
2022 Statement on Principal Adverse Impacts

July 2023

21 Invest France



21 Invest

Statement on Principal Adverse Impacts of investment decisions 
on sustainability factors

Summary

July 20232022 Statement on Principal Adverse Impacts                                              21 Invest France

21 Invest France considers the principal adverse impacts (PAI) of its investment decisions on 
sustainability factors. The present statement is the consolidated statement on principal adverse 
impacts on sustainability factors of 21 Invest France.

This statement on principal adverse impacts on sustainability factors covers the reference period 
from January 1st to December 31st 2022.

21 Invest France considers and measures the Principal Adverse Impacts of investment decisions 
on sustainability factors as defined by Article 4 of the Regulation (EU) 2019/2088 of the European 
Parliament.

Principal adverse impacts are the most significant adverse impacts of investment decisions on 
sustainability factors in relation to climate change and other environmental-related impacts 
(resources depletion, environmental degradation, biodiversity loss), and adverse impacts in the 
field of social and employee matters, respect for Human Rights, anti-corruption and anti-bribery 
matters.

21 Invest France considers the principal adverse impacts at the entity level by measuring and 
tracking the aggregate adverse impact on the sustainability factors of all its financial products' 
investments, including co-investment funds.

21 Invest considers all mandatory principal adverse impact indicators and selected optional 
indicators of Annex 1 of the Delegated Regulation (EU) 2022/1288. 
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Description of policies to identify and prioritise Principal Adverse Impacts on 
sustainability factors.

Before acquisition, principal adverse impacts on sustainability factors are analyzed and assigned a 
materiality level (low, medium, or high) and the related policies and initiatives in place to mitigate 
principal adverse impacts on sustainability factors are reviewed. For each adverse impact on
sustainability factors identified as highly material, failure from the investment opportunity to have a 
proper policy, mechanism or monitoring process in place triggers a dedicated due diligence on the 
matter and delays the investment decision until sufficient assurance is met or the investment 
opportunity is dismissed. In the situation where a high materiality principal adverse impact is 
identified and cannot be mitigated, the investment would be turned down.

During the holding period, 21 Invest France monitors a large amount of indicators on sustainability 
factors including all mandatory and relevant optional Principal Adverse Impact Indicators. PAI
indicators are communicated with portfolio companies at least on annual basis and corrective 
measures are studied and, when possible/relevant, implemented in order to limit negative impacts 
on sustainability factors and/or limit residual risks to a minimum. 

The materiality analysis conducted before investment is reviewed and updated using a double 
materiality assessment to better identify highly material sustainability factors and further contain 
negative externalities on those for which portfolio companies have an impact.
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During the holding period, sustainability factors are monitored based on information provided by 
the portfolio companies and specific key performance indicators (KPIs) are periodically examined. 

In parallel, an annual qualitative and quantitative reporting assesses the performance and 
continuous improvement of the investee companies on a broad spectrum of sustainability factors 
covering social, environmental and governance matters. Based on the material sustainability 
factors identified during the screening and due diligence phases, the investment team works 
closely with portfolio companies to improve on high materiality matters and, if relevant, assists 
them to initiate advanced actions such as:
- Defining GHG emissions reduction plans;
- Identifying and quantifying impacts on society and the environment;
- Developing new products and services that have a positive impact on society, the environment 

and/or the climate, and promoting them through the development of shared value initiatives;
- Communicating on fundamental and material sustainability factors.

The level of achievement of the sustainability roadmap, including climate change and gender parity 
matters, are submitted for discussion to the Supervisory Board of each investee company at least 
once a year. Additionally, the investment team periodically reviews the level of achievement of the 
sustainability roadmap of all portfolio companies.

For further information, 21 Invest France describes its engagement policy with portfolio companies 
within its Sustainability Policy 2022.
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21 Invest France constantly interacts with the ecosystem and integrates international standards 
throughout its engagement policy to provide portfolio companies with the most up-to-date and 
relevant frameworks. 

21 Invest, one of the first signatories of the Principles for
Responsible Investment (PRI) in 2009, participates in the PRI
reporting and has publicly shared its results since 2014. In 2021, 21
Invest received a 4* rating in the Private Equity section and a 4* in the
Strategy and Governance section (top ratings).

Shared Value Initiative: since 2016, 21 Invest is the only fund in
Europe that has signed this commitment, which aims to create a
global community of companies considering societal problems as
necessary

France Invest: 21 Invest is a signatory of the France Invest Gender
Parity Charter and has long been an active member of the
Sustainability Commission, participating to working groups

ICI (Initiative Climat International): 21 Invest is a signatory of the
ICI which was created during the COP21 in Paris and whose objective
is to limit global warming

Sustainable Development Goals: 21 Invest has integrated the
sustainable development goals framework within its sustainability
policy and is actively providing portfolio companies with insights on
how to integrate and leverage the 17 objectives and their respective
targets within their own sustainability strategy and policy.
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