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The Luxembourg fund industry is one of the 
main pillars of the Luxembourg financial 
sector, next to banking and insurance. 
Globally, it represents the second largest 
investment fund centre, with 6,124.7 billion € 
assets under management in 2022.¹

This study takes a snapshot of the investment 
fund sector’s human rights policies. To this 
purpose, we benchmarked the 10 largest 
investment management companies² on their 
adoption of human rights commitments and 
the implementation of human rights due 
diligence procedures. The results provide an 
insight into the sector’s level of awareness of 
its responsibilities with regard to human 
rights.

This study is published in the context of the 
negotiations over the Corporate Sustainability 
Due Diligence Directive (CSDDD) of the 
European Union. The CSDDD’s ambition is “to 
foster sustainable and responsible corporate 
behaviour and to anchor human rights and 
environmental considerations in companies’ 
operations and corporate governance”.³

The European Commission, the European 
Parliament, and the Council of the European 
Union have each submitted their proposed 
versions of the CSDDD.⁴ The three positions 
differ from each other in some respects, and 
they also deviate in several points from 
international human rights standards like the 
United Nations Guiding Principles on Business 
and Human Rights (UNGP) or the OECD 
Guidelines for Multinational Enterprises on 
Responsible Business Conduct. The EU 
Parliament’s position is the most ambitious 
as to coherence with these international 
standards. 

As for the scope of the directive, the Council’s 
approach leaves the inclusion of the financial 
sector to the discretion of EU member states 
and excludes almost all investment activities.⁵ 
This goes against article 14 of the UNGP which 
states that “the responsibility of business 
enterprises to respect human rights applies to 
all enterprises regardless of their size, sector, 
operational context, ownership and 
structure”. There have been several high-level 
calls for the inclusion of the financial sector 

¹ CSSF annual report 2022 (www.cssf.lu/en/Document/annual-report-2022/)

² The sample is based on a ranking of the largest management companies (ManCos) established by PwC Luxembourg, 
which includes different types of ManCos (UCITS ManCos, Alternative Investment Fund Managers and Super ManCos), 
according to their assets under management by end of 2022 (www.pwc.lu/en/asset-management/docs/pwc-
observatory-management-companies-barometer.pdf).

³ https://commission.europa.eu/business-economy-euro/doing-business-eu/corporate-sustainability-due-diligence_en 

⁴ European Commission: https://commission.europa.eu/publications/proposal-directive-corporate-sustainability-due-
diligence-and-annex_en, Council of the EU: https://data.consilium.europa.eu/doc/document/ST-15024-2022-REV-1/
en/pdf, EU Parliament: https://www.europarl.europa.eu/doceo/document/A-9-2023-0184_EN.html 

⁵  For more details on the differences between the three propositions see Joint Policy Briefing Paper by FIAN and 
Südwind (02.08.2023), www.fian.de/wp-content/uploads/2023/08/FIAN_SUeDWIND_Policy-Briefing_Financial-Sector_
CSDDD_ENG_20230802.pdf; OECD Watch (June 2023): Achieving alignment. Syncing EU due diligence legislation with 
the update OECD Guidelines, www.oecdwatch.org/download/33933/?tmstv=1697208029; Shift (October 2023): Aligning 
the EU Due Diligence Directive with the International Standards: Key Issues in the Negotiations, https://shiftproject.
org/resource/aligning-the-cs3d-with-the-international-standards/.

https://www.cssf.lu/en/Document/annual-report-2022/
https://www.pwc.lu/en/asset-management/docs/pwc-observatory-management-companies-barometer.pdf
https://www.pwc.lu/en/asset-management/docs/pwc-observatory-management-companies-barometer.pdf
https://commission.europa.eu/business-economy-euro/doing-business-eu/corporate-sustainability-due-diligence_en
https://commission.europa.eu/business-economy-euro/doing-business-eu/corporate-sustainability-due-diligence_en
https://commission.europa.eu/business-economy-euro/doing-business-eu/corporate-sustainability-due-diligence_en
https://data.consilium.europa.eu/doc/document/ST-15024-2022-REV-1/en/pdf
https://data.consilium.europa.eu/doc/document/ST-15024-2022-REV-1/en/pdf
https://www.europarl.europa.eu/doceo/document/A-9-2023-0184_EN.html
https://www.fian.de/wp-content/uploads/2023/08/FIAN_SUeDWIND_Policy-Briefing_Financial-Sector_CSDDD_ENG_20230802.pdf
https://www.fian.de/wp-content/uploads/2023/08/FIAN_SUeDWIND_Policy-Briefing_Financial-Sector_CSDDD_ENG_20230802.pdf
https://www.oecdwatch.org/download/33933/?tmstv=1697208029
https://shiftproject.org/resource/aligning-the-cs3d-with-the-international-standards/
https://shiftproject.org/resource/aligning-the-cs3d-with-the-international-standards/


 p.5

In
tr

od
uc

tio
n 

an
d 

co
nt

ex
t

within the scope of the directive, including an 
OECD ministerial declaration and a statement 
by the UN Working Group on Business and 
Human Rights.⁶ After a visit to Luxembourg in 
December 2022, the UN Working Group on the 
issue of human rights and transnational 
corporations explicitly called upon 
Luxembourg to take a stronger position to 
support the full inclusion of the financial 
sector, including investment funds, under the 
proposed directive, and in its own legislation.⁷ 
And just recently, Frank Elderson, member of 
the Executive Board of the European Central 
Bank, stated that “financial undertakings 
should not be treated differently from other 
companies, including in the context of the 
Corporate Sustainability Due Diligence 
Directive”.⁸

In addition, the Commission and the Council 
stipulate that financial companies only need 
to undertake human rights risk assessments 
before providing a financial service, clearly 
going against international standards that 
require ongoing risk assessments. This would 
mean, for example, that a bank which grants 
a loan to a company for a specific project 
would only have to conduct an initial, 
pre-contractual human rights risk assessment, 
but no monitoring during the implementation 
of the project. 

The financial sector could play an important 
role in supporting the development towards a 
more sustainable economy. Investors have 
influence over the companies in which they 
invest, as well as the potential to influence 
corporate behaviour across different sectors. 
One method through which many investors 
exert their leverage is engagement with 
investee companies. However, it is crucial that 
they also implement human rights due 
diligence procedures for their financing 
activities. This is why this study focusses on 
the commitments by investment 
management companies to respect human 
rights and the implementation of due 
diligence procedures covering human rights 
risks and impacts through investors’ financing 
activities.

Despite speaking in favour of compliance with 
international human rights norms and 
standards, the previous Luxembourg 
government, in the negotiations at EU level, 
advocated against the inclusion of investment 
funds within the scope of the CSDDD. This 
study calls on the new government that took 
office in November 2023 to align its positions 
with the UNGP.

⁶ In February 2023, ministers and representatives of 38 OECD member states as well as 13 other countries emphasized 
in a joint declaration the need to strengthen the uptake of due diligence in the financial sector. The declaration also 
reiterated the importance of coherence of regulations like the CSDDD with global standards on responsible business 
conduct, notably the OECD Guidelines and the UNGP (https://legalinstruments.oecd.org/en/instruments/OECD-
LEGAL-0489#mainText). In July 2023, the UN Nations Working Group on Business and Human Rights took a position in 
the discussions on the CSDDD, pointing out that according to the UNGP, the responsibility to respect human rights fully 
applies to all financial institutions (www.ohchr.org/sites/default/files/documents/issues/business/
workinggroupbusiness/Statement-Financial-Sector-WG-business-12July2023.pdf).

⁷ United Nations General Assembly (19.04.2023): Visit to Luxembourg. Report of the Working Group on the issue of 
human rights and transnational corporations and other business enterprises (https://www.ohchr.org/en/documents/
country-reports/ahrc5324add2-visit-luxembourg-report-working-group-issue-human-rights-and)

⁸ Frank Elderson: Making finance fit for Paris: achieving “negative splits” (keynote speech, 14.11.2023) (www.
bankingsupervision.europa.eu/press/speeches/date/2023/html/ssm.sp231114_1~98a5230732.en.html)

https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0489#mainText
https://legalinstruments.oecd.org/en/instruments/OECD-LEGAL-0489#mainText
https://shiftproject.org/resource/aligning-the-cs3d-with-the-international-standards/
https://shiftproject.org/resource/aligning-the-cs3d-with-the-international-standards/
https://www.ohchr.org/en/documents/country-reports/ahrc5324add2-visit-luxembourg-report-working-group-issue-human-rights-and
https://www.ohchr.org/en/documents/country-reports/ahrc5324add2-visit-luxembourg-report-working-group-issue-human-rights-and
https://www.bankingsupervision.europa.eu/press/speeches/date/2023/html/ssm.sp231114_1~98a5230732.en.html
https://www.bankingsupervision.europa.eu/press/speeches/date/2023/html/ssm.sp231114_1~98a5230732.en.html
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Human rights standards and concepts

The international human rights standards on 
which this analysis is based can be found in 
the United Nations Guiding Principles on 
Business and Human Rights (UNGP)⁹ and the 
OECD Guidelines for Multinational Enterprises 
on Responsible Business Conduct (OECD 
Guidelines).¹⁰

The UNGP, endorsed in 2011, recognise:

1. the obligation of states to respect, 
protect and fulfil human rights,

2. the responsibility of business 
enterprises to comply with applicable 
laws and respect human rights, and

3. the right of victims to access an 
effective remedy. 

As stated in article 14 of the UNGP, the 
responsibility to respect human rights applies 
to all sectors of the economy, including the 
financial sector, and to companies of all size, 
operational context, ownership, or structure. 

In the OECD Guidelines (introduced in 
1976, last amended in 2023) and related 

documents¹¹ the concept of due diligence 
is defined as “the process through which 
enterprises can identify, prevent, mitigate 
and account for how they address their actual 
and potential adverse impacts as an integral 
part of business decision-making and risk 
management systems”. In this sense, due 
diligence is a continuous, proactive, and 
reactive activity. It should not be limited to 
an initial assessment but be implemented 
through systematic measures to identify 
risks and prevent or mitigate potential 
adverse impacts.

Benchmark

The study uses a benchmarking methodology 
developed by the World Benchmarking 
Alliance:¹² the Financial System Benchmark 
(FSB). The FSB enables to measure and rank 
financial institutions according to their 
sustainability policies. While the complete 
FSB consists of 32 indicators divided into 
three measurement areas (1. governance and 
strategy, 2. respecting planetary boundaries, 
3. adhering to societal conventions),¹³ this 
study focuses on those eight indicators of 
the FSB that are related to human rights.

⁹ https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf 

¹⁰ https://mneguidelines.oecd.org/ 

¹¹ OECD (2017): Responsible business conduct for institutional investors: Key considerations for due diligence under the 
OECD Guidelines for Multinational Enterprises (https://mneguidelines.oecd.org/RBC-for-Institutional-Investors.pdf); 
OECD (2018): OECD Due Diligence Guidance for Responsible Business Conduct (http://mneguidelines.oecd.org/OECD-
Due-Diligence-Guidance-for-Responsible-Business-Conduct.pdf)

¹²The World Benchmarking Alliance is a non-profit organisation founded in 2017 that develops benchmarks to measure 
and incentivise private business impact to the Sustainable Development Goals (www.worldbenchmarkingalliance.org/).

¹³ www.worldbenchmarkingalliance.org/financial-system-benchmark/ 

https://www.ohchr.org/sites/default/files/documents/publications/guidingprinciplesbusinesshr_en.pdf
https://mneguidelines.oecd.org/
https://mneguidelines.oecd.org/RBC-for-Institutional-Investors.pdf
http://mneguidelines.oecd.org/OECD-Due-Diligence-Guidance-for-Responsible-Business-Conduct.pdf
http://mneguidelines.oecd.org/OECD-Due-Diligence-Guidance-for-Responsible-Business-Conduct.pdf
https://www.worldbenchmarkingalliance.org/
https://www.worldbenchmarkingalliance.org/financial-system-benchmark/
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Financial System Benchmark – Human Rights Indicators¹⁴

The eight indicators focus on the key 
expectations of the UNGP: indicators 1 and 2 
relate to policy commitments, indicators 3 to 
6 cover the different steps of conducting 
human rights due diligence, and indicators 7 
and 8 ask about the availability of grievance 
mechanisms, which enable access to remedy 
for individuals adversely affected by the 
company.

For each indicator, companies can score 
0 or 1 point. Due to the key importance of 
due diligence procedures, indicators 4 and 5 
receive double weighting. Some indicators (2, 
3, 6) are divided into two different elements, 

meaning that the company must meet more 
than one requirement to obtain a full score 
of 1. For these indicators, half points are 
available. The maximum number of points 
that can be obtained is 10. Further 
explanations of the indicators as well as 
scoring guidelines are available in annexe A 
and on the WBA website.¹⁵

Sample

The study looks at the 10 largest 
Luxembourg-based management companies 
from the investment fund sector.¹⁶

¹⁴ Within the Financial System Benchmark with its 32 indicators, these eight indicators correspond to indicators 15 to 
22.

¹⁵ https://assets.worldbenchmarkingalliance.org/app/uploads/2023/04/2022-Financial-System-Benchmark-Scoring-
Guidelines.pdf 

¹⁶ The sample is based on a ranking of the largest management companies (ManCos) established by PwC Luxembourg, 
which includes different types of ManCos (UCITS ManCos, Alternative Investment Fund Managers and Super ManCos), 
according to their assets under management by end of 2022 (www.pwc.lu/en/asset-management/docs/pwc-
observatory-management-companies-barometer.pdf)

1. Commitment to 
respect human rights 
 1 point

2. Commitment to 
respect the human 
rights of workers
 1 point

3. Identifying human rights 
risks and impacts 1 point

4. Assessing human rights 
risks and impacts 2 points

5. Integrating and acting on 
human rights risk and impact 
assessments  2 points

6. Engagement with affected 
and potentially affected 
stakeholders 1 point

7. Grievance 
mechanisms 
for workers
 1 point

8. Grievance 
mechanisms for 
external individuals 
and communities   
 1 point

https://assets.worldbenchmarkingalliance.org/app/uploads/2023/04/2022-Financial-System-Benchmark-Scoring-Guidelines.pdf
https://assets.worldbenchmarkingalliance.org/app/uploads/2023/04/2022-Financial-System-Benchmark-Scoring-Guidelines.pdf
https://www.pwc.lu/en/asset-management/docs/pwc-observatory-management-companies-barometer.pdf
https://www.pwc.lu/en/asset-management/docs/pwc-observatory-management-companies-barometer.pdf
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With a total of 1,913,922 € million of assets 
under management in 2022, these 10 
companies manage about a third of all 
managed assets within the Luxembourg fund 
industry.

