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1.1 Aim of the Guideline

UNIQA Group is convinced that a sustainable invest-

ment strategy, which takes into account both sustain-

ability risks and opportunities can be economically 

successful in the long-term and represent a positive 

addition to the classic investment goals of return, se-

curity and liquidity. A sustainable low-carbon envi-

ronment, corruption-free structures, enhanced rep-

utation and the loyalty of qualified employees are, 

among others, economic success factors, or, if negat-

ed, turn into risk factors for companies, countries and 

their investors. The consideration of social and envi-

ronmental criteria in the context of investment deci-

sions is thus economically necessary and form part of 

UNIQA Group’s moral responsibility to the current and 

future generations. 

This consideration, however, should not replace the 

proven instruments of classic securities management, 

but rather complement them in a beneficial way. With 

a more comprehensive investment policy that inte-

grates ESG aspects, i.e., the consideration of envi-

ronmental, social, and corporate governance issues, 

UNIQA Group believes that it can make an important 

contribution to climate protection and towards a 

more sustainable world. 

1.2 Scope of the Guideline

UNIQA Group’s Responsible Investment Guideline is 

fully applicable to investment assets managed for the 

Group’s own account. Section 4 of this Guideline de-

scribes UNIQA Group’s ESG approach for investments 

managed for customer accounts.

1 Introduction

2.1  Commitment to International Standards, 
Associations and Frameworks

UNIQA Group’s approach to integrating ESG factors 

considers the latest comprehensive methods of sus-

tainable investment, specifically in the insurance and 

pension industry, relevant national and international 

standards, as well as European Union (EU) regulatory 

frameworks.

2 Commitments and Disclosure Requirements

Moreover, since 2017, UNIQA Group has been publish-

ing an annual sustainability report that meets the 

standards of the Global Reporting Initiative (GRI). This 

report also contains indicators relating to climate 

protection and the goals of the Paris Agreement.
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  2.1.1 United Nations Global Compact (UNGC)
The UNGC is a voluntary initiative based on CEO commitments to implement universal sustainability principles 

and to take steps to support the UN Goals. It is a call on companies to align their strategies and operations with 

universal principles on human rights, labour, environment and anti-corruption, and take actions that advance 

societal goals. To do so, the UNGC supports companies to:

1.  Do business responsibly by aligning their 
strategies and operations with ten principles 
on human rights, labour, environment and 
anti-corruption

2.  Take strategic actions to advance broader  
societal goals, such as the SDG, with an  
emphasis on collaboration and innovation

The ten principles of the UNGC are derived from the Universal Declaration of Human Rights, the International 

Labour Organization’s Declaration on Fundamental Principles and Rights at Work, the Rio Declaration on Envi-

ronment and Development, and the United Nations Convention Against Corruption:

Principle  1:

 Businesses should support and 

respect the protection of  

internationally proclaimed  

human rights; and 

Principle  2:
 make sure that they are not  

complicit in human rights abuses.

Principle  3:

 Businesses should uphold the 

freedom of association and the 

effective recognition of the right  

to collective bargaining;

Principle  4:
 the elimination of all forms of 

forced and compulsory labour;

Principle  5:
 the effective abolition of child 

labour; and

Principle  6:
 the elimination of discrimination 

in respect of employment and 

occupation.

Principle  7:
 Businesses should support a  

precautionary approach to  

environmental challenges;

Principle  8:
 undertake initiatives to promote 

greater environmental responsi-

bility; and

Principle  9:
 encourage the development 

and diffusion of environmentally 

friendly technologies.

Principle 10:
 Businesses should work against 

corruption in all its forms,  

including extortion and bribery.

UNIQA Group has been a signatory to the UNGC 

since 2020 and continues to be committed to the ten  

principles in the areas of human rights, labour rights,  

environment and anti-corruption. The Group Sustain-

ability Report, as well as our Non-Financial Report 

in the Group Annual Report serve as the Communi-

cation on Progress in implementing the ten princi-

ples. In there, UNIQA Group describes the actions to  

continually improve the integration of the UNGC and 

its principles into its business strategy, culture and 

daily operations.

