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Overview
2023 Reporting Period -

AuM Total in Mio. CHF

301.66 (75.75%)

96.55 (24.25%)

Equity

Bond

CHF USD

-Established ESG guidelines in:

-Responsibilities, strategic level

-Responsibilities, operative level

-ESG Approach

-Exclusions

-ESG Ratings and Data for the Report

2021

Supreme body of the company

Asset manager

ESG average rating of at least B-

Not meeting sustainability criteria. Lower return. Higher risk. 

Inrate

ESG Governance

-Applied principles

-Proxy voting advisor

-Engagement principles: Document

-Engagement pool

Proxy advisor

Inrate

Investment regulations

Responsible shareholder group Inrate

Stewardship

-Summary for collective investments: Document

-Memberships

Investment regulations

Various funds in the portfolio (bonds, equities, properties)

ESG Rating - Inrate's ESG Ratings focus on the impact of companies on the environment and society through their products and services (P&S) and management & operations (CSR). The Rating also includes the screening of critical 
business practices (controversies). Inrate specializes in ESG Impact Ratings in contrast to most other ESG Rating companies, which typically focus on ESG Risk Ratings. The ESG Ratings for companies encompass and focus on direct 
and indirect impacts along the entire value chains and life cycles of the companies’ products and services – from supply chain to production, usage, and disposal. Besides this, the Ratings also assess how companies manage their impacts 
through management & operational aspects (CSR). Lastly, negative news on critical business practices (controversies) are also included to supplement company disclosures to minimize the positive bias of company reports. 

Adverse Business Practices (Controversies)

Adverse Business Activities

SDG's - The Sustainable Development Goals (SDGs) portfolio report provides information on how an investment portfolio contributes positively and negatively to the SDGs, based on a breakdown of revenues to more than 370 business 
activities. The Agenda 2030 and its SDGs, endorsed by all 193 UN member states in September 2015, reflect global priorities to address the world's most pressing environmental, social and economic challenges. Among other things, the 17 
goals aim to eradicate extreme poverty, achieve gender equality, ensure access to water, make cities sustainable, or combat climate change and its effects. The SDGs provide a common framework for public and private stakeholders to 
define their priorities and strategies and to mobilise the necessary capital to address global challenges. This KPI identifies the four SDGs with the highest and lowest contributions and therefore offers a concise overview of the organization's 
impact on specific SDGs, highlighting areas of strength and areas that may require increased attention or improvement in alignment with sustainable development objectives.

The following quantitative indicators are covered

Climate Data

Proxy Voting Activities

Engagement

Overview

ESG and Stewardship Report

Structure of the Report

Human Rights -  This KPI offers a concise overview of how conflicts with human rights values manifest within an organization by consolidating assigned human rights values. This metric serves as an overview to assess the extent to which 
the organization aligns with and upholds human rights principles, showcasing its commitment to ethical and socially responsible practices.

Corruption - This KPI provides a concise overview of corruption levels within an organization, summarizing previously assigned corruption values. This metric serves as a quick reference to gauge the overall status of anti-corruption efforts, 
reflecting the organization's commitment to transparency and ethical business practices.

Contested Weapons - This KPI measures the extent of a company's engagement in activities related to contested weapons. This metric provides a concise assessment of the company's connection to controversial armaments, aiding 
stakeholders in evaluating the organization's involvement in potentially contentious business practices.

Carbon Exposure : Coal, Fossil Fuel - This KPI gauges the degree of a company's involvement or reliance on coal and other fossil fuels. This metric offers a succinct evaluation of the company's exposure to these energy sources, aiding 
stakeholders in assessing the organization's alignment with sustainable and environmentally conscious practices.

Carbon Emissions [tCO2eq] - By measuring the total amount of CO2 emissions, this KPI provides a quantitative assessment of an organization's environmental impact, reflecting the cumulative effect of various emissions sources such as 
energy consumption, transportation, and industrial processes. Monitoring and managing this KPI are crucial for businesses and institutions committed to sustainability, as it helps track progress in reducing carbon footprints and contributes 
to climate change mitigation efforts. Lower values of the Carbon Emissions KPI indicate more environmentally friendly practices, aligning with global initiatives to promote a greener and more sustainable future.