The focus is on investment fund management 
companies (ManCos) rather than the 
investment funds themselves, as ManCos are 
responsible for compliance with applicable 
“sustainability-related provisions” within the 
existing EU sustainable finance legislative 
framework.¹⁹

Sources

The benchmarking methodology relies on 
publicly disclosed information, mostly 
sustainability or annual reports and corporate 
governance documents. Information was 
collected in the period from 25 September to 
6 November 2023.

COMPANY
AuM 

(€ million)
Net 

turnover¹⁷ 
(€ million)

Average 
staff¹⁸ 

JPMorgan Asset Management (Europe) S.à r.l. 381,749 2,462 349

DWS Investment S.A. 273,342 1,256 152

UBS Fund Management (Luxembourg) S.A. 212,789 930 82

Amundi Luxembourg S.A. 199,959 1,371 97

Blackrock (Luxembourg) S.A. 169,882 2,243 25

FIL Investment Management (Luxembourg) S.A. 146,817 111 70

Eurizon Capital S.A. 140,702 439 72

Schroder Investment Management (Europe) S.A. 135,212 202 313

HSBC Investment Funds (Luxembourg) S.A. 129,150 334 19

EQT Fund Management S.à r.l. 124,320 806 120

¹⁷ According to the 2022 annual accounts retrieved from the Luxembourg Trade and Company Register.

¹⁸ According to the 2022 annual accounts retrieved from the Luxembourg Trade and Company Register.

¹⁹ CSSF (2023): Thematic Review on the implementation of sustainability-related provisions in the investment fund 
industry (www.cssf.lu/wp-content/uploads/The-implementation-of-sustainability-related-provisions-in-the-
investment-fund-industry.pdf)

https://www.cssf.lu/wp-content/uploads/The-implementation-of-sustainability-related-provisions-in-the-investment-fund-industry.pdf
https://www.cssf.lu/wp-content/uploads/The-implementation-of-sustainability-related-provisions-in-the-investment-fund-industry.pdf
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P.10 JPMorgan Asset Management (Europe) S.à r.l.

P.12 DWS Investment S.A.

P.15 UBS Fund Management (Luxembourg) S.A.

P.18 Amundi Luxembourg S.A.

P.20 Blackrock (Luxembourg) S.A.

P.23 FIL Investment Management (Luxembourg) S.A.

P.25 Eurizon Capital S.A.

P.27 Schroder Investment Management (Europe) S.A.

P.30 HSBC Investment Funds (Luxembourg) S.A.

P.33 EQT Fund Management S.à r.l.
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1. Commitment to respect human rights

There is no evidence that JPMAME has adopted a human rights commitment. 
Whilst the overall group, JPMorgan Chase & Co., does have a human rights 
statement, JPMAME not only does not refer to this document, but on the contrary 
clearly states that its approach to sustainability is separate from that of the group. 
JPMAME declares to “acknowledge the Guiding Principles on Business and Human 
Rights (UNGPs) as the appropriate framework for corporations with regards to 
respecting human rights in their own operations and through their business 
relationships”. JPMAME encourages its investee companies to implement the 
UNGP, but does not commit itself as a company to respect human rights.

2. Commitment to respect the human rights of workers

There is no evidence that JPMAME has adopted a commitment to respect the 
human rights of workers. JPMAME states that “(investee) companies are expected 
to adhere to internationally accepted norms and standards on labor and human 
rights”, but fails to mention and commit to the ILO fundamental rights at work itself.

3. Identifying human rights risks and impacts

While JPMAME indicates that for investee companies “conducting an overall human 
rights due diligence (HRDD) is useful in identifying potential salient human rights 
issues”, there is no evidence that JPMAME has such a process in place to identify 
the risks to and impacts on its own workers and related to its own operations.

In terms of risks and impacts on other people through its financing activities, there is 
no evidence that JPMAME has clear processes in place at corporate level. In an SFDR 
disclosure document, JPMAME explains that “it is the responsibility of each relevant 
investment team to seek to identify material sustainability risk relevant to each 
strategy covered, taking into account risks by industries, sectors and regions”. 
To meet this indicator, JPMAME would need to describe its process(es) to identify 
its human rights risks through its financing activities.

J.P. Morgan Asset Management Europe S.à r.l. (JPMAME) is part of the asset 
management division of JPMorgan Chase & Co (USA) and acts as an investment 
fund manager for investment funds domiciled in Luxembourg, France and 
Ireland.
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4. Assessing human rights risks and impacts

There is no evidence that JPMAME has established a process to assess the 
human rights risks it has identified, nor any disclosure of what it considers to 
be its salient human rights issues.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that JPMAME has a global system in place to take action to 
prevent, mitigate or remediate salient human rights issues.

6. Engagement with affected and potentially affected stakeholders 

JPMAME has implemented a centralised engagement programme for its investee 
companies which is based on an assessment of Principal Adverse Impacts (PAI) on 
sustainability factors. One of the priority PAIs identified is the existence of violations 
of UN Global Compact principles and OECD Guidelines. JPMAME states to have 
identified and selected an (undisclosed) number of investee companies that rank 
poorly in relation to this indicator for an “adverse sustainability indicator led 
engagement”. In addition, JPMAME has identified the apparel, metals and 
mining as well as the technology sectors as “human rights hotspots”. 
Another focus of its engagement model are indigenous rights. However, 
these procedures are not sufficient to meet this indicator as they are part of an 
engagement programme with investee companies, not of a human rights due 
diligence process in which JPMAME would have to directly engage with 
stakeholders as part of its identification and assessment of human rights risks 
and impacts of its financing activities.

7. Grievance mechanisms for workers 

In relation to its investee companies, JPMAME states that it is “important to ensure 
a formal mechanism to report grievances is available to supplier workers”. However, 
there is no evidence that such a mechanism exists for JPMAME workers.

8. Grievance mechanisms for external individuals and communities 

In relation to its investee companies, JPMAME states that it is “important to ensure 
a formal mechanism to report grievances is available to (…) relevant stakeholders”. 
However, there is no evidence that such a mechanism is in place for external 
individuals and communities that could be adversely impacted by JPMAME.

Analysed documents and sources:

• https://am.jpmorgan.com/lu/ 
• https://www.jpmorganchase.com/about/our-

business/human-rights

• https://am.jpmorgan.com/lu/en/asset-
management/adv/investment-themes/sustainable-
investing/

https://am.jpmorgan.com/lu/
https://www.jpmorganchase.com/about/our-business/human-rights
https://www.jpmorganchase.com/about/our-business/human-rights
https://am.jpmorgan.com/lu/en/asset-management/adv/investment-themes/sustainable-investing/
https://am.jpmorgan.com/lu/en/asset-management/adv/investment-themes/sustainable-investing/
https://am.jpmorgan.com/lu/en/asset-management/adv/investment-themes/sustainable-investing/
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• Sustainable investing at J.P. Morgan Asset 
Management. Our philosophy & approach (August 
2023)

• Investment Stewardship Priorities. Investor-led, 
expert-driven (December 2022)

• ESG integration at J.P. Morgan Asset Management. 
Building more resilient portfolios for the long term 
(April 2023)

• Summary of Sustainability Risks Policy (February 
2023)

• J.P. Morgan Asset Management (Europe) S.à r.l. 
(June 2023): Statement on Principal Adverse 
Impacts of investment decisions on sustainability 
factors

• JPMorgan Funds (March 2023): Complaint handling 
guidelines

• J.P. Morgan Asset Management (June 2022): 
External Policy on Engagement and Proxy Voting 

• J.P. Morgan Asset Management (April 2023): 2022 
Investment Stewardship Report. Investor-led, 
expert-driven 

• J.P. Morgan Asset Management (April 2023): 
Allocating capital to drive positive change. An 
investment framework for facilitating the transition 
to a sustainable and inclusive economy

DWS Investment S.A. operates as a management company of investment funds 
on a global level. DWS is licensed for the management of both UCITS and AIFs. 
The company is part of the DWS Group; the overall parent company is Deutsche 
Bank.

1. Commitment to respect human rights

The DWS Modern Slavery Act Statement notes that “DWS is fully committed to its 
responsibilities in relation to human rights which it considers as part of its broader 
sustainability agenda”. In its Responsible Investment Framework, the company 
states that “DWS is committed human rights (sic!) and we seek to raise the general 
awareness of norm assessments in the investment process across our products”. 
DWS has announced that it will publish a policy statement on human rights in 2024; 
this provides an opportunity for a clearer commitment without erroneous wording.

https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-investing-statement.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-investing-statement.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-investing-statement.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/investment-stewardship-priorities-report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/investment-stewardship-priorities-report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/esg-integration-approach.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/esg-integration-approach.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/esg-integration-approach.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/summary-of-sustainability-risks-policy-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/summary-of-sustainability-risks-policy-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/principal-adverse-impact-statement-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/principal-adverse-impact-statement-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/principal-adverse-impact-statement-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/regulatory/esg-information/principal-adverse-impact-statement-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/policies/complaints-guideline/client-complaints-guidelines-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/emea/regional/en/policies/complaints-guideline/client-complaints-guidelines-en.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/investment-stewardship/Engagement-and-proxy-voting-statement.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/investment-stewardship/Engagement-and-proxy-voting-statement.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/investment-stewardship-report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/investment-stewardship-report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/investment-stewardship-report.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-inclusive-economy-framework.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-inclusive-economy-framework.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-inclusive-economy-framework.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/sustainable-investing/sustainable-inclusive-economy-framework.pdf
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   2. Commitment to respect the human rights of workers

There is no evidence that DWS has adopted a commitment to respect the human 
rights of workers.

In its Modern Slavery Act Statement, DWS mentions that it requires its vendors 
to adhere to the Deutsche Bank Supplier Code of Conduct. This document requires 
suppliers to respect the prohibition of forced and child labour and to promote a 
workplace that is free from discrimination. However, the right to freedom of 
association is limited to compliance with local laws and the right to collective 
bargaining is not mentioned at all.

3. Identifying human rights risks and impacts

In its Modern Slavery Act Statement, DWS declares that, as it is “headquartered 
in Germany, a country that recognises Human Rights and whose laws impose high 
standards with regards to this topic (…), the risk of modern slavery and human 
trafficking in DWS own business operations and employees is low”. There is no 
evidence that DWS has a process in place to identify the risks to and impacts on 
its own workers and related to its own operations.

Regarding the risks to other people through its financing activities, DWS states 
that it identifies and incorporates sustainability risks and adverse impacts into its 
investment process, but does not disclose how this is done. DWS also claims that 
“the majority of these impacts would be indirect and beyond the direct control of 
DWS”. In its Responsible Investment Framework, DWS states that it has the 
“ambition” to conduct sustainability risk due diligence, but there is no evidence 
that this is actually implemented in a comprehensive way across asset classes 
and with a particular focus on human rights.

4. Assessing human rights risks and impacts

There is no evidence that DWS has established a process to assess the human rights 
risks it has identified, nor is there any disclosure of what it considers to be its salient 
human rights issues. The DWS Corporate Governance and Proxy Voting Policy shows 
that DWS is aware of the individual steps of an appropriate human rights due 
diligence. In this document, DWS explains that it expects such procedures from 
its investee companies. However, there is no evidence that DWS conducts human 
rights due diligence for its own operations and financing activities.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that DWS has a global system in place to take action to 
prevent, mitigate or remediate salient human rights issues. In its Modern Slavery 
Act Statement, DWS states to “incorporate human rights requirements through 
relevant internal policies and frameworks”, but does not disclose any details.
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6. Engagement with affected and potentially affected stakeholders 

While DWS’ engagement activities with investee companies include thematic 
engagements on human rights, there is no evidence that DWS identifies and directly 
engages with stakeholders as part of a human rights due diligence process.

7. Grievance mechanisms for workers 

DWS participates in the complaints mechanism of the Deutsche Bank group, which 
is also accessible to the companies’ workers. This is a dedicated mechanism to raise 
complaints or concerns related to the company’s “failure to respect human rights in 
its own activities or as a result of its business relationships”. The complainant has the 
choice of either remaining anonymous or identifying themselves.

8. Grievance mechanisms for external individuals and communities 

DWS participates in the complaints mechanism of the Deutsche Bank group, which 
is accessible to all external individuals and communities. This is a dedicated 
mechanism to raise complaints or concerns related to the company’s “failure to 
respect human rights in its own activities or as a result of its business relationships”. 
The complainant has the choice of either remaining anonymous or identifying 
themselves.