2.1.2 United Nations Principles for  
Responsible Investment (UN PRI)

The UN PRI started as an investor initiative in 2006 

under the leadership of the United Nations. The global 

network of over 3700 signatories already represents 

more than half of the professionally managed invest-

ments worldwide. As an independent partnership, the 

PRI initiative is dedicated to the practical implemen-

tation of six principles for responsible investing.
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The signatories of the UN PRI work together to pro-

mote an economically efficient and sustainable global 

financial system. Such a system rewards responsible 

investment in the long term and benefits both the en-

vironment and society in general. The goal is to bet-

ter understand the impact of investment activities on  

environmental, social and governance issues and to 

help signatories integrate them in their investment  

decision-making processes. To achieve this goal, 

members seek to promote good corporate govern-

ance, integrity and accountability by actively support-

ing the following six principles: 

1:
 We will incorporate ESG issues into  

investment analysis and decision-making 

processes.

2:
We will be active owners and incorporate 

ESG issues into our ownership policies and 

practices. 

3:
 We will seek appropriate disclosure on ESG 

issues by the entities in which we invest. 

4:
 We will promote acceptance and implemen-

tation of the principles within the invest-

ment industry.

5:
We will work together to enhance the  

effectiveness in implementing the Principles.

6:
 We will each report on our activities and 

progress towards implementing the  

Principles.

UNIQA Group signed up to the UN PRI and joined the network at the end of 2020. It submitted its first voluntary 

UN PRI progress report in 2023 and mandatory reporting are conducted annually thereafter.

2.1.3 Sustainable Development Goals (SDG)  
The 17 SDG are a set of criteria established by the United Nations which can be adopted to measure an invest-

ment’s impact. UNIQA Group seeks to support these goals by identifying sustainable investment objectives.  

The SDG consist of the following 17 goals:
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2.1.7 Science-based Targets Initiative 
(SBTi)

The Science Based Targets Initiative (SBTi) is a cor-

porate climate action organization that enables com-

panies and financial institutions worldwide to play 

their part in combating the climate crisis. It develops 

standards, tools and guidance which allow compa-

nies to set greenhouse gas (GHG) emissions reduc-

tions targets in line with what is needed to keep global 

heating below catastrophic levels and reach net-zero 

by 2050 at latest.

The climate targets of UNIQA, which include portfolio 

targets for 2027 and 2030, have been reviewed and 

confirmed by SBTi in late 2023. Progress updates of 

these targets are reported yearly through public dis-

closures of UNIQA starting in 2024.

2.2 EU Disclosure Regulations

2.2.1 EU Taxonomy
The EU Taxonomy is a classification system, estab-

lishing a list of environmentally sustainable econom-

ic activities with the goal to direct investments to the 

economic activities most needed for the environmen-

tal transition, in line with the European Green Deal 

objectives. It defines an environmentally sustainable 

activity as one that substantially contributes to one of 

the six environmental taxonomy objectives:

In addition, an environmentally sustainable activ-

ity must also not do significant harm to any of the 

six objectives and the activity must be conducted in 

alignment with minimum social safeguards, as well  

as meeting the technical screening criteria estab-

lished by the EU. UNIQA Group reports annually tax-

onomy-relevant investments in the Group Sustaina-

bility Report.

2.1.4 Net Zero Asset Owner Alliance (NZAOA)
In October 2021, UNIQA Group joined the NZAOA 

which is an international group of institutional inves-

tors delivering on a bold commitment to transition 

their investment portfolios to net-zero greenhouse 

gas (GHG) emissions by 2050. The NZAOA outlines 

actions for investors to align portfolios with a 1.5°C 

scenario, addressing Article 2.1c of the Paris Agree-

ment. Its members are the finance industry’s first to 

set intermediate targets, which include CO
2 reduction 

ranges for 2025 and for 2030.

As part of its membership, UNIQA Group has set tar-

gets including those related to emission reduction 

and engagement. Moreover, UNIQA Group is also part 

of several working groups in the alliance, working to-

gether with other members in contributing towards a 

more robust and standardised approach in the man-

agement of climate issues in its investment processes. 

UNIQA Group submitted its first NZAOA progress re-

port in 2023 and subsequent reporting is conducted 

annually thereafter.