Carbon Intensities [tCO2eq per mUSD revenue] - By measuring the amount of CO2 emissions per revenue, this KPI gauges the efficiency of an organization's carbon footprint in relation to its economic output and offers insights into how 
carbon emissions are correlated with financial performance, enabling a nuanced assessment of sustainability efforts. A lower Carbon Intensities value signifies a more carbon-efficient operation, demonstrating a commitment to 
environmental responsibility and resource optimization. Monitoring this KPI assists businesses in identifying opportunities for decoupling economic growth from carbon emissions, contributing to the overarching goal of achieving a greener 
and more sustainable business model.

Carbon Footprint [tCO2eq per mUSD invested capital] - By measuring the amount of CO2 emissions per invested capital, this KPI reveals the environmental impact of an organization's activities in relation to its invested capital and 
offers a comprehensive assessment, considering both the economic output and associated carbon emissions. A lower Carbon Footprint value indicates a more carbon-efficient use of invested capital, showcasing a commitment to 
sustainable financial practices. Monitoring and managing this KPI help organizations align their investment strategies with environmental stewardship, contributing to broader efforts to reduce greenhouse gas emissions and promote a 
greener, more sustainable financial portfolio.

Net Zero Policy (Weighted) - By measuring the share of investments into companies that commit to net zero, this KPI reveals the proportion of an investment portfolio dedicated to companies actively committing to achieving net-zero 
emissions. This KPI reflects an organization's dedication to sustainable investing and environmental responsibility. A higher share in this context signifies a greater alignment with climate-conscious practices, showcasing a commitment to 
supporting businesses that are actively working towards reducing their carbon footprint. Monitoring this KPI allows investors and organizations to track their contribution to climate goals and align their financial strategies with broader 
sustainability objectives.

% voted - By measuring the share of companies in which voting takes place, this KPI signifies the proportion of companies within an investment portfolio where proxy voting occurs and provides insight into the engagement of investors in 
corporate governance decisions. The measurement is based on the invested capital in these companies, offering a concise overview of the extent to which voting rights are exercised in alignment with financial interests.

% agenda items rejections - This KPI signifies the percentage of agenda items that received a vote in the form of rejection during proxy voting. This metric provides a quick overview of the extent to which shareholders opposed specific 
agenda items, reflecting dissent or disagreement within the voting process.

% agenda items approval - This KPI represents the percentage of agenda items that received approval through voting. This metric offers a concise measure of the degree of support for proposed actions or resolutions during proxy voting, 
reflecting the consensus among shareholders on key agenda items.

% proposal approval - By measuring the share of approval on the Board of Director’s proposals, this KPI signifies the percentage of proxy votes that approve proposed actions by a company's Board of Directors. This metric provides a 
snapshot of shareholder support for key corporate decisions, reflecting the alignment between investors and the company's strategic direction as proposed by its leadership.

% agenda items abstentions - This KPI represents the percentage of agenda items on which shareholders chose to abstain from voting during proxy voting. This metric indicates the level of neutrality or reservation among shareholders 
regarding specific agenda items, reflecting instances where shareholders refrained from expressing a clear approval or rejection.

% companies part of climate engagement - This KPI assesses the percentage of portfolio companies that are currently involved in an active climate engagement strategy. This metric provides a quick measure of the fund's commitment to 
proactively addressing climate-related issues within its investment portfolio.

Application of Stewardship Strategy - This KPI evaluates whether companies are implementing a credible stewardship strategy to address climate change. This metric considers the presence of key elements such as compensation 
systems and science-based targets within a company's practices. It offers a concise measure of corporate commitment to responsible climate-related initiatives.

Engagement membership status - This KPI assesses whether a pension fund is a participant in one or more engagement pools and/or initiatives. This metric provides a succinct measure of the fund's commitment to active ownership and 
collaborative efforts in engaging with companies on various issues.