Analysed documents and sources:

• https://funds.dws.com/en-lu/
• DWS Modern Slavery Act Statement For the 

financial year ending 31 December 2022
• Deutsche Bank Group Code of Conduct
• https://www.dws.com/en-lu/footer/legal-resources/
• https://www.db.com/what-we-do/responsibility/

sustainability/responsible-banking/human-rights?
language_id=1

• Deutsche Bank: Group Procedure. Complaints 
procedure under the German Supply Chain Due 
Diligence Act

• Deutsche Bank Group: Supplier Code of Conduct
• DWS (June 2023): Responsible Investment 

Framework
• DWS Investment S.A. (15.05.2023): Information 

about Policies on the Integration of Sustainability 
Risks

• DWS (December 2022): Controversial Weapons 
Policy. Non-Group Policy

• DWS Investment S.A.: Statement on Principal 
Adverse Impacts of Investment Decisions on 
Sustainability Factors

• DWS Investment S.A.: Statement on Principal 
Adverse Impacts of Investment Advice on 
Sustainability Factors

• DWS 2022 Annual Report
• DWS Investment GmbH, DWS International GmbH, 

DWS Investment S.A. (August 2023): Non-Group 
Policy. Engagement Policy

• DWS Investment GmbH (2023): Corporate 
Governance and Proxy Voting Policy

• DWS (December 2022): 2022 Environmental, 
Social, Governance (ESG) Integration Policy for 
Active Investment Management

• DWS (2022): Environmental, Social, Governance 
(ESG) Integration Policy for EMEA Passive 
Investment Management

• DWS 2022 Active Ownership. Engagement and 
Proxy Voting Report

https://funds.dws.com/en-lu/
https://download.dws.com/download?elib-assetguid=0e3dfc9e8e0a42c1bfc3a5f111cf39e9
https://download.dws.com/download?elib-assetguid=0e3dfc9e8e0a42c1bfc3a5f111cf39e9
https://investor-relations.db.com/files/documents/documents/code-of-business-conduct-and-ethics-for-deutsche-bank-group.pdf?language_id=1&kid=code-of-conduct.redirect-en.shortcut
https://www.dws.com/en-lu/footer/legal-resources/
https://www.db.com/what-we-do/responsibility/sustainability/responsible-banking/human-rights?language_id=1
https://www.db.com/what-we-do/responsibility/sustainability/responsible-banking/human-rights?language_id=1
https://www.db.com/what-we-do/responsibility/sustainability/responsible-banking/human-rights?language_id=1
https://www.db.com/files/documents/csr/sustainability/External-Complaints-Procedure-Human-Rights.pdf?language_id=1
https://www.db.com/files/documents/csr/sustainability/External-Complaints-Procedure-Human-Rights.pdf?language_id=1
https://www.db.com/files/documents/csr/sustainability/External-Complaints-Procedure-Human-Rights.pdf?language_id=1
https://vendor-portal.db.com/files/documents/DB_Supplier_Code_of_Conduct_December2021.pdf
https://download.dws.com/download?elib-assetguid=4f69e3fc4db54d7baaa9b3a4e581c1a0
https://download.dws.com/download?elib-assetguid=4f69e3fc4db54d7baaa9b3a4e581c1a0
https://download.dws.com/download?elib-assetguid=fbbe8310f40e4cffafe0f805ae52cdd5
https://download.dws.com/download?elib-assetguid=fbbe8310f40e4cffafe0f805ae52cdd5
https://download.dws.com/download?elib-assetguid=fbbe8310f40e4cffafe0f805ae52cdd5
https://download.dws.com/download?elib-assetguid=a02151b466464233850e85aab1d8f818
https://download.dws.com/download?elib-assetguid=a02151b466464233850e85aab1d8f818
https://download.dws.com/download?elib-assetguid=4ccf3812c14f4158802d0c8d6b1e8755
https://download.dws.com/download?elib-assetguid=4ccf3812c14f4158802d0c8d6b1e8755
https://download.dws.com/download?elib-assetguid=4ccf3812c14f4158802d0c8d6b1e8755
https://download.dws.com/download?elib-assetguid=5535d78e03ce4458b3e9e0743d46a569
https://download.dws.com/download?elib-assetguid=5535d78e03ce4458b3e9e0743d46a569
https://download.dws.com/download?elib-assetguid=5535d78e03ce4458b3e9e0743d46a569
https://download.dws.com/download?elib-assetguid=4afe7b0b4ba947e487d274d21f66d5a7&publishLocationGuid=eacbc9cf4b8e4d2189eb69cd09e2ff4f
https://www.dws.com/AssetDownload/Index?assetGuid=e609c46c-c031-48ee-ad59-178e865d9fed&consumer=E-Library
https://www.dws.com/AssetDownload/Index?assetGuid=e609c46c-c031-48ee-ad59-178e865d9fed&consumer=E-Library
https://www.dws.com/AssetDownload/Index?assetGuid=e609c46c-c031-48ee-ad59-178e865d9fed&consumer=E-Library
https://www.dws.com/AssetDownload/Index?assetGuid=501ac2a6-2703-468a-a3b6-99d754b34749&consumer=E-Library
https://www.dws.com/AssetDownload/Index?assetGuid=501ac2a6-2703-468a-a3b6-99d754b34749&consumer=E-Library
https://download.dws.com/download?elib-assetguid=546da755c7ae4e8c843c1ee848b80447
https://download.dws.com/download?elib-assetguid=546da755c7ae4e8c843c1ee848b80447
https://download.dws.com/download?elib-assetguid=546da755c7ae4e8c843c1ee848b80447
https://etf.dws.com/en-lu/AssetDownload/Index/c90c541f-b3d0-45ee-964f-3fd6e97b5da0/ESG-Integration-Policy-for-Passive-Investment-Management.pdf/
https://etf.dws.com/en-lu/AssetDownload/Index/c90c541f-b3d0-45ee-964f-3fd6e97b5da0/ESG-Integration-Policy-for-Passive-Investment-Management.pdf/
https://etf.dws.com/en-lu/AssetDownload/Index/c90c541f-b3d0-45ee-964f-3fd6e97b5da0/ESG-Integration-Policy-for-Passive-Investment-Management.pdf/
https://www.dws.com/AssetDownload/Index?assetGuid=85963db4-1682-4369-8172-78b917aa0ece&consumer=E-Library
https://www.dws.com/AssetDownload/Index?assetGuid=85963db4-1682-4369-8172-78b917aa0ece&consumer=E-Library
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1. Commitment to respect human rights

UBS has adopted a Human Rights Statement (2006, last updated in 2023) to show 
its “commitment to respecting internationally human rights across our firm”. The 
statement is overseen by the UBS board of directors and contains the necessary 
information on which human rights are addressed in the statement.

2. Commitment to respect the human rights of workers

In its Human Rights Statement, UBS commits to respect internationally recognised 
human rights and explicitly mentions that this includes the ILO Declaration on 
Fundamental Principles and Rights at Work.

However, the second indicator element is not fulfilled. While the Responsible 
Supply Chain Standard requires UBS suppliers to respect fundamental rights at work 
concerning forced labour, child labour, and discrimination, the rights to freedom of 
association and collective bargaining are unduly restricted to “the boundaries of the 
applicable law”.

3. Identifying human rights risks and impacts

UBS has developed a “sustainability and climate risk policy framework” that applies 
“across all business divisions, Group Functions, locations, and legal entities” and is 
reviewed regularly. UBS uses this framework to “identify and manage potential 
adverse impacts to the climate, environment and to human rights, as well as the 
associated risks affecting our clients and us”. UBS describes how sustainability risks 
are integrated into internal processes (like client onboarding, product development, 
investment decision processes, supply chain management, etc.). These procedures 
follow a general ESG approach and lack the necessary specific human rights focus. 
UBS does not describe the process to identify which human rights are at risk of 
being impacted by its own operations, in specific locations or through specific 
activities. 

UBS Fund Management (Luxembourg) is active in the areas of wealth 
management, investment banking, and asset management services. The 
company is part of the UBS Asset Management Division of the UBS Group AG 
(CH). UBS Luxembourg does not have its own website; all documents related to 
sustainability and human rights are published on the UBS Group website. 
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4. Assessing human rights risks and impacts

In “Our sustainability and climate risk policy framework”, UBS states that it 
performs a sustainability risk materiality assessment of its products, services, 
and supply chain on an annual basis; its definition of sustainability risks explicitly 
includes human rights impacts. UBS discloses a list of “controversial activities”, 
such as companies associated with child labour or forced labour, as well as a list 
of “areas of concern”. In addition, UBS discloses the aggregated results of its 
assessments (by region, business division, sector, and outcome).

5. Integrating and acting on human rights risk and impact assessments 

UBS will not invest in areas assessed as “controversial”, such as business activities 
involving child labour, forced labour or that violate the rights of indigenous people. 
In areas that UBS has assessed as “areas of concern”, the company will only 
conduct business after an enhanced due diligence process and if certain additional 
criteria are met. For example, “transactions directly related to precious metals or 
minerals assets that have a controversial environmental and social risk track 
record are assessed against commitment to and certification of voluntary 
standards, such as (…) the Voluntary Principles on Security and Human Rights”.

6. Engagement with affected and potentially affected stakeholders 

In its Human Rights Statement, UBS explains that it focuses on three stakeholder 
groups whose human rights could potentially be impacted by UBS, namely 
employees, clients, and vendors. Although UBS states to “engage with stakeholders 
on a regular basis and on a wide range of topics, including human rights”, the full 
score for the indicator is not attained as UBS does not provide examples of 
engagement with stakeholders whose human rights have been or could be 
affected by its activities.

BEST PRACTICE: assessing human rights risks 
and impacts and acting on this assessment

UBS states that it carries out an annual “sustainability and climate risk 
materiality assessment” of its products, services, and supply chain. UBS discloses 
a list of “controversial activities” in which it will not invest, such as companies 
associated with child or forced labour or that violate the rights of indigenous 
people. In areas that UBS assesses as “areas of concern”, the company will only 
conduct business after an enhanced due diligence process and if certain 
additional criteria are met. UBS also publishes the aggregated results of its 
assessments (by region, business division, sector, and outcome).
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7. Grievance mechanisms for workers 

In its Human Rights Statement and the 2022 Sustainability Report, UBS discloses 
that it has an internal mechanism that allows its workers “to raise concerns about 
any conduct which they reasonably believe constitutes an actual or likely violation 
of applicable laws, regulations, rules, the Code, policies or procedures”. Employees 
have the choice of either remaining anonymous or identifying themselves.

8. Grievance mechanisms for external individuals and communities 

In its 2022 Sustainability Report, UBS states that it has implemented a “reporting 
framework for client feedback and client complaints”. However, the criteria for this 
indicator are not met because it is unclear whether this mechanism is accessible to 
all external individuals and communities who may be adversely impacted by the 
company.

Analysed documents and sources:

• https://www.ubs.com/lu/en.html
• https://www.ubs.com/global/en/sustainability-

impact.html
• https://www.ubs.com/global/en/sustainability-

impact/sustainability-reporting.html
• https://www.ubs.com/lu/en/wealth-management/

about-us/complaints.html
• UBS Human Rights Statement (2023)
• UBS Responsible Supply Chain Standard. Approved 

in November 2018. Revised October 2022
• UBS The way we do business. Our Supplier Code of 

Conduct
• UBS The way we do business. Our Code of Conduct 

and Ethics
• UBS Our sustainability and climate risk policy 

framework
• UBS Group Sustainability and Impact governance 

and framework

• UBS Sustainability Report 2022. In accordance with 
GRI Standards

• UBS Asset Management: Stewardship Annual 
Report (2022)

• UBS Fund Management (Luxembourg) S.A.: 
Principal Adverse Sustainability Impacts Statement 
(June 2023)

• UBS Fund Management (Luxembourg) S. A.: 
Principal Adverse Impacts Statement – Summary 
(June 2023)

• UBS Fund Management (Luxembourg) S. A.: 
Sustainable Investment Risk Policy

• UBS Sustainable investment policy. Our approach 
to sustainability in investments

• UBS Asset Management: Sustainability Exclusion 
Policy (01.02.2023)