2.1.5 Green Finance Alliance (GFA)
In May 2022, UNIQA Group joined the GFA 

as one of nine founding members. The GFA was 

launched by the Austrian Federal Ministry for Climate 

Protection, Environment, Mobility, Innovation and 

Technology. As one of the world’s first government ini-

tiatives for a voluntary commitment of financial com-

panies to the 1.5°C target of the Paris Agreement goal, 

it addresses the fulfilment of concrete criteria for their 

core business and uses science-based, binding crite-

ria for investments. The catalogue of criteria includes 

targets for the phase-out of fossil fuels (coal and oil 

by 2030, natural gas by 2035),  nuclear power by 2035 

and the expansion of green business activities as well 

as transparent annual climate reporting. 

As part of its membership, UNIQA Group has set  

climate-related targets and reports on GFA progress 

within UNIQA Group´s yearly sustainability reporting. 

2.1.6 Carbon Disclosure Project (CDP)
CDP is an initiative that operates the global environ-

mental disclosure system. Each year UNIQA Group re-

ports its climate-related data, as well as its strategy 

and management of risks and opportunities mainly 

on climate change matters. UNIQA Group submitted 

its first CDP reporting in 2020 and continues to do so 

annually thereafter.

1: Climate change mitigation

2: Climate change adaptation

3:
 The sustainable use and protection  

of water and marine resources

4:  The transition to a circular economy

5: Pollution prevention and control

6:
 The protection and restoration of  

biodiversity and ecosystems



7

2.2.2 Principal Adverse Sustainability Impacts (PAI)
UNIQA Group assesses the adverse impacts of its investment decisions on sustainability factors relating to  

environmental, social and employee matters as well as respect for human rights, anti-corruption and anti-bribery 

concerns which its investment decisions have or may have. Specifically, these impacts are defined by the EU as 

“negative,material, or likely to be material effects on sustainability factors that are caused, compounded by, or 

directly linked to investment decisions and advice performed by the egal entity”. 

As per the Sustainable Finance Disclosure Regulation, the EU has identified 64 adverse impact indicators, of 

which 18 are mandatory and 2 are voluntary to be reported. These mandatory indicators include:

1: GHG emissions (Scope 1, 2 & 3)

2: Carbon footprint

3:  GHG Intensity of investee companies

4:  Exposure to the fossil fuel sector

5:
Share of non-renewable energy  

consumption and production

6:
Energy consumption intensity per high  

impact climate sector

7:
Negative effects on biodiversity-sensitive 

areas

8: Emissions to water

9: Hazardous and radioactive waste ratio

10:

Violations of UN Global Compact &  

Organization for Economic Cooperation and 

Development Guidelines for Multinational 

Enterprises

11:

Lack of processes and compliance mecha-

nisms to monitor compliance with UN Global 

Compact & Organization for Economic Co-

operation and Development Guidelines for 

Multinational Enterprises

12: Gender pay gap

13: Board gender diversity

14: Exposure to controversial weapons

15: GHG intensity of investee countries

16:
Investee countries subject to social  

violations

17:
Share of investment in real estate assets 

involved in the extraction, storage transport 

or manufacture of fossil fuels

18:
 Share of investment in energy efficient real 

estate assets

The SFDR PAI reporting is published by all relevant UNIQA Business Units on their respective Homepages by the 

30th of June annually.

2.2.3 Corporate Sustainability Reporting Directive (CSRD)
Starting in 2025, UNIQA Group discloses its sustainability report in line with the Corporate Sustainability Reporting 

Directive for the first time. The CSRD aims to increase the quality and comparability of ESG information through  

a regulatorily defined sustainability disclosure framework. The reporting requirements are a defined set of Euro-

pean Sustainability Reporting Standards (ESRS), covering the following 10 themes:

1: Climate Change

2: Pollution

3: Water and marine resources

4: Biodiversity and ecosystems

5: Resource and circular economy

Through an annually updated materiality analysis UNIQA Group assesses the relevant ESG themes on which its 

governance, strategy, risks and targets are disclosed.