Engagement intensity - This KPI quantifies the total count of companies with which engagement activities are generally conducted. This metric offers a straightforward measure of the breadth of the engagement efforts undertaken by an 
organization, reflecting the extent of its involvement in fostering positive corporate practices and improvements.

% agenda items climate - This KPI indicates the share of votes cast in favor of resolutions or proposals related to climate issues during proxy voting. This metric reflects the level of shareholder support for initiatives addressing climate 
concerns, offering insight into the alignment of investor sentiment with sustainable and environmentally conscious practices.

z-Rating Score (Corp. Governance Score) - Inrate's z-Rating score is a quantitative assessment assigned to a company based on its adherence to principles of good corporate governance. Corporate governance refers to the system of 
rules, practices, and processes by which a company is directed and controlled. A maximum of 100 points can be achieved in the four categories «Shareholders and capital structure», «Shareholders’ participation rights», «Composition of 
Board of Directors (BoD)/Board of Management (BoM) and information policy» and «Compensation and participation models BoD/BoM».Inrate's z-Rating score aims to identify potential corporate risks from the perspective of corporate 
governance that could affect the value of the company and therefore have a negative impact on minority shareholders.

% agenda items - This KPI indicates the percentage of agenda items that received a vote during proxy voting. This metric offers a quick overview of the level of shareholder engagement and the comprehensiveness of decision-making 
participation in corporate matters.

Questionnaire
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MSCI DM,GLAG,SPI,SBI

Grades from D- to
A+ resp. 1-12

Grades from D- to
A+ resp. 1-12

Portfolio

Difference

ESG IMPACT RATING Scores

Stewardship

Swiss EquityProxy Voting

 
  

% Voted 83%

% Proposal approval 100%

% agenda items 100%

% agenda items approval 95%

% agenda items rejec�on 0%

% agenda items absten�on 5%

% agenda items climate 0%

z-Ra�ng Score (Corp. Governance Score) 67.13

Global Equity Engagement

Sustainable Development 
Goals (SDG's)

MSCI…

Contribution: Highest

Portfolio

MSCI…

Contribution: Lowest

Portfolio

1 2 3 4

 
 

SDG 12
 

SDG 8
 

SDG 15
 

SDG 13
 

 97.18 97.18 49.86 47.23

1 2 3 4

 
 

SDG 17
 

SDG 5
 

SDG 16
 

SDG 4
 

  0.48 0.56 0.81 2.80

 
 

SDG 12
 

SDG 8
 

SDG 13
 

SDG 15
 

  95.39 95.39 48.04 46.46

 
 

SDG 5
 

SDG 16
 

SDG 17
 

SDG 4
 

  0.32 1.07 1.08 1.97

SDG 1= No Poverty ;  SDG 2 =  Zero Hunger;  SDG 3 = Good Health and Well-being;  SDG 4 = Quality Education;  SDG 5 = Gender Equality;  SDG 6 =  Clean Water and Sanitation;  SDG 7 =  Affordable and Clean Energy;  
SDG 8 =  Decent Work and Economic Growth;  SDG 9 =  Industry, Innovation and Infrastructure;  SDG 10 =  Reduced Inequalities;  SDG 11 = Sustainable Cities and Communities;  SDG 12 =  Responsible Consumption and Production;  
SDG 13 =  Climate Action;  SDG 14 =  Life Below Water;  SDG 15 =  Life On Land;  SDG 16 =  Peace, Justice and Strong Institutions;  SDG 17 =  Partnerships for the Goals.

Engagement Membership status

Application of Stewardship Strategy

% companies part of climate engagement

 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 B- B C+ B B B- B+ B

 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 6.51 7.89 5.83 7.60 8.30 7.11 8.70 7.53
 
 

overall …
 

 B-

7.10

 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 B B+ B- B B+ B- B B

 
 

Overall
 

  7.74

 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 7.60 8.95 6.55 7.87 8.62 7.39 8.40 8.02 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 7.60 8.95 6.55 7.87 8.62 7.39 8.40 8.02

 
 

Overall
 

  7.74

 
 

overall
 

 B

 
 