https://www.ubs.com/lu/en.html
https://www.ubs.com/global/en/sustainability-impact.html
https://www.ubs.com/global/en/sustainability-impact.html
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting.html
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting.html
https://www.ubs.com/lu/en/wealth-management/about-us/complaints.html
https://www.ubs.com/lu/en/wealth-management/about-us/complaints.html
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_822949245/innergrid_1976054452_651975952/xcol3/linklistreimagined/link_1026286007_copy.1243591357.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMy9odW1hbi1yaWdodHMtc3RhdGVtZW50LnBkZg==/human-rights-statement.pdf
https://www.ubs.com/global/en/our-firm/suppliers/supply-chain/_jcr_content/mainpar/toplevelgrid_223639165/col2/teaser.0331586100.file/dGV4dD0vY29udGVudC9kYW0vYXNzZXRzL2NjL2Fib3V0LXVicy9zdXBwbGllcnMvZG9jL3JzYy1zdGFuZGFyZC1lbi5wZGY=/rsc-standard-en.pdf
https://www.ubs.com/global/en/our-firm/suppliers/supply-chain/_jcr_content/mainpar/toplevelgrid_223639165/col2/teaser.0331586100.file/dGV4dD0vY29udGVudC9kYW0vYXNzZXRzL2NjL2Fib3V0LXVicy9zdXBwbGllcnMvZG9jL3JzYy1zdGFuZGFyZC1lbi5wZGY=/rsc-standard-en.pdf
https://www.ubs.com/global/en/our-firm/suppliers/supplier-code-of-conduct/_jcr_content/mainpar/toplevelgrid_928173965/col1/actionbutton.1903638687.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2MvYWJvdXQtdWJzL3N1cHBsaWVycy9kb2Mvc3VwcGxpZXItY29kZS1vZi1jb25kdWN0LXVwZGF0ZWQtMjAyMjA4MjkucGRm/supplier-code-of-conduct-updated-20220829.pdf
https://www.ubs.com/global/en/our-firm/suppliers/supplier-code-of-conduct/_jcr_content/mainpar/toplevelgrid_928173965/col1/actionbutton.1903638687.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2MvYWJvdXQtdWJzL3N1cHBsaWVycy9kb2Mvc3VwcGxpZXItY29kZS1vZi1jb25kdWN0LXVwZGF0ZWQtMjAyMjA4MjkucGRm/supplier-code-of-conduct-updated-20220829.pdf
https://www.ubs.com/global/en/our-firm/our-culture/code-of-conduct/_jcr_content/mainpar/toplevelgrid/col1/linklist/link.0230949066.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2MvYWJvdXQtdWJzL2RvYy9jb2RlLW9mLWNvbmR1Y3QtYW5kLWV0aGljcy5wZGY=/code-of-conduct-and-ethics.pdf
https://www.ubs.com/global/en/our-firm/our-culture/code-of-conduct/_jcr_content/mainpar/toplevelgrid/col1/linklist/link.0230949066.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2MvYWJvdXQtdWJzL2RvYy9jb2RlLW9mLWNvbmR1Y3QtYW5kLWV0aGljcy5wZGY=/code-of-conduct-and-ethics.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_822949245/innergrid_1976054452_651975952/xcol3/linklistreimagined/link_731997085_copy.1425720245.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMy9zdXN0YWluYWJpbGl0eS1jbGltYXRlLXJpc2stcG9saWN5LWZyYW1ld29yay5wZGY=/sustainability-climate-risk-policy-framework.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_822949245/innergrid_1976054452_651975952/xcol3/linklistreimagined/link_731997085_copy.1425720245.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMy9zdXN0YWluYWJpbGl0eS1jbGltYXRlLXJpc2stcG9saWN5LWZyYW1ld29yay5wZGY=/sustainability-climate-risk-policy-framework.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_822949245/innergrid_1976054452_651975952/xcol3/linklistreimagined/link_1129283248.2031072723.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMy9ncm91cC1zdXN0YWluYWJpbGl0eS1pbXBhY3QtZ292ZXJuYW5jZS1mcmFtZXdvcmsucGRm/group-sustainability-impact-governance-framework.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/_jcr_content/mainpar/toplevelgrid/col1/tabteaser/tabteasersplit_61486_822949245/innergrid_1976054452_651975952/xcol3/linklistreimagined/link_1129283248.2031072723.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMy9ncm91cC1zdXN0YWluYWJpbGl0eS1pbXBhY3QtZ292ZXJuYW5jZS1mcmFtZXdvcmsucGRm/group-sustainability-impact-governance-framework.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/sustainability-report-twenty-two/_jcr_content/pagehead/link1.2022212690.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMi91YnMtc3VzdGFpbmFiaWxpdHktcmVwb3J0LTIwMjIucGRm/ubs-sustainability-report-2022.pdf
https://www.ubs.com/global/en/sustainability-impact/sustainability-reporting/sustainability-report-twenty-two/_jcr_content/pagehead/link1.2022212690.file/PS9jb250ZW50L2RhbS9hc3NldHMvY2Mvc3VzdGFpbmFiaWxpdHktYW5kLWltcGFjdC9kb2MvMjAyMi91YnMtc3VzdGFpbmFiaWxpdHktcmVwb3J0LTIwMjIucGRm/ubs-sustainability-report-2022.pdf
https://www.ubs.com/lu/en/assetmanagement/about/commitment/_jcr_content/mainpar/toplevelgrid_7941210_1942762550/col1/tile.1908636831.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL3Vicy1hc3NldC1tYW5hZ2VtZW50LTIwMjItYW5udWFsLXN0ZXdhcmRzaGlwLXJlcG9ydC5wZGY=/ubs-asset-management-2022-annual-stewardship-report.pdf
https://www.ubs.com/lu/en/assetmanagement/about/commitment/_jcr_content/mainpar/toplevelgrid_7941210_1942762550/col1/tile.1908636831.file/bGluay9wYXRoPS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL3Vicy1hc3NldC1tYW5hZ2VtZW50LTIwMjItYW5udWFsLXN0ZXdhcmRzaGlwLXJlcG9ydC5wZGY=/ubs-asset-management-2022-annual-stewardship-report.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklistnewlook/link_copy_copy_13944_1150724994.1406628799.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy8yMDIzMDcxMC1wYWktbGUtZm1sLnBkZg==/20230710-pai-le-fml.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklistnewlook/link_copy_copy_13944_1150724994.1406628799.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy8yMDIzMDcxMC1wYWktbGUtZm1sLnBkZg==/20230710-pai-le-fml.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklistnewlook/link_copy_copy_13944_1150724994.1406628799.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy8yMDIzMDcxMC1wYWktbGUtZm1sLnBkZg==/20230710-pai-le-fml.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklist/link_copy_copy_13944_1607656123.2138155004.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy9lbmdsaXNoLXBhaS1mbWwtc3VtbWFyeS0xLnBkZg==/english-pai-fml-summary-1.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklist/link_copy_copy_13944_1607656123.2138155004.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy9lbmdsaXNoLXBhaS1mbWwtc3VtbWFyeS0xLnBkZg==/english-pai-fml-summary-1.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklist/link_copy_copy_13944_1607656123.2138155004.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy9lbmdsaXNoLXBhaS1mbWwtc3VtbWFyeS0xLnBkZg==/english-pai-fml-summary-1.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklist/link_copy_copy.1564796308.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy9zZmRyLXN1c3RhaW5hYmxlLWludmVzdG1lbnQtcmlzay1wb2xpY3kucGRm/sfdr-sustainable-investment-risk-policy.pdf
https://www.ubs.com/global/en/assetmanagement/capabilities/white-labelling/fund-management-company-services/fml-procedures/sustainability-related-disclosures/_jcr_content/mainpar/toplevelgrid_157690904/col1/linklist/link_copy_copy.1564796308.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2x1L0Z1bmRzL2dlbmVyYWwtZG9jcy9zZmRyLXN1c3RhaW5hYmxlLWludmVzdG1lbnQtcmlzay1wb2xpY3kucGRm/sfdr-sustainable-investment-risk-policy.pdf
https://www.ubs.com/global/en/assetmanagement/regulatory-information/global-regulatory-information/_jcr_content/mainpar/toplevelgrid/col1/linklist/link.1433789054.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9yZWd1bGF0b3J5LWluZm9ybWF0aW9uL2RvYy9lc2ctcG9saWN5LWJyb2NodXJlLWE0LWZpbmFsLnBkZg==/esg-policy-brochure-a4-final.pdf
https://www.ubs.com/global/en/assetmanagement/regulatory-information/global-regulatory-information/_jcr_content/mainpar/toplevelgrid/col1/linklist/link.1433789054.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9yZWd1bGF0b3J5LWluZm9ybWF0aW9uL2RvYy9lc2ctcG9saWN5LWJyb2NodXJlLWE0LWZpbmFsLnBkZg==/esg-policy-brochure-a4-final.pdf
https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col1/linklistreimagined/link_990402512_copy_.0712085841.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2FtLWV4Y2x1c2lvbi1wb2xpY3kucGRm/am-exclusion-policy.pdf
https://www.ubs.com/ch/en/assetmanagement/capabilities/sustainable-investing/_jcr_content/mainpar/toplevelgrid/col1/linklistreimagined/link_990402512_copy_.0712085841.file/PS9jb250ZW50L2RhbS9hc3NldHMvYXNzZXQtbWFuYWdlbWVudC1yZWltYWdpbmVkL2dsb2JhbC9jYXBhYmlsaXRpZXMvc3VzdGFpbmFiaWxpdHkvZG9jL2FtLWV4Y2x1c2lvbi1wb2xpY3kucGRm/am-exclusion-policy.pdf
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1. Commitment to respect human rights

Amundi has adopted a Modern Slavery and Human Trafficking declaration, which is 
required by UK legislation but applies to the entire Amundi Group. In this document, 
Amundi declares to adhere to the UN Declaration of Human Rights, the UN Global 
Compact, as well as the UNGP.

2. Commitment to respect the human rights of workers

There is no evidence that Amundi has adopted a commitment to respect the human 
rights of workers. ILO norms are mentioned in the Declaration on Modern Slavery 
and Human Trafficking as well as the Global Responsible Investment Policy 2022, but 
without commitment to the ILO fundamental rights at work. The Amundi Code of 
Conduct refers to the need for due diligence “to ensure that all actors in the 
procurement process act in accordance with a certain number of commitments and 
principles, notably concerning respecting human rights and fundamental freedoms”, 
but there is no indication that Amundi expects its suppliers to commit to respecting 
the human rights that the ILO has declared to be fundamental rights at work.

3. Identifying human rights risks and impacts

There is no evidence that Amundi has a process in place to identify its risks to and 
impacts on its own workers and related to its own operations. 

In its 2022 CSR report, Amundi states that human rights are considered “in the 
analysis of the supply chains of businesses in some sectors where vigilance is 
particularly important in order to prevent human rights violations”. However, 
Amundi does not disclose what the process is to identify the risks and impacts on 
other people through its financing activities.

Amundi uses an ESG analysis framework to assess corporate behaviour and 
exposure to ESG risks. For the social dimension, the framework measures “how 

Amundi Luxembourg S.A. is a fund management company with UCITS and AIF 
licenses. The Luxembourgish company is a subsidiary of the French company 
Amundi, which is present in 35 countries worldwide; the overall parent company 
is Crédit Agricole S.A.
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an issuer manages its human capital and its stakeholders”, including “the social 
aspect linked to an issuer’s human capital, those linked to human rights in general 
and the responsibilities towards the stakeholders”. This is insufficient to meet this 
indicator as Amundi does not describe the process for identifying its human rights 
risks and impacts in specific locations or activities.

4. Assessing human rights risks and impacts

There is no evidence that Amundi has established a process to assess the human 
rights risks it has identified, nor any disclosure of what it considers to be its salient 
human rights issues.

5. Integrating and acting on human rights risk and impact assessments 

There is no indication that Amundi has a global system in place to take action to 
prevent, mitigate or remediate salient human rights issues.

Amundi does not invest in companies “that violate, repeatedly and seriously, one or 
more of the ten principles of the UN Global Compact, without credible corrective 
action”. These ten principles include the elimination of all forms of forced labour and 
the abolition of child labour. Amundi also restricts investments in the tobacco sector 
as the sector’s “value chain faces human rights abuses”. However, these measures 
are not sufficient to meet this indicator, as the exclusions are not linked to a clear 
process of identification and assessment of Amundi’s salient human rights risks.

6. Engagement with affected and potentially affected stakeholders 

One of the six main areas of Amundi’s engagement activities focuses on human 
rights. In its Engagement Report 2022, the company states that they “expect 
companies to implement robust human rights policies and practices not only in their 
own direct operations but also throughout their supply chains”. The report provides 
several examples of Amundi’s engagement with companies on human rights issues. 
However, there is no evidence of Amundi engaging directly with affected 
stakeholders identified through human rights due diligence.

7. Grievance mechanisms for workers 

Amundi participates in the whistleblowing mechanism of its parent company Crédit 
Agricole. The mechanism is open to the company’s workers and complainants have 
the choice of either remaining anonymous or identifying themselves. While the 
existence of the mechanism is mentioned in the Amundi Code of Conduct and the 
2022 CSR report, the only link leading towards the mechanism can be found in the 
Amundi Anti-Corruption Policy (not on the Amundi website).
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8. Grievance mechanisms for external individuals and communities 

Amundi participates in the whistleblowing mechanism of its parent company Crédit 
Agricole. However, this mechanism is only available to certain types of persons 
(former and current employees, shareholders, suppliers) and not to all potentially 
affected external persons and communities.

Analysed documents and sources:

• https://www.amundi.lu/ 
• Global Responsible Investment Policy 2022
• Amundi Code of Conduct 
• Amundi Luxembourg S.A.: Policy for Handling 

Clients Complaints
• Principal Adverse Impact Statement 30/06/2023
• Amundi 2022 Climate and Sustainability Report
• Amundi (2022): Corporate Social Responsibility 

Report. Including the Integrated Report
• Amundi Asset Management (December 2021): Anti-

corruption policy
• Crédit Agricole S.A. (February 2023): Practical Guide 

for Whistleblowers

• Amundi Asset Management: Investing for a just 
transition. Responsible Investor Report 2022

• Amundi Sustainable Finance Disclosure Statement
• 2021 Universal Registration Document
• Amundi’s Shareholder Engagement Priorities in 

2022
• Amundi Asset Management (May 2023): 

Engagement Report 2022
• ESG Thema 9 (April 2022): Engaging on Human 

Rights: Identifying Risks and Promoting Best 
Practices

• Amundi Asset Management (March 2021): ESG Risk 
Management Framework

BlackRock Luxembourg S.A. is a UCITS management company belonging to 
BlackRock Inc. (USA), a global company present in 35 countries, which provides 
investment and technology services to institutional and retail clients. For all 
matters related to sustainability, the relevant information can be found on the 
group website and is therefore not specific to the Luxembourg entity.

https://www.amundi.lu/
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_c44a7bb2-813b-4346-96e0-e3d695241d9b_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_ab6e18f3-a821-4694-ab81-800e0dc08c66_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_0349f05c-4fa4-431b-bb7a-ed4520c526fe_download?xtmc=complaint&xtcr=2&xtnp=1
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_0349f05c-4fa4-431b-bb7a-ed4520c526fe_download?xtmc=complaint&xtcr=2&xtnp=1
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_f177bb3e-ea57-45e5-be7f-cdaf3977dcb7_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_00df3137-e7cd-4ac5-8da5-9c9422d48cf2_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_cb4a1efa-ef3e-4fed-ad4e-2c82de61930c_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_cb4a1efa-ef3e-4fed-ad4e-2c82de61930c_download
https://about.amundi.com/files/nuxeo/dl/0660ffea-9103-4735-9a81-4f63b59addd5
https://about.amundi.com/files/nuxeo/dl/0660ffea-9103-4735-9a81-4f63b59addd5
https://www.credit-agricole.com/en/pdfPreview/179780
https://www.credit-agricole.com/en/pdfPreview/179780
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_68f7854f-90e2-4cc9-9aec-54ae10a7b31c_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_68f7854f-90e2-4cc9-9aec-54ae10a7b31c_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_cdc78b19-cca0-427d-bf08-12c513b6665c_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_97cb51d1-4ff6-48ec-8381-61a51832e9df_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_afdaf555-606d-4bc7-b5b6-02f4f1ee5f86_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_afdaf555-606d-4bc7-b5b6-02f4f1ee5f86_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_5994803c-6af1-4d7e-89e0-f1134f6374a7_download
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_5994803c-6af1-4d7e-89e0-f1134f6374a7_download
https://research-center.amundi.com/files/nuxeo/dl/c1a60131-7eeb-45d2-ba3e-306d2aacae82
https://research-center.amundi.com/files/nuxeo/dl/c1a60131-7eeb-45d2-ba3e-306d2aacae82
https://research-center.amundi.com/files/nuxeo/dl/c1a60131-7eeb-45d2-ba3e-306d2aacae82
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_72a6ab26-20c9-4701-bc28-14e3b506f9eb_download?xtmc=human%20rights&xtcr=9&xtnp=1
https://www.amundi.lu/professional/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_72a6ab26-20c9-4701-bc28-14e3b506f9eb_download?xtmc=human%20rights&xtcr=9&xtnp=1
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1. Commitment to respect human rights

There is no evidence that BlackRock has adopted a human rights commitment. The 
Supplier Code of Conduct & Ethics states that “BlackRock considers methods to 
implement practices that align its corporate operations with the universal principles 
on human rights, labor, the environment and anti-corruption”. This wording is 
insufficient to fulfil this indicator as it does not express a commitment.