6: Own workforce

7: Workers in the value chain

8: Affected communities

9: Consumers and end-users

10: Business conduct
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3 ESG Integration into UNIQA Group Investment Process

3.1 Portfolio Decarbonisation

The threats of climate change are well established 

and will impact industries around the world directly 

or indirectly. Moreover, the transition to a low-carbon 

economy will cause disruptions across different sec-

tors, while the emergence of new, greener technolo-

gies will affect numerous parts of the economy. The 

path towards this greener and cleaner economy, how-

ever, goes hand-in-hand with a significant investment 

requirement, financed not only through public funds 

but also by private capital. Thus, UNIQA Group be-

lieves that the financial sector can play an important 

role in achieving the Paris Agreement goal to hold 

“the increase in the global average temperature to 

well below 2°C above pre-industrial levels” and pur-

sue efforts “to limit the temperature increase to 1.5°C 

above pre-industrial levels.”

At UNIQA Group, assessment of the opportunities and 

risks regarding the transition towards a low-carbon 

future are implemented in the decision-making pro-

cess of its investments. Specifically, UNIQA Group has 

identified two main approaches that form the core of 

its investment strategy in addressing these climate 

change risks and opportunities: the reduction of GHG 

emissions and the financing of the transition towards 

a sustainable economy.

3.1.1 Government Bonds
Government bonds account for a significant share of 

UNIQA Group’s investment portfolio. On climate tran-

sition, countries have set different nationally deter-

mined contribution targets (i.e. a climate action plan 

or target to cut emissions and adapt to climate im-

pacts). UNIQA Group is contributing to the sovereign 

debt assessment working group in the NZAOA, where 

members are working towards an appropriate evalu-

ation of sovereign investments. 

This includes agreeing on the appropriate and suit-

able assessment metrics leading to a robust tar-

get-setting approach. Further developments are  

expected, especially related to the latter, where a  

unified NZAOA approach on the climate assessment 

of sovereign debt investments in the medium term is 

targeted. Until then, UNIQA Group is monitoring the 

emissions intensity (tCO₂e/Mio EUR GDP) of sovereign 

issuers in its investment portfolio. 

3.1.2 Corporate Bonds, Corporate Loans and Listed 
Equities 
UNIQA Group has set itself short-term emission re-

duction target that calls for the reduction of its 

Weighted Average Carbon Emission Intensity (Scope 

1 & 2 emissions tCO
2e per million € revenue) for listed 

equity and corporate bond investments by 60% until 

2030 (base year 2021). This goal also forms part of the 

requirements of UNIQA Group’s memberships in the 

NZAOA and the GFA. Specifically, its carbon intensity 

reduction targets are in line with the NZAOA’s recom-

mended reduction range, as per the assessment of 

the IPCC Special Report “no and low overshoot 1.5°C” 

scenarios. 

Moreover, as per the below list, UNIQA Group has set 

SBTi portfolio targets which cover 23% of total invest-

ment and lending by assets under asset management 

as of 2021:

1:

UNIQA commits to 48% of its listed equity 

and corporate bond portfolio by invested 

value setting SBTi validated targets by 2027 

from a 2021 base year.

2:

UNIQA commits to 34% of its other long-

term corporate loan portfolio by invested 

value setting SBTi validated targets by 2027 

from a 2021 base year.

3:

 UNIQA commits to reduce its electricity 

generation project finance portfolio GHG 

emissions by 74.2% per MWh by 2030 from  

a 2021 base year.

4:
UNIQA commits to investing in corporate 

loans in the power sector only in renewable 

electricity.
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In order to reach these commitments and targets, 

in addition to being active owners, UNIQA Group  

assesses the forward-looking transition prepared-

ness by considering the GHG reduction targets of the  

issuers in its portfolio, as well as their ISS Carbon Risk  

Ratings. Overall, this assessment will allow UNIQA 

Group to identify the leading and lagging issuers in 

terms of climate transition in its portfolio and to iden-

tify measures necessary to align its portfolio with the 

Paris Agreement goal. 

To further support its decarbonisation efforts, UNIQA 

Group implemented restrictions for direct invest-

ments in companies with high GHG intensity since 

2023. Moreover, adhering to its GFA membership re-

quirements, an assessment of issuers’ business activ-

ities regarding their involvement in fossil fuel and nu-

clear power activities is conducted as part of UNIQA 

Group’s phase-out and exclusion strategies described 

in the following sections.

