


Table 1 

Statement on principal adverse impacts of investment decisions on sustainability factors 

Financial market participant 
THULE INFRASTRUCTURE CO-INVESTMENT FUND I, LEI: 54930067FJW48TPU0866 

Summary 

THULE INFRASTRUCTURE CO-INVESTMENT FUND I (LEI: 54930067FJW48TPU0866) (the "Sub-Fund") considers principal adverse impacts on sustainability factors in 

the investment decision-making process. This means that we consider a number of indicators that have been set out in the EU Regulation on sustainability-related 

disclosures in the Sub-Fund's management process. This statement covers the reference period from 1 January 2024 to 31 December 2024. 

Only co-investments where the Sub-Fund have received reported data from the underlying GP:s or has been able to estimate the data are included in our calculation 

basis. Co-investments for which the Sub-Fund lack reliable and complete information are not included in the calculations. The 'Explanatory column' shows the 

proportion of assets on which the calculations are based. With the development of legislation, the quality and availability of data will improve in the coming years, 

and thus the indicators in the table will also become more accurate over time, as well as data coverage increase. For some of the indicators, we perceive that the 

delegated regulation is unclearly formulated about how the indicators are to be calculated. As the legislation develops, we assume that such ambiguities will 

decrease. 

The Sub-Fund excludes, among other things, investments in companies involved in controversial weapons, tobacco production and/or cannabis, energy companies 

that the Sub-Fund deems lacks the will and/or ability to adapt their operations in line with the goals of the Paris Agreement, and companies that deviate from 

international norms (such as the UN Global Compact) without showing a willingness to change. For the full exclusion list, please refer to Chapter 2 of the Sub-Fund's 

PPM. The ambition is to invest in projects that demonstrate a relatively superior ESG performance than other comparable projects or excluding companies/projects 

exposed to sectors/activities that the Sub-Fund deems of negative impact on the environment and are in violation with UN Global Compact principles. The Sub-Fund 

uses a proprietary Skandia model called the Sustainability Pyramid that Skandia has developed in order to classify sustainable investments. It aims to explain how 

investments are distributed based on different levels of sustainability. Solution investments are the top tier of sustainable investments, aimed at being solutions to 

the UN's global sustainability goals, while sustainable investments in general are investments that are assessed to contribute to the UN's global sustainability goals 

through their products and / or their own operations. Responsible investments have principles and processes based on internationally established sustainability 

standards and guidelines meeting the Sub-Fund's basic requirements. 

In addition to the mandatory indicators, the Sub-Fund has chosen to report on the indicators for the climate and other environment-related indicators as well as in 

social and employee, respect for human rights, anti-corruption and anti-bribery matters in Appendix I, table 2 and table 3 #15 and #16 respectively. 

Definitions and formulas can be found at the end of this statement. 
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Description of the principal adverse impacts on sustainability factors 

Adverse sustainability indicator 

Greenhouse 
gas 
emissions 

1. GHG Emissions

2. Carbon footprint

. GHG intensity of 
investee companies 

Metric 

Scope 1-
GHG emission 

Indicators applicable to investments in investee companies 

CL/NATE AND OTHER ENVIRONNENT-RELA TED INDICATORS 

lmpact 2024 

• • 

Impact 
prior year 

• •  

Explanation 

Coverage: 67% 

The calculations for these metrics are based on 100% 
1------------1--------1-----------1 

Scope 2-
GHG emission 

reported data from six investments, of which two are 
classified as solution investments, two as sustainable 
investments and two as responsible investments. 

1------------1--------1-----------1 

Scope 3 -
GHG emission Since the portfolio companies are controlled and managed by 

the underlying GP:s, the Sub-Fund does not have sufficient 
f-T-ot_a_l ________ 3 _23_5_ t_C_O_,-e----f-l-87l_t _C _O_, -e-------1insight to estimate this metric. 
GHG emission 

Carbon footprint 

GHG intensity of 
investee companies 

182 tCO,e/million EU 251 tCO,e/million EUR Coverage: 67% 
invested invested 

The calculations for these metrics are based on 100% 
reported data from six investments, of which two are 
classified as solution investments, two as sustainable 
investments and two as responsible investments. 

Since the portfolio companies are controlled and managed by 
the underlying GP:s, the Sub-Fund does not have sufficient 
insight to estimate this metric. 

035 tCO,e/million 746 tCO,e/million Coverage: 56% 
EURrevenue EURrevenue 
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he calculations for these metrics are based on 100% 
reported data from five investments, of which two are 
classified as solution investments, one as a sustainable 
investment and two as responsible investments. 

Since the portfolio companies are controlled and managed by 
the underlying GP:s, the Sub-Fund does not have sufficient 
insight to estimate this metric. 

Actions taken, actions planned and 
targets set for the next reference 
period 
As the data coverage currently is 67%, 
we will to extent possible request 
investee companies to start reporting 
on these metrics. 

The Sub-Fund will actively engage with 
the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 

As the data coverage currently is 67%, 
we will to extent possible request 
investee companies to start reporting 
on this metric by close contact with 
underlying managers. 