2. Commitment to respect the human rights of workers

There is no evidence that BlackRock has adopted a commitment to respect the 
human rights of workers, nor that it requires its suppliers to commit to respecting 
these rights. In its Supplier Code of Conduct & Ethics, BlackRock explains that it 
expects suppliers “to seek to adhere to” the same standards as pursued by BlackRock, 
but these standards are insufficient (see 1.). While BlackRock expects its suppliers not 
to use forced labour and to “fully comply” with ILO standards related to child labour, 
the expectations related to collective bargaining and freedom of association are 
insufficient as they are limited to compliance with local legislation.

3. Identifying human rights risks and impacts

There is no evidence that Blackrock has a process in place to identify its risks to and 
impacts on its own workers and related to its own operations, nor on other people 
through its financing activities. BlackRock’s ESG integration framework only 
considers financially material ESG risks and neglects the impact of investments on 
the human rights of potentially affected stakeholders and communities.

4. Assessing human rights risks and impacts

There is no evidence that BlackRock has established a process to assess the human 
rights risks it has identified, nor any disclosure of what it considers to be its salient 
human rights issues.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that BlackRock has a global system in place to take action to 
prevent, mitigate or remediate salient human rights issues. However, BlackRock 
provides a case study showing how the company has acted on a salient human rights 
risk related to an investee company (see the 2021 Investment Stewardship Vote 
Bulletin on Tyson Foods, Inc.); indicator element b is thereby met.
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6. Engagement with affected and potentially affected stakeholders 

While human rights issues are one of the topics that BlackRock may cover in its 
engagement activities with investee companies, there is no evidence that BlackRock 
identifies and directly engages with stakeholders as part of human rights due 
diligence.

7. Grievance mechanisms for workers 

BlackRock has established a Business Integrity mechanism (accessible via a website 
or a hotline) operated by an external service provider. The mechanism is open to the 
company’s workers and complainants can choose to either remain anonymous or 
identify themselves.

8. Grievance mechanisms for external individuals and communities 

BlackRock has established a Business Integrity mechanism (accessible via a website 
or a hotline) operated by an external service provider. The mechanism is open to 
external individuals and complainants can choose to either remain anonymous or 
identify themselves.

Analysed documents and sources:

• https://www.blackrock.com/lu
• https://www.blackrock.com/corporate/insights/our-

approach-to-sustainability 
• BlackRock (2021): Code of Business Conduct and 

Ethics
• BlackRock (October 2023): Supplier Code of Conduct 

& Ethics
• BlackRock ESG Integration Statement
• BlackRock: Our approach to engagement on 

corporate human rights risks - Investment 
Stewardship

• BlackRock (March 2023): Investment Stewardship - 
Engagement Priorities

• BlackRock Investment Stewardship - Global 
Principles

• BlackRock Investment Stewardship - 2023 Policies 
Summary

• BlackRock 2022 Sustainability Disclosure
• BlackRock Sustainable Finance Disclosure 

Regulation - EU entity level sustainability risk 
disclosure

• BlackRock Sustainable Finance Disclosure 
Regulation - Statement on principal adverse 
impacts of investment decisions on sustainability 
factors

• BlackRock 2022 Annual Report
• How BlackRock approaches sustainability & the 

low-carbon transition as a fiduciary
• Blackrock (February 2021): Investment 

Stewardship Vote Bulletin: Tyson Foods, Inc.

https://www.blackrock.com/lu
https://www.blackrock.com/corporate/insights/our-approach-to-sustainability
https://www.blackrock.com/corporate/insights/our-approach-to-sustainability
https://s24.q4cdn.com/856567660/files/doc_downloads/governance_documents/2021/12/Code-of-Business-Conduct-and-Ethics-Dec-2021-v5.5.pdf
https://s24.q4cdn.com/856567660/files/doc_downloads/governance_documents/2021/12/Code-of-Business-Conduct-and-Ethics-Dec-2021-v5.5.pdf
https://www.blackrock.com/corporate/literature/publication/blackrock-supplier-code-of-conduct-and-ethics.pdf
https://www.blackrock.com/corporate/literature/publication/blackrock-supplier-code-of-conduct-and-ethics.pdf
https://www.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf
https://www.blackrock.com/corporate/literature/publication/blk-commentary-engagement-on-human-rights.pdf
https://www.blackrock.com/corporate/literature/publication/blk-commentary-engagement-on-human-rights.pdf
https://www.blackrock.com/corporate/literature/publication/blk-commentary-engagement-on-human-rights.pdf
https://www.blackrock.com/corporate/literature/publication/blk-stewardship-priorities-final.pdf
https://www.blackrock.com/corporate/literature/publication/blk-stewardship-priorities-final.pdf
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-engprinciples-global.pdf
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-global-policies-summary-2023.pdf
https://www.blackrock.com/corporate/literature/fact-sheet/blk-responsible-investment-global-policies-summary-2023.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/blackrock-2022-sasb-disclosure.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/2023-sfdr-principal-adverse-sustainability-impacts-statement-blux-final.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/2023-sfdr-principal-adverse-sustainability-impacts-statement-blux-final.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/2023-sfdr-principal-adverse-sustainability-impacts-statement-blux-final.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/2023-sfdr-principal-adverse-sustainability-impacts-statement-blux-final.pdf
https://s24.q4cdn.com/856567660/files/doc_financials/2023/ar/BLK_AR22.pdf
https://www.blackrock.com/corporate/literature/whitepaper/blackrock-approach-to-sustainability.pdf
https://www.blackrock.com/corporate/literature/whitepaper/blackrock-approach-to-sustainability.pdf
https://www.blackrock.com/corporate/literature/press-release/blk-vote-bulletin-tyson-foods-feb-2021.pdf
https://www.blackrock.com/corporate/literature/press-release/blk-vote-bulletin-tyson-foods-feb-2021.pdf
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FIL Investment Management Luxembourg S.A. is a fund management company 
with UCITS and AIF licences. The overall parent company is FIL Limited, based 
in Bermuda.

1. Commitment to respect human rights

FIL’s Supplier Code of Conduct & Ethics includes a human rights commitment. 
However, to meet this indicator, the commitment would need to be included in a 
policy document and clearly apply to the company’s own operations and financing 
activities (not just the supply chain).

2. Commitment to respect the human rights of workers

Although the Supplier Code of Conduct & Ethics mentions the ILO Core Conventions, 
the wording is insufficiently strong and does not represent a real commitment by FIL 
to respect the human rights of workers. However, the second indicator element is 
fulfilled, as the code requires suppliers to comply with the prohibition of forced and 
child labour, freedom of association and the right to collective bargaining, and the 
avoidance of discrimination.

3. Identifying human rights risks and impacts

There is no evidence that FIL has a process in place to identify the risks to and 
impacts on its own workers and related to its own operations, nor on other people 
through its financing activities.

FIL has implemented an ESG Rating mechanism that includes indicators on human 
rights. The indicators relevant for issuer companies are selected on the basis of a 
materiality mapping per sector. However, in order to meet this indicator, the 
company would need to disclose its process for identifying key risks in the financial 
institution’s industry and the regions in which it operates and analyse its internal 
processes to understand its own human rights risks. A first step towards such a 
process was taken with the risk-based analysis of parts of the portfolio in relation 
to the risk of modern slavery, as reportedly undertaken by FIL in 2022.
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• Fidelity International (February 2021): Engagement 
Policy

• Fidelity International (March 2023): Sustainable 
investing voting principles and guidelines

• Fidelity International (June 2023): Sustainable Investing 
Report 2023

• Fidelity International (December 2022): Principal 
Adverse Impact Statement. Statement on principal 
adverse impacts of investment decisions on 
sustainability factors

• Fidelity International (March 2023): Principal Adverse 
Impact Statement. Statement on principal adverse 
impacts of investment advice on sustainability factors

• Fidelity International (March 2023): Sustainable Finance 
Disclosure Regulation

Analysed documents and sources:

• https://www.fidelity.lu/
• https://www.fidelity.lu/whistleblowing
• https://www.fidelity.lu/sustainable-investing/

sustainable-research-at-fidelity 
• https://www.fidelityinternational.com/supplier-

information-centre/responsible-supply-chain/
• https://www.fidelityinternational.com/modern-slavery/
• Fidelity International (September 2023): Corporate 

Sustainability Report
• Fidelity International (September 2022): Fidelity 

International’s Supplier Code of Conduct & Ethics
• Fidelity International (2022): Sustainable Investing 

Principles
• Fidelity International (2022): Exclusion Policy

4. Assessing human rights risks and impacts

There is no evidence that FIL has established a process to assess the human rights 
risks it has identified, nor any disclosure of what it considers to be its salient human 
rights issues. 

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that FIL has a global system in place to take action to prevent, 
mitigate or remediate salient human rights issues.

6. Engagement with affected and potentially affected stakeholders 

There is no evidence that FIL identifies and directly engages with stakeholders as 
part of its identification and assessment of human rights risks and impacts of its 
own financing activities.

7. Grievance mechanisms for workers 

On its website, FIL refers to a whistleblowing programme operated by an 
independent external provider and open to its own workers. Complainants 
can choose to remain anonymous or identify themselves.

8. Grievance mechanisms for external individuals and communities 

On its website, FIL refers to a whistleblowing programme operated by an 
independent external provider and open to external parties. Complainants 
can choose to remain anonymous or identify themselves.

https://www.fidelity.lu/static/master/media/pdf/esg/fidelity-engagement-policy.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/fidelity-engagement-policy.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-Voting-Principles-Guidelines.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-Voting-Principles-Guidelines.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-SI-report.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity-SI-report.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-Statement.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-Statement.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-Statement.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-Statement.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-summary-investment-advice.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-summary-investment-advice.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/PAI-summary-investment-advice.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/SFDR_Web_Disclosures_EN.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/SFDR_Web_Disclosures_EN.pdf
https://www.fidelity.lu/
https://www.fidelity.lu/whistleblowing
https://www.fidelity.lu/sustainable-investing/sustainable-research-at-fidelity
https://www.fidelity.lu/sustainable-investing/sustainable-research-at-fidelity
https://www.fidelityinternational.com/supplier-information-centre/responsible-supply-chain/
https://www.fidelityinternational.com/supplier-information-centre/responsible-supply-chain/
https://www.fidelityinternational.com/modern-slavery/
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity_CSR_report.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/Fidelity_CSR_report.pdf
https://euissmultisiteprod-live-8dd1b69cadf7409099ee6471b87c49a-7653963.s3-eu-west-1.amazonaws.com/international/PDF/download-material/fidelity-supplier-code-of-conduct.pdf
https://euissmultisiteprod-live-8dd1b69cadf7409099ee6471b87c49a-7653963.s3-eu-west-1.amazonaws.com/international/PDF/download-material/fidelity-supplier-code-of-conduct.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/sustainable-investing-principles.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/sustainable-investing-principles.pdf
https://www.fidelity.lu/static/master/media/pdf/esg/exclusion-policy.pdf


Eurizon Capital S.A. is an UCITS and AIF licensed asset management company 
oriented towards retail and institutional investors. The company manages funds 
issued by its parent company Eurizon Capital SGR (Italy), which is part of the 
Intesa Sanpaolo Group.

 p.25

Co
m

pa
ny

 a
na

ly
se

s

1. Commitment to respect human rights

The Eurizon website refers to a policy document adopted by the Intesa Sanpaolo 
Group. In this document, the group “adheres to the UN Global Compact and is 
committed to respect and promote the ten fundamental principles relating to 
human rights”. 

2. Commitment to respect the human rights of workers

In the Principles on Human Rights and the Code of Ethics, the Intesa Sanpaolo Group 
commits to respect the ILO fundamental rights at work and to “steering the policies 
of our suppliers and sub-suppliers towards environmental protection and the respect 
of human rights and workers’ rights”. The Eurizon website refers directly to these 
group-level policy documents.

3. Identifying human rights risks and impacts

There is no evidence that Eurizon has a process in place to identify risks to and 
impacts on its own workers and related to its own operations. 

In terms of risks to and impacts on other people through its financing activities, 
Eurizon mentions (in a June 2023 SFDR document) a monitoring system for investee 
companies that considers the size, nature and scope of the activities carried out, 
as well as “the geographical and/or sectoral context and the ability of companies 
to implement sustainable development strategies”. This procedure lacks a specific 
human rights perspective, and it is not clear whether it is already being implemented 
or not. In the 2022 Sustainability Report, Eurizon states that it has conducted a 
materiality analysis to identify and assess sustainability impacts generated by the 
company; respect for human rights is mentioned as a material issue, but without 
further details. To meet this indicator, Eurizon would need to describe the process 
used to identify which human rights could be impacted by its own operations, in 
specific locations or through specific activities.
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4. Assessing human rights risks and impacts

In an SFDR disclosure document (June 2023), Eurizon states that it “envisages the 
adoption and application of specific criteria for the selection and monitoring of 
investments that take into account environmental, social and governance factors”. 
Considering the wide range of activities, geographical areas, and sectors that 
Eurizon invests in, the company “attaches importance” to “(i) respect for human 
rights and fight against the production of unconventional weapons, (ii) exposure to 
environmental issues and (iii) to the critical issues relating to corporate governance”. 
However, it is not clear whether such procedures are already in place or how they 
work, nor does Eurizon disclose which risks it considers to be its salient human 
rights risks.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that Eurizon has a global system in place to take action to 
prevent, mitigate or remediate salient human rights issues. In its Sustainability 
Policy (October 2023), Eurizon explains its various strategies for integrating 
sustainability risks into the investment process, from exclusion policies for actively 
managed funds (companies involved in the production of unconventional weapons 
or with low ESG ratings, etc.) to its ESG integration method and engagement with 
investee companies. However, these procedures are not linked to a clear process of 
identification and assessment of Eurizon’s salient human rights risks.