3.1.2.1 Coal Exclusion Policy

UNIQA Group excludes investments related to the 

coal sector as follows for both direct investments and 

third-party fund investments:

•  No direct investments or financing of companies 

or projects that generate more than 5% of revenue 

from activities in the coal sector, including coal ex-

traction, processing and energy generation. Addi-

tionally, a separate 5% threshold is also set for com-

panies involved in the generation of heat sourced 

from coal.

•  No investments in third-party investment funds that 

hold positions in any company, whose involvement in 

thermal coal mining exceed 10% of its revenue1.

3.1.2.2 Oil Phase-Out Strategy

UNIQA Group has committed itself to phase out its 

direct investment exposure in oil and is committed to 

the following step-by-step process:

1.  Since 2023, no direct investments or financing of 

new unconventional oil projects (shale oil, oil sands 

and Arctic oil) involving activities in the oil sector, in-

cluding oil production (extraction), processing, ener-

gy generation and heat generation.

2.  As of 2025, UNIQA Group does not make new invest-

ments in or provide new financing to conventional 

projects or for companies that generate more than 
30% of revenue from activities in the oil sector, in-

cluding oil production (extraction), processing and 

energy generation. Additionally, a separate 30% 

revenue threshold is also set for companies in-

volved in the generation of heat sourced from oil. Is-

suers with SBTi-validated climate reduction targets 

are exempt..

3.  By the end of 2030, UNIQA Group will have phased-

out all direct investments in companies and pro-

jects that generate more than 5% of revenue from 

activities in the oil sector, including oil production 

(extraction), processing, energy generation and 

heat generation. Issuers with SBTi-validated cli-

mate reduction targets are exempt.

1   Exceptions apply for positions in our own account which are held either for transfer into customer accounts or assets that have been returned to 
UNIQA from customer accounts.
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1.  As of 2026, UNIQA Group will not make new direct in-

vestments in or provide new financing for new nat-
ural gas projects involving activities in the natural 

gas sector, including gas production (extraction), 

processing, energy generation and heat generation. 

Issuers with SBTi-validated climate reduction tar-

gets or EU Taxomony alignment are exempt.

2.  As of 2026, UNIQA Group will not make new direct 

investments in or provide new financing to natu-

ral gas projects or for companies that generate 

more than 30% of their revenue from activities in 

the natural gas sector, including gas production 

(extraction), processing and energy generation.  

3.1.2.4 Nuclear Power Phase-Out Strategy

UNIQA Group has furthermore committed itself to 

phase out its direct investment exposure in nuclear 

power and is committed to the following step-by-step 

process:

1.  As of 2025, UNIQA Group does not make new direct 

investments in or provide new financing for new 
projects involving activities in the energy sector 
that use nuclear fission to expand nuclear power 
infrastructure. Issuers with SBTi-validated climate 

reduction targets or EU Taxomony alignment are 

exempt.

2.  By the end of 2035, UNIQA Group will have phased-

out all direct investments in companies that gen-

erate more than 5% revenue from activities in the 

energy sector that use nuclear fission, and from all 

projects, whose purpose is to produce energy from 

nuclear fission. Issuers with SBTi-validated climate 

reduction targets or EU Taxomony alignment are 

exempt.

3.1.2.5 Additional Fossil Fuel Limits

In terms of exploration activities, UNIQA Group  

excludes investments in companies or projects gen-

erating more than 30% revenue from fossil fuel explo-

ration.

3.1.3 Real Estate
UNIQA Group is committed to the long-term goal of 

achieving net-zero emissions for its real estate port-

folio in Austria by 2040, and in CEE countries by 2050.

3.1.2.3 Natural Gas Phase-Out Strategy

UNIQA Group has committed itself to phase out its direct investment exposure in natural gas and is committed to 

the following step-by-step process:

Additionally, a separate 30% revenue threshold will 

also be set for companies involved in the genera-

tion of heat sourced from gas. Issuers with SBTi-val-

idated climate reduction targets or EU Taxomony 

alignment are exempt.

3.  By the end of 2035, UNIQA Group will have phased-

out all direct investments in companies and pro-

jects that generate more than 5% of their revenue 

from activities in the natural gas sector including 

gas production (extraction), processing, energy 

generation and heat generation. Issuers with SB-

Ti-validated climate reduction targets or EU Tax-

omony alignment are exempt.

