement with portfolio companies – the Investment 
Adviser expects to engage with all portfolio companies on at 
least a monthly basis and to receive quarterly reporting at a 
minimum. The specific information reported is dependent 
upon the information rights and KPIs agreed  

 External engagement – the Investment Adviser is a member of 
Venture ESG which drives on-going sustainability best practice 
in the Partnership and may result in updates to the ongoing 
monitoring carried out. PATRIZIA is also a signatory of the UN 
PRI (https://www.unpri.org/signatory-directory/patrizia-
se/4339.article)  

 Liaison with external experts – where required, the Investment 
Adviser will utilise sustainability consultants for additional 
expertise, independence and accountability to support with the 
assessment of the ESG Portfolio Companies 

 

 What are the binding elements of the investment strategy used 
to select the investments to attain each of the environmental or 
social characteristics promoted by this financial product? 

All elements of the investment strategy across initial screening and 
assessment, detailed due diligence and ongoing monitoring as set out 
above are applied on a binding basis to attain the environmental and/or 
social characteristics promoted by the ESG Portfolio Companies. Please 
note that the Other Portfolio Companies, except where specified, will 
not follow the binding elements of the investment strategy.  

 

 What is the committed minimum rate to reduce the scope of the 
investments considered prior to the application of that 
investment strategy?  

There is no committed minimum rate to reduce the scope of the 
investments considered as this has been the consistent investment 
strategy.  

 

 What is the policy to assess good governance practices of the 
investee companies?  

Good governance 
practices include sound 
management structures, 
employee relations, 
remuneration of staff and 
tax compliance. 



For all portfolio companies the Investment Adviser undertakes an 
operational sustainability assessment using the proprietary 
sustainability impact assessment framework.   

This operational assessment includes questions, such as management 
structures, company diversity, workplace inclusion, remuneration, job 
satisfaction, work engagement and mental health. Investment due 
diligence also includes items such as tax compliance.   

The good governance practices of the portfolio companies are assessed 
annually.  

 

What is the asset allocation planned for this financial product?  

The Partnership invests in technology companies that are enabling the 
built environment to become sustainable, productive and efficient.   

A minimum of 50% of initial investments (by AUM) will be ESG Portfolio 
Companies and promote the environmental and/or social 
characteristics, as detailed above, in accordance with the binding 
elements of the investment strategy.  

The remainder of the portfolio will comprise Other Portfolio Companies 
which the Investment Adviser believes will enable the built 
environment to become more productive and efficient and as well as 
drawn investor cash which has not yet been invested.  

The asset allocation as of January 2023 of is: 

- #1 Aligned with E/S characteristics (ESG Portfolio Companies): EUR 
8M 

- #2 Other (Other Portfolio Companies) Productive / Efficient): EUR 
4M 

- #2 Other (cash): EUR 1.6M 

 

Asset allocation 
describes the share of 
investments in specific 
assets. 



 

 

 

 How does the use of derivatives attain the environmental or 
social characteristics promoted by the financial product?  

At the present time the Partnership does not use derivatives and has no 
intention to do so.  If in the future the Partnership does use derivatives 
they will not contribute to the attainment of the environmental and/or 
social characteristics promoted.   

 

To what minimum extent are sustainable investments with an 
environmental objective aligned with the EU Taxonomy?   
The Partnership does not commit to making Taxonomy-aligned 
investments at the present time.  

 

Investments 

#1 Aligned 
with E/S 
characteristics 
50% 

 

#2 Other 
50% 

#1B Other E/S 
Characteristics 

50% 
 

#1 Aligned with E/S characteristics includes the investments of the financial 
product used to attain the environmental or social characteristics promoted by 
the financial product. 

#1B Other E/S characteristics covers investments aligned with the environmental 
or social characteristics that do not qualify as sustainable investments. 

#2Other includes the remaining investments of the financial product which are 
neither aligned with the environmental or social characteristics, nor are qualified 
as sustainable investments. 



 

 

 What is the minimum share of investments in transitional and 
enabling activities  

Not applicable – the Partnership does not commit to making Taxonomy-
aligned investments at the present time.   

 

The two graphs below show in green the minimum percentage of investments that are aligned with 
the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy-alignment 
of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the 
investments of the financial product including sovereign bonds, while the second graph shows the 
Taxonomy alignment only in relation to the investments of the financial product other than 
sovereign bonds.  

1. Taxonomy-alignment of investments 
including sovereign bonds* 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Taxonomy-aligned 
% 

Taxonomy-aligned 

Other investments Other investments 

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures 

100% 100% 



What is the minimum share of sustainable investments with an 
environmental objective that are not aligned with the EU 
Taxonomy?  

 
The Partnership does not commit to making sustainable investments, 
as defined under SFDR, at the present time.  
 

 
What is the minimum share of socially sustainable investments?  

The Partnership does not commit to making sustainable investments, 
as defined under SFDR, at the present time.  

 

What investments are included under “#2 Other”, what is their 
purpose and are there any minimum environmental or social 
safeguards? 
1) Other Portfolio Companies: these are companies that may create 

transparent and streamlined processes throughout the real asset 
value chain or increase access to the asset class. There are no 
minimum environmental or social safeguards applied.  

2) Cash: no minimum environmental or social safeguards applied.  

 
Is a specific index designated as a reference benchmark to 
determine whether this financial product is aligned with the 
environmental and/or social characteristics that it promotes?  

The Investment Adviser has not designated a specific index as a 
reference benchmark to determine whether the Partnership is aligned 
with the environmental and/or social characteristics promoted. For the 
ESG Portfolio Companies, the Investment Adviser considers its 
proprietary sustainability framework, inclusive of sustainability 
indicators, to be a more appropriate method of measuring the 
environmental and/or social characteristics promoted by the 
Partnership.  

 

 How is the reference benchmark continuously aligned with each 
of the environmental or social characteristics promoted by the 
financial product? 

Not applicable.  

 
 How is the alignment of the investment strategy with the 

methodology of the index ensured on a continuous basis? 

Not applicable.  



 
 How does the designated index differ from a relevant broad 

market index? 

Not applicable.  

 

 Where can the methodology used for the calculation of the 
designated index be found? 

Not applicable.  

 

Where can I find more product specific information online?  

SFDR information is accessed via the Investment Adviser’s website 
(www.sfv.vc) and the Partnership’s website 
(https://pim.patrizia.ag/en/sustainable-future-ventures-fund-i-scsp/) .  

 

 