6. Engagement with affected and potentially affected stakeholders 

In its human rights policy document, the Intesa Sanpaolo Group identifies the main 
stakeholders whose human rights might be affected by the group’s activities: 
“employees, customers, suppliers, community”. However, the full score for the 
indicator is not attained, as neither Intesa Sanpaolo nor Eurizon provide concrete 
examples of their engagement with stakeholders whose human rights have been 
or could be affected by their activities.

7. Grievance mechanisms for workers 

Eurizon participates in a whistleblowing system at group level that allows its workers 
to raise complaints or concerns about the company. 

8. Grievance mechanisms for external individuals and communities 

Eurizon participates in a whistleblowing system at group level that allows external 
stakeholders (“persons with administrative, control, supervisory or representative 
functions”) to raise complaints or concerns about the company.



Schroder Investment Management (Europe) S.A. manages funds domiciled in 
Luxembourg, France, Ireland and the Cayman Islands for the Schroders Group 
(UK). The company holds UCITS and AIFM licences. 
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Analysed documents and sources:

• https://www.eurizoncapital.com/
• https://www.eurizoncapital.com/en/whistleblowing
• https://group.intesasanpaolo.com/en/footer-pages/

whistleblowing
• Intesa Sanpaolo (December 2017): Principles on 

Human Rights
• Intesa Sanpaolo: Code of Ethics
• Intesa Sanpaolo: 2022 Modern Slavery Statement
• Eurizon Asset Management (February 2022): 

Internal Code of Conduct and regulations on 
personal transactions of relevant persons of Eurizon 
Capital S.A.

• Eurizon Asset Management (October 2022): 
Summary of Conflict of Interest of Eurizon Capital 
S.A.

• Eurizon Asset Management (February 2023): Anti-
Corruption Regulation of Eurizon Capital S.A.

• Eurizon Asset Management (October 2023): 

Summary of the Sustainability Policy of Eurizon 
Capital S.A.

• Eurizon Asset Management: Sustainability Report 
2022

• Eurizon Asset Management (May 2023): Global ESG 
report

• Eurizon Asset Management (July 2020): 
Engagement Policy of Eurizon Capital S.A.

• Eurizon Asset Management: Report on participation 
at shareholder meetings of companies with 
securities under portfolios of Eurizon Capital S.A.

• Eurizon Asset Management (February 2023): 
Strategy to exercise participation and voting rights 
inherent to the financial instruments pertaining to 
the managed assets of Eurizon Capital S.A.

• Eurizon Asset Management (June 2023): Principal 
Adverse Sustainability Impacts Statement of 
Eurizon Capital SGR S.p.A. and its subsidiaries

https://www.eurizoncapital.com/
https://www.eurizoncapital.com/en/whistleblowing
https://group.intesasanpaolo.com/en/footer-pages/whistleblowing
https://group.intesasanpaolo.com/en/footer-pages/whistleblowing
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ISP_Principles-of-Human-Rights.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ISP_Principles-of-Human-Rights.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Page-Attachments/CodiceEtico_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Policy/ISP/Modern_Slavery_Statement_Intesa-Sanpaolo.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/InternalCodeOfConductECSA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/InternalCodeOfConductECSA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/InternalCodeOfConductECSA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/InternalCodeOfConductECSA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/ECSA_Sintesi-policy-conflitti.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/ECSA_Sintesi-policy-conflitti.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/ECSA_Sintesi-policy-conflitti.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/AntiCorruption-policy-of-Eurizon-Capital-SA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Regulatory-Information/ECSA/AntiCorruption-policy-of-Eurizon-Capital-SA.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/PoliticaSostenibilita_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/PoliticaSostenibilita_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/PoliticaSostenibilita_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ReportSostenibilita_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ReportSostenibilita_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/Global_ImpactReport_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/Global_ImpactReport_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ECSA_EngagementPolicy_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ECSA_EngagementPolicy_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ReportEngagementParticipationECSA-year2022.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ReportEngagementParticipationECSA-year2022.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/ReportEngagementParticipationECSA-year2022.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/StrategiaEsercizioDirittiInterv_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/StrategiaEsercizioDirittiInterv_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/StrategiaEsercizioDirittiInterv_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/StrategiaEsercizioDirittiInterv_eng.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/EC-SGR-Principal-Adverse-Sustainability-Impacts-Statement_ENGLISH.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/EC-SGR-Principal-Adverse-Sustainability-Impacts-Statement_ENGLISH.pdf
https://www.eurizoncapital.com/-/media/Project/Eurizon/EurizonPortals/EurizonPortal/Files/Sustainability/ENG/EC-SGR-Principal-Adverse-Sustainability-Impacts-Statement_ENGLISH.pdf
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1. Commitment to respect human rights

The Schroders Group has adopted a human rights statement which applies to all 
group companies. In this statement, Schroders commits to respecting human rights 
and refers to the UN Declaration of Human Rights, the ILO Fundamental 
Conventions and the UN Guiding Principles on Business and Human Rights. 

2. Commitment to respect the human rights of workers

In its group-level human rights statement, Schroders explicitly commits to 
respecting the ILO Core Labour Standards, including the elimination of all forms of 
forced and child labour, the elimination of discrimination in respect of employment, 
freedom of association and the effective recognition of the right to collective 
bargaining.

In its Supplier Code of Conduct, Schroders sets out its expectations towards 
suppliers and subcontractors. These include the prohibition of forced and child 
labour and the right not to be subject to discrimination in respect of employment. 
However, the full score of the indicator is not attained because the Code of Conduct 
does not formulate a clear expectation to support freedom of association, but limits 
this to compliance with local regulations. Also, the right to collective bargaining is 
not mentioned in this document.

3. Identifying human rights risks and impacts

In relation to its own operations, Schroders states that human rights risks for its 
own workers are “low because all our employees and contracted staff work in roles 
that are office-based” (2021 Modern Slavery Statement). Instead, Schroders focuses 
on the risks of modern slavery in its supply chain. In the 2022 Modern Slavery 
Statement, the company explains which information and indexes it uses to identify 
risks in the supply chain. The first element of this indicator is thereby met.

In terms of identifying risks and impacts on other people through its financing 
activities, the group recognises that “our biggest exposure to human rights risk 
is through our investee companies”. However, it does not disclose how it identifies 
human rights risks through relevant financing activities. The second indicator 
element is not met.

4. Assessing human rights risks and impacts

Schroders states that “our biggest exposure to human rights risk is through our 
investee companies”. They have defined several human rights-related indicators 
that form part of the ESG analysis conducted for each investee company. In this 
ESG analysis, particular attention is paid to “industries or regions most exposed to 
weak standards or practices and regions with greater risk of systematic human 
rights abuses, such as oppressive regimes or conflict-affected areas”. Although this 
focus is positive, it is not sufficient to meet this indicator. To do so, Schroders would 
have to disclose its procedures for assessing the human rights risks it has identified. 
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   5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that Schroders has a global system in place to take action 
to prevent, mitigate or remediate salient human rights issues. 

However, Schroders provides an example of actions taken in relation to its main 
human rights risk in its own operations, namely modern slavery in the supply chain 
(see 3.). In its 2022 Modern Slavery Statement, the company describes the policy 
framework it has established and that governs its “approach to the selection, 
onboarding, management and reporting across our global supply chain. 
Fundamental to our supply chain oversight is performing both initial and 
ongoing supplier criticality assessments to enable us to focus efforts on 
those areas presenting the greatest potential risk.”

6. Engagement with affected and potentially affected stakeholders 

While Schroders does not explain how it identifies human rights risks through 
relevant financing activities (see 3.), it discloses the three stakeholder groups 
whose human rights could potentially be affected by Schroders’ investee companies, 
namely workers, communities, and costumers and consumers. Schroders explains 
that it focuses on the risks to and rights of these stakeholder groups in its 
engagement activities with companies. 

The full score for the indicator is not attained as Schroders does not provide examples 
of direct engagement with affected stakeholders.

7. Grievance mechanisms for workers 

Schroders has established a group-level mechanism to raise concerns, which is also 
open to its own workers. The mechanism is operated by an external, independent 
service provider and complainants can choose to remain anonymous or identify 
themselves. The mechanism is explicitly mentioned in the human rights statement.

8. Grievance mechanisms for external individuals and communities 

Schroders has established a group-level mechanism to raise concerns, which is also 
open to external individuals and communities. The mechanism is operated by an 
external, independent service provider and complainants can choose to remain 
anonymous or identify themselves. The mechanism is explicitly mentioned in the 
human rights statement. 



HSBC Investment Funds Luxembourg S.A. acts as the management company for 
the Luxembourg domiciled investment funds of HSBC Asset Management. The 
overall parent company is HSBC Holdings plc (UK). Most of the sustainability 
policies and reports applicable to the Luxembourg entity are published at the 
level of HSBC Asset Management.
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Analysed documents and sources:

• https://www.schroders.com/en-lu/lu/professional/
• https://www.schroders.com/en-lu/lu/professional/

footer/raising-concerns/
• Schroders (November 2022): Schroders Group 

Human Rights Position Statement
• Schroders (November 2022): Supplier Code of 

Conduct
• Schroders (June 2022): Modern Slavery Statement 

2021
• Schroders (June 2023): Modern Slavery Statement 

2022
• Schroders (2022): Environmental, Social and 

Governance Policy for Listed Assets
• Schroders (March 2021): Integration of 

Sustainability Risk Considerations

• Schroder Investment Management (Europe) S.A. 
(June 2023): Statement on Principal Adverse 
Impacts of Investment Decisions on Sustainability 
Factors

• Schroder Investment Management (Europe) S.A: 
No consideration of adverse impacts of investment 
advice on sustainability factors

• Schroders (2022): Annual Sustainability Report
• Schroders (2021): Sustainable Investment Report
• Schroders: Sustainable Investment Report. Third 

Quarter 2022
• Schroders (January 2023): Engagement Blueprint. 

Our vision for active ownership at Schroders
• Schroders: Stewardship Code. Reporting on our 

stewardship activities and outcomes in 2022

BEST PRACTICE: grievance mechanisms

Schroders has set up mechanism at group level to raise concerns, which is open 
to its own workers as well as to external individuals and communities. The 
mechanism is operated by an external, independent service provider and 
complainants can choose to remain anonymous. Both Schroders human rights 
statement as its supplier code of conduct explicitly refer to the existence of this 
mechanism.

https://www.schroders.com/en-lu/lu/professional/
https://www.schroders.com/en-lu/lu/professional/footer/raising-concerns/
https://www.schroders.com/en-lu/lu/professional/footer/raising-concerns/
https://mybrand.schroders.com/m/48c3d6a4f248f3a3/original/group-human-rights-statement-v1_2021_external.pdf
https://mybrand.schroders.com/m/48c3d6a4f248f3a3/original/group-human-rights-statement-v1_2021_external.pdf
https://mybrand.schroders.com/m/f0f6aa4542c167/original/Supplier-Code-of-Conduct-November-2022.pdf
https://mybrand.schroders.com/m/f0f6aa4542c167/original/Supplier-Code-of-Conduct-November-2022.pdf
https://mybrand.schroders.com/m/28fb6b1578421a8b/original/schroders-plc-modern-slavery-statement-2021.pdf
https://mybrand.schroders.com/m/28fb6b1578421a8b/original/schroders-plc-modern-slavery-statement-2021.pdf
https://mybrand.schroders.com/m/a7d44ef41955b3e/original/Schroders-Modern-Slavery-Statement-2022.pdf
https://mybrand.schroders.com/m/a7d44ef41955b3e/original/Schroders-Modern-Slavery-Statement-2022.pdf
https://mybrand.schroders.com/m/1c125fb581d51617/original/schroders-esg-policy.pdf
https://mybrand.schroders.com/m/1c125fb581d51617/original/schroders-esg-policy.pdf
https://mybrand.schroders.com/m/46ff3737e6242140/original/integration-of-sustainability-risk-considerations-march-2021.pdf
https://mybrand.schroders.com/m/46ff3737e6242140/original/integration-of-sustainability-risk-considerations-march-2021.pdf
https://mybrand.schroders.com/m/4ab13771bddddc9d/original/Statement-on-principal-adverse-impacts-of-investment-decisions-on-sustainability-factors-2-1-new.pdf
https://mybrand.schroders.com/m/4ab13771bddddc9d/original/Statement-on-principal-adverse-impacts-of-investment-decisions-on-sustainability-factors-2-1-new.pdf
https://mybrand.schroders.com/m/4ab13771bddddc9d/original/Statement-on-principal-adverse-impacts-of-investment-decisions-on-sustainability-factors-2-1-new.pdf
https://mybrand.schroders.com/m/4ab13771bddddc9d/original/Statement-on-principal-adverse-impacts-of-investment-decisions-on-sustainability-factors-2-1-new.pdf
https://mybrand.schroders.com/m/5c6d0c99aa8c6bf/original/SIM-EU-No-consideration-of-adverse-impacts-of-investment-advice-on-sustainability-factors.pdf
https://mybrand.schroders.com/m/5c6d0c99aa8c6bf/original/SIM-EU-No-consideration-of-adverse-impacts-of-investment-advice-on-sustainability-factors.pdf
https://mybrand.schroders.com/m/5c6d0c99aa8c6bf/original/SIM-EU-No-consideration-of-adverse-impacts-of-investment-advice-on-sustainability-factors.pdf
https://publications.schroders.com/view/119863317/
https://mybrand.schroders.com/m/23d24000a3ef34d8/original/603973_CS3398_SC_Q1-Sustainable-Investment-Report-2022-V8.pdf
https://publications.schroders.com/view/704808792/9/
https://publications.schroders.com/view/704808792/9/
https://mybrand.schroders.com/m/3222ea4ed44a1f2c/original/schroders-engagement-blueprint-2022.pdf
https://mybrand.schroders.com/m/3222ea4ed44a1f2c/original/schroders-engagement-blueprint-2022.pdf
https://mybrand.schroders.com/m/5cee97824fd84616/original/607754_SC_IDD_Stewardship-Report-01092023.pdf
https://mybrand.schroders.com/m/5cee97824fd84616/original/607754_SC_IDD_Stewardship-Report-01092023.pdf
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1. Commitment to respect human rights

In its Responsible Investment policy, HSBC Asset Management commits to 
respecting human rights and “support international principles and standards 
including the United Nations Universal Declaration of Human Rights, the 
International Labour Organization’s (ILO) labour standards and the United Nations 
Guiding Principles for Business and Human Rights”.