Short-term decarbonisation targets are mainly relat-

ed to own-use buildings where UNIQA is in immediate 

control of its consumption and emissions and can ac-

tively influence them through usage behavior optimi-

zation and technical improvements.

The real estate ESG strategy includes measures for 

the overall portfolio as well as yearly action plans and 

specific measures for individual identified proper-

ties, taking into account the life cycle, circular econ-

omy and geographical circumstances and opportuni-

ties. As part of its responsible investment approach, 

UNIQA Group applies strict standards for its standing 

investments as well as to potential acquisitions with-

out exception.

3.2 Financing the Climate Transition

Apart from the necessary reduction of GHG emis-

sions, UNIQA Group considers it also important to 

contribute towards a net-zero future by channeling 

investments in economically viable climate solutions. 

UNIQA Group is doing so by financing the emission 

reduction transition of issuers, as well as climate 

solution technologies, such as renewable energy in-

frastructure projects. Moreover, investments contrib-

uting to positive social impacts are also part of its 

investment considerations. In doing so, UNIQA Group 

has reached its € 2 billion target for 2025 on invest-

ments in sustainable assets and commits to maintain 

this level in the future. 
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The SFDR defines “sustainable assets” as assets 

with an environmental or social objective. As such, it  

follows a specific purpose and has a stricter definition 

than simply “ESG conformed”. In the following sec-

tions, UNIQA Group’s classification of sustainable as-

sets is described for indivdual asset types.

3.2.1 Corporate Bonds 
In order to be regarded as a sustainable asset, a bond 

issue needs to be classified in one of these categories 

and the relevant documentation (the Green, Social, 

Sustainability Financing Framework and Second Par-

ty Opinion) must be published (i.e., in Bloomberg) as 

per below:

1.  Green Bond (as per ICMA Green Bond Principles)

2.  Social Bond (as per ICMA Social Bond Principles)

3.  Sustainability Bond (as per ICMA Sustainability 

Bond Principles)

3.2.2 Investment Funds
In order to be regarded as a sustainable asset, the 

fund needs to be classified as an Article 9 Fund as per 

SFDR.

3.2.3 Private Assets
For single direct infrastructure projects, the beneficial 

impact on at least one Sustainable Development Goal 

(SDG) is to be documented. Furthermore, the invest-

ment should not do any significant harm to EU tax-

onomy activities and demonstrate good governance 

practices.

3.3 Integration of Social and other  
Environmental Factors
Considering environmental, social and governance 

factors in the investment process is essential for 

UNIQA Group to assess the risk/return potential prop-

erly. As an example, an issuer’s reputation could be 

severely damaged should it be involved in severe en-

vironmental and human rights violations, while oper-

ational performance could also be weakened due to 

poor labour practices leading to increased employee 

turnover or decreased productivity.

For that purpose, UNIQA Group excludes new direct 

in securities of corporate issuers with verified viola-

tions of the UN Global Compact Principles or the Or-

ganisation for Economic Co-operation and Develop-

ment (OECD) Guidelines for Multinational Enterprises. 

Those include severe and structural breaches of 

Norms-Based criteria in the areas of human rights, la-

bour rights, environment, governance as well as brib-

ery and corruption. 

For existing issuers in the portfolio involved in these 

violations, specific procedures are in place involving 

engagement of these issuers on the violation cases 

in which they are involved. As such, the overarching 

objective here is that UNIQA Group does not contrib-

ute to the violation of these norms through its invest-

ments. 

Moreover, UNIQA Group does not make new direct in-

vestments in corporate issuers involved in the devel-

opment, production, use, maintenance, offering for 

sale, distribution, import or export, storage or trans-

portation of controversial weapons related to any 

of the following weapon categories: anti-personnel 

mines, cluster munitions, chemical weapons, and bio-

logical weapons. 

As far as sovereign issuers are concerned, UNIQA 

Group supports the EU in working to promote and 

strengthen good tax governance mechanisms, fair 

taxation and global tax transparency in order to 

tackle tax fraud, avoidance and evasion. As a conse-

quence of this, UNIQA Group committed itself to make 

no new direct investments in securities of sovereign 

issuers from jurisdictions that the EU considers to be 

non-cooperative on tax purposes, a concept that was 

established to encourage positive change in the listed 

countries’ tax legislation and practices.