Environment
 

Environmental CSR
 

Environmental P&S
 

Social
 

Social CSR
 

Social P&S
 

Governance
 

Labour
 

 1.09 1.05 0.73 0.27 0.32 0.28 -0.30 0.49

Engagement intensity

Transparency Quote

Swiss Equity

51.87%

Global Equity

ESG and Stewardship Report

ESG-Ratings, Screenings and SDG's

Adverse Business Practices
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Corruption Largest Cases

Largest Cases Major

0

Major

Minor

64%

L

0%

S

Apple Inc

Yes 

Apple Inc

Yes 

NA

Yes 

Yes 

Reporting Period - 2023
Benchmark

Multiple selections





Portfolio: "GLPK"

Net Zero Policy (Weighted)
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The portfolio analysis reveals consistent and significant outperformance across various ESG aspects compared to the benchmark. Notably, the portfolio exhibits lower participation in conflicts with human rights and 
carbon exposure to coal and fossil fuels, alongside zero involvement in contested weapons and corruption. While contributions to Sustainable Development Goals mirror the benchmark, there's room for improvement 
in gender equality, peace, justice, and education.  While the portfolio consistently outperforms the benchmark across all scopes in total carbon emissions and carbon footprint, the GLPK portfolio struggles to 
outperform the benchmark for scope 2 and scope 3 upstream emission in carbon intensity. Moreover, the portfolio demonstrates a strong commitment to net-zero policies, surpassing the benchmark in its emphasis 
on programs for CO2 and greenhouse gas emissions reduction. For a more detailed analysis please refer to the descriptions below:

The ESG Impact Rating evaluates companies based on their impact on the environment and society through products and services (P&S), internal management and operations (CSR), adjusted for controversies, 
including labor conditions as part of the social aspect, while also rating governance. The scores range from A+ (best) to D- (worst) with A and B representing a positive impact and C and D a negative impact. 

The GLPK portfolio shows consistently positive impact on all ESG aspects outperforming the benchmark across all categories except for Governance, where the portfolio fails to beat the benchmark by a narrow 
margin. The largest potential for improvement lies with Environmental P&S and Social P&S where the score is B- Social, where the difference between the portfolio and benchmark is smallest.

The bar graph illustrates the involvement of  contested weapons and carbon exposure to coal and fossil 
fuels. For contested weapons, the portfolio's involvement is 0%, significantly lower than the benchmark at 
1.17%, resulting in an absolute difference of -1.17%. Similarly, for carbon exposure to coal and fossil fuels, 
the portfolio's involvement is 2.4%, lower than the benchmark at 5.81%, with an absolute difference of 
-3.42%. These results suggest that the portfolio isn't involved in contested weapons and below the 
benchmark for carbon exposure to coal and fossil fuel, indicating a positive outcome.

The bar graph illustrates the involvement of conflicts with human rights and corruption. In the case of 
conflicts with human rights, the portfolio stands at 64.8%, lower than the benchmark at 69.67%, resulting 
in an absolute difference of -4.86%. Similarly, for corruption, the portfolio indicates 0%, in stark contrast 
to the benchmark's 75.08%, yielding an absolute difference of -75.08%. These results highlight the 
portfolio's non-existent involvement in corruption, while outperforming the benchmark for conflicts with 
human rights narrowly.

The analysis of contributions towards various Sustainable Development Goals (SDGs) reveals only slight disparities between the portfolio and the benchmark. Among the highest contributions, both the portfolio and 
the benchmark exhibit significant support for SDG 12 (Responsible Consumption and Production), SDG 8 (Decent Work and Economic Growth), SDG 15 (Life on Land) and SDG 13 (Climate Action). All four receive 
considerable attention from both the portfolio and the benchmark, albeit with slightly different values. Conversely, the lowest contributions are observed for SDG 17 (Partnerships for the Goals), SDG 5 (Gender 
Equality), SDG 16 (Peace, Justice, and Strong Institutions), and SDG 4 (Quality Education). For SDGs 4 and 5 the portfolio exhibits a higher degree of contribution compared to the benchmarks, while for SDGs 16 and 
17 the situation is reversed. This analysis underscores areas where efforts towards sustainable development can be further emphasized or improved within the portfolio, particularly in addressing gender equality, 
peace, justice, and quality education.