2. Commitment to respect the human rights of workers

In its Human Rights Statement, HSBC declares to be “guided by” the principles set 
out in the ILO Declaration on Fundamental Principles and Rights at Work, and in its 
Responsible Investment policy, HSBC Asset Management states to “support” these 
standards. These wordings are insufficiently strong; to meet this indicator, HSBC 
would need to make a clear commitment to respect the human rights that the ILO 
has declared to be fundamental rights at work.

HSBC Holdings plc has adopted a Supplier Code of Conduct which establishes 
minimum requirements related to human rights, but the wording in this document is 
also insufficient as it limits the right to freedom of association and collective 
bargaining to compliance with local legislation.

3. Identifying human rights risks and impacts

There is no evidence that HSBC Asset Management has a process in place to identify 
its risks to and impacts on its own workers and related to its own operations. 

There is no indication that the company identifies its human rights risks to and 
impact on other people through its financing activities. While the company’s ESG 
integration process identifies UN Global Compact non-compliance and human rights 
related controversies related to investee companies, which may result in 
engagement activities or voting against the company management, this represents 
an ex-post reaction to an actual impact and not an adequate identification of human 
rights risks through the company’s financing activities.

4. Assessing human rights risks and impacts

There is no evidence that HSBC Asset Management has established a process to 
assess the human rights risks it has identified, nor any disclosure of what it considers 
to be its salient human rights issues.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that HSBC Asset Management has a global system in place to 
take action to prevent, mitigate or remediate salient human rights issues.
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6. Engagement with affected and potentially affected stakeholders 

Although human rights may be covered as a topic of the HSBC AM engagement 
activities with its investee companies, there is no evidence that HSBC AM identifies 
and directly engages with stakeholders as part of a human rights due diligence 
process.

7. Grievance mechanisms for workers 

The parent company, HSBC Holding plc, has established a whistleblowing platform 
that is open to its own workers. Complainants can choose to either identify 
themselves or remain anonymous.

8. Grievance mechanisms for external individuals and communities 

The overall parent company, HSBC Holding plc, has established a whistleblowing 
platform that is open to external individuals. Complainants can choose to either 
identify themselves or remain anonymous.

Analysed documents and sources:

• https://www.assetmanagement.hsbc.lu/en/
professional-clients

• HSBC Asset Management (January 2022): 
Responsible Investment policy

• HSBC Human Rights Statement (22 February 2022)
• HSBC Supplier Code of Conduct
• HSBC Investment Funds (Luxembourg) S.A. 

Complaints Handling policy
• HSBC statement on whistleblowing arrangements 

(January 2023)
• HSBC Asset Management (July 2023): Sustainable 

investment methodology
• HSBC Asset Management: HSBC Alternatives 

Responsible Investment Policy
• HSBC Asset Management (July 2023): User Guide on 

Principal Adverse Impacts (PAIs)

• HSBC Investment Funds (Luxembourg) S.A. 
Statement on principal adverse impacts of 
investment decisions on sustainability factors

• HSCB Global Asset Management (May 2020): 
Engagement Policy

• HSCB Asset Management (April 2023): 2023 Global 
Stewardship Plan

• Stewardship engagement Human rights
• HSCB Asset Management (February 2022): Voting 

guidelines
• HSBC Asset Management (June 2023): Policy on 

Banned Weapons
• HSBC Investment Funds (Luxembourg) S.A. Code 

of Ethics
• HSBC Asset Management (March 2023): 

Responsible Investment Review

https://www.assetmanagement.hsbc.lu/en/professional-clients
https://www.assetmanagement.hsbc.lu/en/professional-clients
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/responsible-investment-policy.pdf?la=en&hash=490055752004D1F4ED9817687357141C28A29ADC
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/responsible-investment-policy.pdf?la=en&hash=490055752004D1F4ED9817687357141C28A29ADC
https://www.hsbc.com/-/files/hsbc/who-we-are/pdf/230710-hsbc-human-rights-statement.pdf
https://www.hsbc.com/-/files/hsbc/our-approach/risk-and-responsibility/pdfs/hsbc-suppliers-code-of-conduct-english.pdf?download=1
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/countries/luxembourg/client-complaints.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/countries/luxembourg/client-complaints.pdf
https://www.hsbc.com/-/files/hsbc/our-approach/corporate-governance/pdfs/230119-whistleblowing-statement.pdf?download=1
https://www.hsbc.com/-/files/hsbc/our-approach/corporate-governance/pdfs/230119-whistleblowing-statement.pdf?download=1
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/sustainable-investment-methodology.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/sustainable-investment-methodology.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/responsible-investments-alternatives-policy.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/responsible-investments-alternatives-policy.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/luxembourg/user-guide-on-principal-adverse-impacts-pais.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/luxembourg/user-guide-on-principal-adverse-impacts-pais.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/luxembourg/statement-main-adverse-impacts-investment-decisions-sustainability-factors-en.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/luxembourg/statement-main-adverse-impacts-investment-decisions-sustainability-factors-en.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/luxembourg/statement-main-adverse-impacts-investment-decisions-sustainability-factors-en.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/resource-documents/engagement-policy-en.pdf?la=en&hash=A4244DE3D4F133319FE07A2C07B01B3DCBC43142
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/resource-documents/engagement-policy-en.pdf?la=en&hash=A4244DE3D4F133319FE07A2C07B01B3DCBC43142
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/uk/policies/stewardship-plan-uk.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/uk/policies/stewardship-plan-uk.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/stewardship/stewardship-engagement-human-rights.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/resource-documents/global-voting-guidelines-en.pdf?la=en&hash=8672467E6246DE69558505F9C845D3B5C8B68E95
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/resource-documents/global-voting-guidelines-en.pdf?la=en&hash=8672467E6246DE69558505F9C845D3B5C8B68E95
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/banned-weapons-policy.pdf?la=en&hash=CCAC845FA4F29A5FFB30FCEC5C8D8A9F5FC1AE6A
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/banned-weapons-policy.pdf?la=en&hash=CCAC845FA4F29A5FFB30FCEC5C8D8A9F5FC1AE6A
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/countries/luxembourg/code_of_ethics.pdf
https://www.assetmanagement.hsbc.lu/-/media/files/attachments/common/countries/luxembourg/code_of_ethics.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/responsible-investment-2022/hsbc-am-responsible-investment-review-2023-03-en.pdf
https://www.assetmanagement.hsbc.lu/en/professional-clients/about-us/responsible-investing/-/media/files/attachments/common/responsible-investment-2022/hsbc-am-responsible-investment-review-2023-03-en.pdf
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1. Commitment to respect human rights

In its Code of Ethics, EQT commits to “respect and protect fundamental 
responsibilities in the areas of human rights, labor, environment and anti-
corruption”. The company declares to “work systematically to implement the UN 
Global Compact Principles, UN Guiding Principles on Business and Human Rights, 
the OECD Guidelines for Multinational Enterprises, Labour Rights conventions, and 
the Universal Declaration of Human Rights in our organizational processes”.

2. Commitment to respect the human rights of workers

In its Code of Ethics, EQT commits to “respect and protect fundamental 
responsibilities in the areas of (…) labor” and states to “work systematically to 
implement (…) Labour Rights conventions (…) in our organizational processes”. The 
EQT Business partner code of conduct goes into more detail and expects the 
group’s business partners to comply with the human rights that the ILO declared 
fundamental rights at work. Freedom of association and the right to collective 
bargaining, the rights not to be subject to forced or child labour, and discrimination 
in respect of employment and occupation are declared as conditions of doing 
business with EQT.

EQT Fund Management S.à r.l. is a management company for alternative 
investment funds (AIFs). Its overall parent company is EQT AB Group, based in 
Sweden. EQT AB has offices in 23 countries worldwide, but all its funds are 
managed in Luxemburg, the Netherlands, the United Kingdom, and Guernsey. All 
relevant sustainability documents applicable to the Luxembourg entity are 
published at the group level.

BEST PRACTICE: policy commitments

In its Code of Ethics, EQT commits to “respect and protect fundamental responsibilities in 
the areas of human rights, labor, environment and anti-corruption”. The company declares 
that it will “work systematically to implement the UN Global Compact Principles, UN 
Guiding Principles on Business and Human Rights, the OECD Guidelines for Multinational 
Enterprises, Labour Rights conventions, and the Universal Declaration of Human Rights in 
our organizational processes”. In its Business partner code of conduct, EQT states that it 
expects its business partners to comply with the human rights that the ILO declared 
fundamental rights at work as one of the conditions of doing business with EQT.
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3. Identifying human rights risks and impacts

The Annual and Sustainability Report 2022 explains that the company’s direct human 
rights risks “are mainly connected to its employees and if it would not fulfill its 
commitment with regards to diversity, equity, inclusion and a healthy, safe and 
discrimination- and harassment-free workplace”. However, EQT does not disclose its 
processes to identify its risks and impacts on its own workers and related to its own 
operations. 

The report then states that the company’s main human rights impact and risk are 
“through supply chains and most importantly, through the EQT funds’ and their 
portfolio companies or assets”. The report refers to the EQT Responsible Investment 
and Ownership Policy, in which EQT states that ESG considerations, including human 
rights factors, are an integral part of its investment processes. EQT states that it 
conducts sustainability due diligence for all its funds, which includes ongoing 
monitoring of the “sustainable practices and performances of its investments”. 
However, EQT does not disclose the process established to identify its human rights 
risks and impacts on other people through its financing activities.

In the 2023 Statement on principal adverse impacts of investment decisions on 
sustainability factors specific to the Luxembourg entity, EQT states to undertake 
pre-investment as well as ongoing sustainability due diligence to check investee 
company compliance with the UN Global Compact and OECD Guidelines. However, 
it does not disclose how it identifies and assesses its salient human rights risks.

4. Assessing human rights risks and impacts

There is no evidence that EQT has established a process to assess the human rights 
risks it has identified, nor any disclosure of what it considers to be its salient human 
rights issues. 

It should be noted that EQT conducted a pilot project in 2022, which could be 
elaborated further and form the basis for human rights due diligence procedures. 
The pilot project focused on the healthcare sector, which is the largest sector in 
which EQT invests (29%). The pilot consisted of a sector-specific climate and human 
rights risks mapping that allowed to identify potential risk exposure and hot spots 
across various healthcare sub-sectors. EQT states that it continues to work on this 
process with a view to integrate it within its risk management practices.

5. Integrating and acting on human rights risk and impact assessments 

There is no evidence that EQT has a global system in place to take action to prevent, 
mitigate or remediate salient human rights issues.
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6. Engagement with affected and potentially affected stakeholders 

In 2022, EQT undertook an update of its materiality analysis. A broad range of 
stakeholders were included in this process which identified human rights as one of 
the increasingly important topics. However, there is no evidence that EQT identifies 
and directly engages with stakeholders as part of its identification and assessment of 
human rights risks and impacts of its own financing activities.

7. Grievance mechanisms for workers 

EQT has set up a whistleblowing channel that is open to its own workers. The 
mechanism is operated by an independent external provider and complainants can 
choose to either remain anonymous or identify themselves.

8. Grievance mechanisms for external individuals and communities 

EQT has set up a whistleblowing channel that is open to external individuals and 
communities. The mechanism is operated by an independent external provider and 
complainants can choose to either remain anonymous or identify themselves.

Analysed documents and sources:

• https://eqtgroup.com/luxembourg/
• https://eqtgroup.com/sustainability/
• https://eqtgroup.com/complaints-handling-

procedure/
• EQT Code of Ethics
• EQT External Whistleblowing Instruction
• EQT Business partner code of conduct
• EQT Diversity and No-harassment Guidelines

• EQT Governance Policy
• EQT Anti-Bribery and Corruption Guidelines
• EQT Responsible Investment and Ownership Policy
• EQT Statement on principal adverse impacts of 

investment decisions on sustainability factors
• EQT Annual and Sustainability Report 2022
• EQT (March 2022): Sustainability-linked Financing 

Framework

https://eqtgroup.com/luxembourg/
https://eqtgroup.com/luxembourg/
https://eqtgroup.com/sustainability/
https://eqtgroup.com/complaints-handling-procedure/
https://eqtgroup.com/complaints-handling-procedure/
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/125151d40ff384a9570f7e7769cb2120e4d5df07.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/6680c3ba93c758b9447e59f2e4977a3453095c0b.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/4e4192a229bc27d023800409f1172b7411849716.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/4e4192a229bc27d023800409f1172b7411849716.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/9128b6c1a76e0fe59977140cf988cb57ed8be8e1.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/b8e1a6318b4f7e88692fdf70ccd9295b60d976ea.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/4965a3a2d7624c94087e62df4d1353853e499d98.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/15321df0f7e75aaf36a082a9e844b0e4373c6307.pdf?dl=Responsible%20Investment%20and%20Ownership%20Policy%2020221214%20(1).pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/eb0a7a48274a584a460ed8972ff7d49eb9779e90.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/eb0a7a48274a584a460ed8972ff7d49eb9779e90.pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/6b6487b6f39e012db8bf57474f03adbaca8534f6.pdf?dl=EQT%20AB%20Annual%20&%20Sustainability%20Report%202022%20(A4).pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/8326acf5ef60c8142be3894eaf4b6d831085e37d.pdf?dl=EQT%20Sustainability%20Linked%20Financing%20Framework%202022%20(1).pdf
https://cdn.sanity.io/files/30p7so6x/eqt-web-prod/8326acf5ef60c8142be3894eaf4b6d831085e37d.pdf?dl=EQT%20Sustainability%20Linked%20Financing%20Framework%202022%20(1).pdf
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None of the analysed companies has reached the full score of 10 points, and only two companies 
(UBS, Schroders) reached more than half of the available points. Most companies scored only 
between two and four out of 10 points. One company – JP Morgan Asset Management, the 
largest Luxembourg ManCo – scored zero out of 10 points.
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Results per indicator

Policy commitments

Indicator 1
Seven out of 10 companies have adopted a 
policy document in which they commit to 
respecting human rights.