On the other hand, UNIQA Group believes that a  

positive performance on environmental, social and 

governance factors can lead to improvements in 

business performance through more secure access to 

environmental resources, a more motivated, produc-

tive and skilled workforce, as well as a better relation-

ship with local communities. To promote investments 

in corporate and sovereign entities with favorable 

ESG criteria, UNIQA Group not only monitors aggre-

gated ESG Key Performance Indicators (KPI) for the 

investment portfolios of all its insurance business 

units, but also defines minimum requirements and re-

views adjustments of those to support the stated ob-

jective at least on an annual basis.
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4  ESG Integration into UNIQA Group Investment Process on Customer 
Accounts

In terms of customer accounts, its customers retain 

fully, or, to a significant extent, the investment oppor-

tunities and risks of the products. UNIQA Group is in 

the process of transitioning to products that exclude 

thermal coal or “steam coal”, widely used in the pro-

duction of electricity or heat, as it represents a major 

contributor to greenhouse gas emissions and climate 

change. 

As the transition to exclude thermal coal will take  

several steps for different products and markets, 

the implementation for the products of UNIQA is de-

scribed below:

•  For Unit Linked Products in Austria, as of 2025 UNIQA 

Group offers one insurance product based on  

investment funds excluding companies with more 

than 10% of revenue derived from thermal coal  

mining. For all other products offered as of 2026 this 

limit must not exceed 30%.

•  For Unit Linked Products offered in other UNIQA 

markets, as of 2027 UNIQA Group will offer at least 

one insurance product based on investment funds 

excluding companies with more than 10% of revenue 

derived from thermal coal mining.

•  For Pension or Pure Savings Products, UNIQA Group 

strives to implement its thermal coal transition 

strategy for all products in the long-term. As a first 

step, as of 2026 all investments in Developed Mar-

kets2 will exclude direct investments or funds with 

companies generating more than 10% of revenue 

from thermal coal mining to the extent legally and 

contractually possible.

2   Single positions and Funds invested in Developed Markets are defined 
by the MSCI Market Classification. For investments in Global Funds, 
this limit does not apply yet.
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5 Active Ownership

5.1 Engagement Policy

To mitigate its investment exposure to ESG risks, 

UNIQA Group will engage individual issuers and as-

set managers. A focus is set on those investments, 

for which UNIQA Group believes sustainability factors 

can be improved.

The two engagement processes that UNIQA Group 

has established are Proactive Thematic Engage-

ment, focusing on the transition towards net-zero for 

its corporate issuers and Reactive Controversy En-

gagement, which focuses on violations of UNGC and 

OECD Norms. Should there be a need to escalate its 

engagement, UNIQA Group may decide to limit future 

additional investments or ultimately divest from a 

particular issuer.

5.1.1 Thematic Climate Change Engagement  
(Proactive)
UNIQA Group’s direct investments consist mainly of 

sovereign and corporate fixed-income securities. Be-

ing predominantly a fixed income investor, UNIQA 

Group neverthless still believes that it can play an 

important role in supporting and influencing its in-

vestees to adopt strategies to accelerate the transi-

tion to net-zero emissions by 2050 or sooner, and to 

align themselves with the goal of the Paris Agreement. 

UNIQA Group is doing so through its collaborative as 

well as direct bilateral engagement.

A collaborative engagement occurs when multiple 

investors come together to engage in dialogue with 

companies regarding climate change as well as other 

ESG issues. We feel that this enhances the engage-

ment success rate in reaching the objectives on cli-

mate change and other ESG issues. Currently, UNIQA 

Group participates as a collaborating investor in two 

group engagements targeting asset managers and 

high-emitting companies on climate change issues, 

specifically on the transition towards net-zero by 

2050:

1.  The Climate Action 100+ (CA100+) Initiative:
The CA100+ is an investor-led initiative to 

ensure the world´s largest corporate GHG emitters 

take necessary action on climate change. Some 600+ 

investors, who are responsible for over $60 trillion in 

assets under management are part of the initiative, 

which is engaging companies on improving climate 

change governance, cutting emissions and strength-

ening climate-related financial disclosures.