The bar graph illustrates carbon intensities measured in tCO2eq per Million USD revenue. The relative 
differences for each scope are as follows: Scope 1 exhibits a -11% difference, Scope 2 shows a +40% 
difference, Scope 3 upstream demonstrates a +14% difference, and Scope 3 downstream reveals an -38% 
difference. These findings highlight that the portfolio fails to beat the benchmark in terms of carbon 
intensity per Million USD revenue for scope 2 and scope 3 upstream emissions, whereas for scope 1 and 
scope 3 downstream the opposite is the case and the portfolio manages to outperform the benchmark.

The bar graph depicts carbon emissions measured in tCO2eq. On the X-axis, four scopes—Scope 1, Scope 
2, Scope 3 upstream, and Scope 3 downstream are represented. Scope 1 shows a -68% difference, Scope 
2 exhibits a -64% difference, Scope 3 upstream demonstrates a -41% difference, and Scope 3 downstream 
reveals an -84% difference. These results signify a consistent trend across all scopes, with the portfolio 
consistently and significantly performing better than the benchmark in terms of carbon emissions, 
showcasing significant reductions across the board compared to the benchmark.

The bar graph illustrates the weight of net-zero policy in percentages represented by Inrate's core 
indicator IVA04  "Programs for CO2/GHG emissions reduction," The portfolio's net-zero policy weight 
stands at 66%, surpassing the benchmark's 55%, resulting in an absolute difference of 11%. This indicates 
a significant deviation between the portfolio's commitment to net-zero policies and the benchmark, with 
the portfolio demonstrating a stronger emphasis on programs aimed at reducing CO2 and greenhouse 
gas emissions.

The bar graph illustrates the carbon footprint measured in tCO2eq per Million USD invested capital.  
Scope 1 exhibits a -23% difference, Scope 2 shows a -34% difference, Scope 3 upstream demonstrates a 
-9% difference, and Scope 3 downstream reveals a -70% difference. These results underscore a consistent 
trend across all scopes, with the portfolio consistently outperforming the benchmark in terms of reducing 
the carbon footprint per Million USD invested capital, especially for Scope 3 downstream emissions.
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Index Category Question Answer

1 Governance Does your company have ESG guidelines or a sustainability policy? If so, in which document are
they defined?

YES - Investment regulations

2 Governance What is the implementation year of your company's sustainability or ESG policies? 2019 and 2021 respectively
3 Governance Who is responsible for creating sustainability or ESG policies in your company? Supreme body of the company
4 Governance Who is responsible for implementing sustainability or ESG policies in your company? Asset manager in accordance with the regulations
5 Governance Define the objectives of your company's sustainability or ESG policies. According to Inrate's guidelines
6 Governance Which ESG approaches does your company pursue? ESG average rating of at least "B-" according to Inrate
7 Governance Companies integrate international values, conventions and ethical principles into their business

practices. To what extent do these standards lead to the exclusion of certain activities or products
within the framework of your ESG guidelines?

When investing its assets, the GLPK pays attention to ecological, ethical and social
aspects when investing assets if an equally high or higher return or an equal or lower
risk can be expected compared to investments that do not focus exclusively on
sustainability criteria

8 Governance Which ESG ratings and ESG data providers does your company use? Inrate
9 Governance In what way (documents, homepage, etc.) is reporting on ESG and stewardship carried out to

those entitled?
Homepage (glpk.ch)

10 Stewardship Does your company have principles for voting behavior? If so, in which document are they
defined?

Yes, proxy advisor Inrate

11 Stewardship Who is your company’s proxy advisor? Inrate
12 Stewardship Does your company have a policy of engagement? If so, in which document are they defined? Investment regulations
13 Stewardship Does your company participate in a collective engagement? If so, with whom? Responsible Sharholder Groupe Inrate
14 Stewardship Which initiatives is your company a member of? Responsible Sharholder Groupe Inrate
15 Stewardship Please provide information about your company's collective investments, such as funds. Various funds in the portfolio (bonds, equities, property)

Questionnaire