Indicator 2
However, when it comes to fundamental 
labour rights, only two companies (Eurizon, 
EQT) received the full score, as they are 
committed to respecting these rights and
require their suppliers to do the same. Two 
companies (UBS, Schroders) commit to 
respecting labour rights, but partly limit their 
expectations towards suppliers to compliance 
with local legislation, which is not sufficient. 
Another company (FIL) requires its suppliers 
to respect fundamental rights at work but 
does not commit to doing so itself.

Human rights due diligence

Indicator 3
Based on publicly available information, none 
of the 10 companies has a comprehensive 
process for identifying its human rights 
risks and impacts that covers both its own 
operations and its financing activities. Only 
one company (Schroders) identifies the risks 
and impacts related to its own operations.

Indicator 4
None of the 10 companies indicate that 
they have a process for assessing salient 
human rights risks. Only one company (UBS) 
discloses the results of such an assessment.

Indicator 5
Only three out of 10 companies integrate 
results of human rights risks assessments into 
their operations. UBS discloses “controversial 
areas” and “areas of concern” for human 
rights in which it will not invest at all or only 
after enhanced due diligence. As for 
Schroders and BlackRock, while there is no 
evidence that they have a global system in 
place to prevent, mitigate or remediate 
salient human rights issues, they do provide 
examples of actions taken to address 
individual salient human rights issues.

Indicator 6
Three out of 10 companies (UBS, 
Schroders, Eurizon) disclose the categories 
of stakeholders whose human rights have 
been or may be affected by their activities. 
However, none of the companies achieve 
the full indicator score as they do not provide 
examples of their engagement with these 
stakeholder groups.

Grievance mechanisms

Indicator 7
In terms of the existence of grievance 
mechanisms for workers, the analysed 
companies perform best, with nine out of 10 
companies having set up such a mechanism.

Indicator 8
Seven of these companies also make this 
grievance mechanism available to external 
individuals and communities.



 p.38

Re
su

lts
 a

nd
 c

on
cl

us
io

ns

Conclusions

The analysed companies score best on 
indicators that measure policies or the 
availability of specific mechanisms, and worst 
on indicators that relate to existing practices. 
Although seven out of 10 companies commit 
to respecting human rights, there is no 
evidence that any of the companies carry out 
human rights due diligence. While there are 
individual examples of what companies assess 
as their salient human rights risks or how they 
integrate these into their operations, no 
company indicates that it has comprehensive 
processes in place to identify, assess and 
integrate human rights risks into its financing 
activities. It should be noted that all 10 
analysed companies have signed the UN 
Principles for Responsible Investing and have 
thus committed themselves to incorporating 
ESG issues into their investment analysis and 
decision-making processes. This shows that 
voluntary commitments are insufficient and 
that a strong human rights due diligence 
legislation is required.

With regard to grievance mechanisms, the 
benchmark area in which the companies 
scored best, it should be noted that while the 
existence of such grievance mechanisms is a 
positive first step, this indicator initially only 
provides information on the accessibility of 
such mechanisms and says nothing yet about 
effective remedy. In addition to making such 
mechanisms available, companies should 
disclose more details on how they respond 
to human rights related complaints and 
what measures they take regarding remedy.

It should be noted that some best practice 
examples have been highlighted in the 
company analyses relating to policy 
commitments (EQT), assessing human 
rights risks and impacts (UBS), and 
grievance mechanisms (Schroders).

Recommendations

…the Luxembourg financial sector:

☑ To conduct meaningful and comprehensive human rights due diligence to ensure that the 
sector’s financing activities do not negatively impact human rights, and ensure transparency on 
the procedures in place.

☑ To ensure compliance with international human rights standards as well as international 
treaties on climate and environmental issues, particularly in the positions of associations 
representing the financial sector at national and EU level.

☑ To develop and implement an ambitious strategy for a transition to a truly sustainable 
financial centre, which ensures that its economic activities are fully compliant with international 
treaties on human rights, climate, and the environment.

We 
call 
on
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…the Luxembourgish government:

☑ To ensure that national laws and government positions at EU level in relation to the financial 
sector fully comply with international standards and treaties on human rights, the climate, and 
the environment.

☑ In the context of the elaboration of the EU Corporate Sustainability Due Diligence Directive, 
to commit to an effective and strong legislation, fully aligned with international standards, 
particularly in view of the inclusion of the entire financial sector, including the investment fund 
sector, and to be transparent about this position.

☑ If the EU does not succeed in adopting a directive, to introduce a national law on corporate 
sustainability due diligence ensuring the inclusion of the entire financial sector.

☑ To  further integrate the respect for human rights in line with the UNGP into the 
Luxembourg Sustainable Finance Strategy in the context of its update planned for 2024.²⁰

☑ To ensure that any reduction in subscription tax for investment funds investing in sustainable 
economic activities is tied to full compliance with the UNGP.²¹

☑ To ensure that state-owned companies in the financial sector and state bodies (such as 
the pension fund) comply with international treaties on human rights, the environment and 
the climate, as well as international standards such as the UN and OECD guidelines on business 
and human rights.

²⁰  cf. Accord de coalition 2023-2023, p. 51

²¹ cf. Accord de coalition 2023-2023, p. 37

https://gouvernement.lu/fr/publications/accord-coalition/accord-de-coalition-2023-2028/accord-de-coalition-2023-2028.html
https://gouvernement.lu/fr/publications/accord-coalition/accord-de-coalition-2023-2028/accord-de-coalition-2023-2028.html
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The following explanations regarding the benchmark indicators used in this study are based on 
the World Benchmarking Alliance 2022 Financial System Benchmark Scoring Guidelines.²²

1. Commitment to respect human rights: The financial institution publicly commits to 
respecting all internationally recognised human rights across its activities.

(1: the element is met – 0: the element is not met)

The financial institution has a publicly available policy statement committing it to respect human 
rights, which is approved by the highest governance body. The formal policy statement must 
explicitly commit to respecting human rights or commit to respecting the rights in the Universal 
Declaration of Human Rights, or commit to respecting the rights in the International Bill of 
Human Rights, or commit to respecting all internationally recognised human rights.

2. Commitment to respect the human rights of workers: The financial institution 
publicly commits to respecting the principles concerning fundamental rights at work 
in the eight ILO core conventions as set out in the ILO Declaration on Fundamental 
Principles and Rights at Work. It also has a publicly available statement of policy 
committing it to respect the human rights of workers in its supply chain. 

(1: all elements are met – 0.5: at least one element is met – 0: zero elements are met)

Element a: The financial institution has a publicly available formal policy statement where it 
discloses an explicit commitment to respecting ‘the human rights that the ILO has declared to be 
fundamental rights at work’ collectively. Alternatively, it could disclose an explicit commitment to 
respect each of the human rights that the ILO has declared to be fundamental rights at work, 
namely: freedom of association and the right to collective bargaining, and the rights not to be 
subject to forced labour, child labour and discrimination in respect of employment and 
occupation.

²² www.worldbenchmarkingalliance.org/research/2022-financial-benchmark-scoring-guidelines/
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Element b: The financial institution has a formal policy statement in which it commits to 
requiring its business relationships to respect ‘the human rights that the ILO has declared to be 
fundamental rights at work’ collectively. Alternatively it could disclose a requirement that 
business relationships explicitly commit to respecting each of the human rights that the ILO has 
declared to be fundamental rights at work, namely: freedom of association and the right to 
collective bargaining, and the rights not to be subject to forced labour, child labour and 
discrimination in respect of employment and occupation.

3. Identifying human rights risks and impacts: The financial institution proactively 
identifies its human rights risks and impacts. 

(1: all elements are met – 0.5: at least one element is met – 0: zero elements are met)

Element a: The financial institution describes the process(es) to identify its human rights risks 
and impacts in specific locations or activities covering its own operations. The financial institution 
has a clear process or processes in place to identify its human rights risks to and impacts on its 
own workers but not on their activities (i.e., granting loans, buying shares of companies etc.). This 
could include undertaking desk-based research to identify key risks in the financial institution’s 
industry and the regions in which it operates and analysing its internal process(es) to understand 
its own human rights risks.

Element b: The financial institution describes the process(es) to identify its human rights risks 
and impacts in specific locations or activities through relevant financing activities. The financial 
institution has a clear process or processes in place to identify its risks to and impacts on people 
through its financing activities. This could include undertaking desk-based research to identify 
key risks in the financial institution’s industry and the regions in which it operates and analysing 
its internal process(es) to understand its own human rights risks.

4. Assessing human rights risks and impacts: Having identified its human rights risks 
and impacts, the financial institution assesses them and then prioritises its salient 
human rights risks and impacts.

(1: one element is met – 0: zero elements are met)

For this indicator, the focus can be on workplace and/or supply chain and/or financing activities 
dependent on how the financial institution assesses the saliency of its human rights risks and 
impacts.

Element a: The financial institution describes its process(es) for assessing its human rights risks 
and discloses what it considers to be its salient human rights issues. This description includes how 
relevant factors are taken into account, such as geographical, economic, social and other factors. 
The financial institution should consider scale (the gravity of the impact), scope (the number of 
individuals who are or could be affected) and remendability (any limits on the ability to restore 
those affected to a situation at least the same as, or equivalent to, their situation before the 
adverse impact).
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Element b: The financial institution publicly discloses the results of its assessments, which may 
be aggregated across its operations and locations. This element is only assessed if element (a) is 
not met. The financial institution discloses the results of its human rights risks and impact 
assessments, which may be aggregated across its operations and locations.

5. Integrating and acting on human rights risk and impact assessments: The financial 
institution integrates the findings of its assessments of human rights risks and 
impacts into relevant internal functions and processes by taking appropriate actions 
to prevent, mitigate or remediate its salient human rights issues.

(1: one element is met – 0: zero elements are met)

For this indicator, the focus can be on workplace and/or supply chain and/or financing activities 
dependent on how the financial institution assesses the saliency of its human rights risks and 
impacts.

Element a: The financial institution describes its global system to take action to prevent, 
mitigate or remediate its salient human rights issues, and this includes a description of how its 
global system applies to its financing activities. Where the financial institution has a clear global 
system, it can be assumed that this system or approach is used in each particular location the 
financial institution operates in.

Element b: The financial institution provides an example of the specific conclusions reached and 
actions taken or to be taken on at least one of its salient human rights issues as a result of 
assessment processes in at least one of its activities/ operations in the last three years. This 
element is only assessed if element (a) is not met.

6. Engagement with affected and potentially affected stakeholders: As part of 
identifying and assessing its human rights risks and impacts, the financial institution 
identifies and engages with stakeholders whose human rights have been or may be 
affected by its activities.

(1: all elements are met – 0.5: at least one element is met – 0: zero elements are met)

Element a: The financial institution discloses the categories of stakeholders whose human rights 
have been or may be affected by its activities. There is evidence that the financial institution 
identifies and engages with stakeholders as part of its identification and assessment of its human 
rights risks and impacts.

Element b: The financial institution provides at least two examples of its engagement with 
stakeholders whose human rights have been or may be affected by its activities (or their 
legitimate representatives or multi-stakeholder initiatives) in the last two years. Engaging with 
potentially and actually affected stakeholders means engaging in a dialogue with the 
stakeholders who might be, or are, impacted by the financial institutions activities and/ or with 
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their legitimate representatives and/or with multi-stakeholder initiatives. Depending on the 
nature of the company’s operations, stakeholders can include (but are not limited to) workers, 
their families, local communities and any other person or group of people whose life and 
environment may be impacted.

7. Grievance mechanisms for workers: The financial institution has one or more 
channel(s)/ mechanism(s) (its own, third party or shared) through which workers can 
raise complaints or concerns, including in relation to human rights issues.

(1: the element is met – 0: the element is not met)

Element a: The financial institution indicates that it has one or more channel(s)/ mechanism(s), 
or participates in a third-party or shared mechanism, accessible to all workers to raise complaints 
or concerns related to the company. An explicit reference to human rights is not required, but it 
must be clear to stakeholders that a channel/mechanism designed to cover other topics (e.g. a 
corruption hotline) can be used to raise human rights complaints or concerns as well. A 
mechanism that is purely anonymous will not meet the indicator element as it will not necessarily 
provide access to remedy for affected individuals.

8. Grievance mechanisms for external individuals and communities: The financial 
institution has one or more channel(s)/ mechanism(s) (its own, third party or shared) 
through which individuals and communities who may be adversely impacted by the 
financial institution can raise complaints or concerns, including in relation to human 
rights issues.

(1: the element is met – 0: the element is not met)

Element a: The financial institution indicates that it has one or more channel(s)/ mechanism(s), 
or participates in a shared mechanism, accessible to all external individuals and communities who 
may be adversely impacted by the company (or individuals or organisations acting on their behalf 
or who are otherwise in a position to be aware of adverse impacts), to raise complaints or 
concerns. An explicit reference to human rights in the mechanism is not required, but it must be 
clear to stakeholders that a channel/ mechanism designed to cover other topics (e.g. a corruption 
hotline) can be used to raise human rights complaints or concerns as well. A mechanism that is 
purely anonymous will not meet the indicator element as it will not necessarily provide access to 
remedy for affected individuals. 
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