2.  The Net-Zero Asset Owner Alliance (NZAOA) En-
gagement Initiative: The UN-convened NZAOA is a 

member-led initiative of institutional investors com-

mitted to transitioning their investment portfolios 

to net-zero GHG emissions by 2050. As part of the 

initiative, the alliance is conducting a collaborative 

engagement with the world’s largest Asset Manag-

ers on climate change issues.

In addition, UNIQA Group also conducts direct bilat-
eral engagements through dialogue with its worst 

polluting investees. To start, the focus is on com-

panies that represent approximately 65% of UNIQA 

Group’s financed or owned emissions. As such, it will 

prioritize engaging companies in high-emitting sec-

tors as they represent the biggest obstacle for the 

world to reach net zero emissions by 2050 and their 

successful decarbonisation will represent a more sig-

nificant step in reducing worldwide emissions. 

UNIQA Group’s engagement objectives currently align 

with those of the CA100+ initiative in seeking commit-

ments from investees to:

1.  Implement a strong governance framework that 

clearly articulates accountability and oversight of 

climate change risk.

2.  Take action to reduce GHG emissions across  

the value chain, consistent with the Paris Agree-

ment’s goal. As part of its SBTi target-setting, 

UNIQA Group will also seek for its investee compa-

nies to set SBTi-validated targets, if they have not 

already done so.

3.  Provide enhanced corporate disclosure to enable 

investors to assess the robustness of companies’ 

business plans against a range of climate scenar-

ios, including one well below 2°C, and improve in-

vestment decision-making. 

Thematic engagement is a continuous process and 

involves conducting dialogues with individual compa-

nies related to the mentioned objectives which will be 

led by UCM’s ESG Team. The measurement of success 

will be on the issuer’s actions in addressing its short-

comings, which can include setting improved climate 

targets aligned with the Paris Agreement goal as well 

as increased transparency on the measures allocated 

as part of the issuer’s climate strategy.
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5.1.2 Controversy or Norms-Based Engagement  
(Reactive)
As of 2023, UNIQA Group joined ISS-ESG’s Norms-

Based Engagement which allows investors to jointly 

engage with approximately 100 listed companies that 

are identified annually to have failed to prevent or ad-

dress social and environmental controversies in line 

with established standards for responsible business 

conduct. 

This also includes companies involved in violations 

of UNGC principles and OECD Guidelines for Multi-

national Enterprises. Specifically, it deals with severe 

and structural breaches of Norm-based criteria in the 

areas of governance, human rights, labour rights, en-

vironment as well as bribery and corruption. 

UNIQA Group aims to be proactive in the ISS-ESG 

Norm-based engagement and believes that the 

collective nature of the engagement increases the 

effectiveness to move large multinational corpo-

rations involved to change their ways positively.  

Actionable objectives will be based on expectations of 

the issuer’s ability to address its shortcomings in the 

context of its specific business sector and relevant 

industry standards that have led to these violations. 

Moreover, progress will be measured on several mile-

stones, which may include companies expressing a 

new commitment or initiation of corrective measures. 

Engagement is regularly monitored by a separate in-

ternal committee, which will assess engagement out-

comes and decide future actions. Should there be a 

need to escalate its engagement, UNIQA Group may 

decide to limit future additional investments or ulti-

mately divest from a particular issuer. 

5.2 Proxy Voting
UNIQA Group has a limited exposure to direct equity 

holdings, which is not significant in terms of overall 

assets. As a general Policy, the Group does not dis-

close any shareholder votes in compliance with the 

Austrian Börsegesetz § 185 and § 186.

6 Governance for Responsible Investment at UNIQA Group

UNIQA Group’s responsible investment strategy is de-

veloped and implemented with the support of UNIQA 

Capital Market’s ESG Team and UNIQA Group’s ESG 

Office. This includes regular communication between 

the departments as well as with portfolio managers. 

To monitor the adherence to this Standard and devel-

op it further, given that sustainable investment is con-

stantly evolving, UNIQA Group has set up a Responsi-

ble Investment Steering Committee., which consists of:

1.  The Head of Group Asset Management as  

Chairman

2.  Members of Group Asset Management’s ESG  

and Portfolio Management Teams

3.  UNIQA Group’s Head of ESG Office

The Responsible Investment Steering Committee 

Meeting meets at least annually to review and discuss 

ESG issues, the development of the assets’ ESG quali-

ty and any potentially necessary corrective measures. 
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