The Sub-Fund will actively engage with 
the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 

As the data coverage currently is 56%, 
we will to extent possible request 
investee companies to start reporting 
on this metric by close contact with 
underlying managers. 

The Sub-Fund will actively engage with 
the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 
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management activities:0 

And remediation 

activities:0 Construction: <0,1 

Construction: o Wholesale and retail 

trade; repair of 

Wholesale and retail Motor vehicles and 

trade; repair of motorcycles: o 

Motor vehicles and 

motorcycles: o Transportation and 

storage: <0,1 

Transportation and 

storage: o Real estate activities:0 

Real estate 

activities:0 

Biodivers 7. Activities Share of investments in 0% of total 0% of total Coverage: 78% As the data coverage currently is 78%, 

ity negatively affecting investee companies investments investments we will to extent possible request 

biodiversity-sensitive with sites/operations The calculation for this metric is based on 100% reported investee companies to start reporting 

areas located in or near to data. on this metric by close contact with 
biodiversity-sensitive 

underlying managers. 
areas where activities 
of those investee Since the portfolio companies are controlled and managed by 

companies negatively the underlying GP:s, the Sub-Fund does not have sufficient The Sub-Fund will actively engage with 

affect those areas insight to estimate this metric. the underlying GP:s to improve their 

PAI-reporting, follow up on any 

identified risks related to sustainability 

factors and to ensure that all investee 

companies follow good governance 

practice. 

Water 8. Emissions to water Tonnes of emissions o ton/million EUR o ton/million EUR Coverage: 56% As the data coverage currently is 56%, 

to water generated by we will to extent possible request 

investee companies The calculation for this metric is based on 100% reported investee companies to start reporting 

per million EUR data. on this metric by close contact with 

invested, expressed underlying managers. 

as a weighted average Since the portfolio companies are controlled and managed by 

the underlying GP:s, the Sub-Fund does not have sufficient The Sub-Fund will actively engage with 

insight to estimate this metric. the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 
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Waste 9. Hazardous Tonnes of hazardous 0,2 ton/million EUR o ton/million EUR Coverage: 56% As the data coverage currently is 56%, 

waste and waste and radioactive we will to extent possible request 
radioactive waste waste generated by The calculation for this metric is based on 100% reported investee companies to start reporting 
ratio investee companies data. on this metric by close contact with 

per million EUR underlying managers. 
invested, expressed Since the portfolio companies are controlled and managed 
as a weighted average by the underlying GP:s, the Sub-Fund does not have The Sub-Fund will actively engage with 

sufficient insight to estimate this metric. the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS 

Adverse sustainability indicator Metric Impact 2024 Impact prior Explanation Actions taken, actions planned and 

Social and 
employee 
matters 

10. Violations of UN
Global Compact
principles and
Organisation for
Economic Cooperation
and Development
(OECD) Guidelines for
Multinational
Enterprises

Share of investments 0% of total 
in investee investments 
companies that have 
been involved in 
violations of the 
UNGC principles or 
OECD Guidelines for 
Multinational 
Enterprises 

year targets set for the next reference period 

0% of total 
investments 
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Coverage: 100% 

The calculation for this metric is based on 78% reported data 
and 22% estimated data. 

As the reported data coverage 
currently is 78%, we will to extent 
possible request investee companies 
reporting on this metric by close 
contact with underlying managers. 

we refrain from investing in proj�cts that violate t�e principles The Sub-Fund will actively engage with
of UN Global Compact �o ensure investee companies follow the underlying GP:s to improve their 
good governance practices. PAI-reporting, follow up on any 

. . identified risks related to sustainability 
Further, all investments 1n the Sub-Fund have passed an ESG factors and to ensure that all investee
red flag report conducted by our internal ESG-team as a part of companies follow good governance 
the due diligence. practice. 



11. Lack of processes and Share of investments 0% of total 0% of total Coverage: 78% As the data coverage currently is 78%, 

compliance mechanisms in investee investments investments we will to extent possible request 

to monitor compliance companies without The calculation for this metric is based on 100% reported data. investee companies to start reporting 

with UN Global Compact policies to monitor on this metric by close contact with 

principles and OECD compliance with the Since the portfolio companies are controlled and managed by underlying managers. 

Guidelines for UNGC principles or the underlying GP:s, the Sub-Fund does not have sufficient 

Multinational OECD Guidelines for insight to estimate this metric. The Sub-Fund will actively engage with 

Enterprises Multinational the underlying the GP:s to improve 
Enterprises or their PAI-reporting, follow up on any 
grievance identified risks related to sustainability 
/complaints handling factors and to ensure that all investee 
mechanisms to companies follow good governance 
address violations of practice. 
the UNGC principles 
or OECD Guidelines 
for Multinational 
Enterprises 

12. Unadjusted gender Average unadjusted 22,0% 16,5% Coverage: 22% As the data coverage currently is 22%, 
pay gap gender pay gap of we will to extent possible request 

investee companies The calculation for this metric is based on 100% reported investee companies to start reporting 
data. on this metric by close contact with 

underlying managers. 
Since the portfolio companies are controlled and managed by 
the underlying GP:s, the Sub-Fund does not have sufficient The Sub-Fund will actively engage with 
insight to estimate this metric. the underlying GP:s to improve their 

PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 

13. Board Average ratio of 12,1% female 12,5% female Coverage: 78% As the data coverage currently is 78%, 
gender diversity female to male board representation, representation, we will to extent possible request 

members in investee 87,9% male 87,5% male The calculation for this metric is based on 100% reported investee companies to start reporting 
companies, 

representation. representation. data. on this metric by close contact with 
expressed as a 
percentage of all underlying managers. 

board members Since the portfolio companies are controlled and managed by 
the underlying GP:s, the Sub-Fund does not have sufficient rrhe Sub-Fund will actively engage with 
insight to estimate this metric. 

the underlying GP:s to improve their 
PAI-reporting, follow up on any 
identified risks related to sustainability 
factors and to ensure that all investee 
companies follow good governance 
practice. 
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14. Exposure to Share of investments 
controversial weapons in investee 
(anti-personnel companies involved 

mines, cluster in the manufacture or 

munitions, chemical selling of 

weapons and controversial 

biological weapons) weapons 

0% of total 0% of total Coverage: 100% 

investments investments 
The calculation for this metric is based on 78% reported data 
and 22% estimated data. 

We refrain from investing in development, production, and 
sale of military equipment. 

Further, all investments in the Sub-Fund have passed an ESG 
red flag report conducted by our internal ESG-team as a part 
of the due diligence. 

Table 2 

Additional climate and other environment-related indicators 

Indicators applicable to investments in investee 

companies 
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS 

Adverse sustainability indicator Metric lmpact 2024 Impact prior 
year 

Explanation 

Water, waste 

and material 
emissions 

15. Investments in Share of investments in 0% of
companies producing investee companies the investments

chemicals activities of which fall 
under Division 20.2 of 

Annex I to Regulation 
(EC) No 1893/2006 

0% of investments 
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Coverage: 100% 

The calculation for this metric is based on 100% estimated 
data. 

None of the Sub-Fund's investments is a chemical producer. 

Further, all investments in the Sub-Fund have passed an ESG 
red flag report conducted by our internal ESG-team as a part 
of the due diligence. 

As the reported data coverage 
currently is 78%, we will to extent 

possible request investee companies 

reporting on this metric by close 

contact with underlying managers. 

rrhe Sub-Fund will actively engage 

with the underlying GP:s to improve 

their PAI-reporting, follow up on any 

identified risks related to 
sustainability factors and to ensure 

that all investee companies follow 
good governance practice. 

Actions taken, and actions planned 
and targets set for the next reference 
period 

As the reported data coverage 
currently is 0%, we will to extent 
possible request investee 

companies reporting on this 
metric by close contact with 

underlying managers. 

The Sub-Fund will actively 

engage with the underlying GP:s 
to improve their PAI-reporting, 
follow up on any identified risks 

related to sustainability factors 

and to ensure that all investee 

companies follow good 

governance practice. 



Table 3 
Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters 

Adverse sustainability indicator 

Anti- 16. Number of 
corruption and convictions and 
anti-bribery amount of fines for 

violation of anti­
corruption and anti­
bribery laws 

Indicators applicable to investments in investee companies 

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS 

Metric 

Numbers of 
convictions and 
amount of fines for 
violations of anti­
corruption and anti­
bribery laws by 
investee companies 

Impact 2024 Impact prior 
year 

o convictions and o O convictions and O
fines fines

g 

Explanation 

Coverage: 100% 

The calculation for this metric is based on 100% estimated 
data. 

Actions taken, and actions planned 
and targets set for the next reference 
period 
As the reported data coverage 
currently is 0%, we will to extent 
possible request investee companies 
reporting on this metric by close 
contact with underlying managers. 

A scree�ing is �ondu�ted prior t� invest!ng and continues on The Sub-Fund will actively engage with
an ongoing basis during the holding period. the underlying GP:s to improve their 

PAI-reporting, follow up on any 
Further, all investments in the Sub-Fund have passed an ESG identified risks related to sustainability 
red flag report conducted by our internal ESG-team as a part factors and to ensure that all investee 
of the due diligence. companies follow good governance 

practice. 



Description of strategies for identifying and prioritizing principal adverse impacts of investment decisions on sustainability factors 

Skandia Fonder's (acting as Investment Manager for the Sub-Fund) sustainability work is based on Skandia Fonder's policy on responsible investments. The policy 

aims to meet shareholders' sustainability expectations for how their capital is invested and states that the business shall be conducted in accordance with a number 

of objectives, including being a role model in the work with sustainability. The policy also governs the way in which the work to consider the main negative 

consequences of our investment decisions is to be conducted. That is based on Skandia Fonder's view of various material sustainability factors, our expectations of 

the companies and other issuers in which we invest, and how the assessments are applied in our investment strategy. The policy is updated annually and is available 

on skandia.se/fonder. 

In Skandia's positions, we further develop our view, our expectations of companies, and our own commitments, both at the overall level and on various issues. We 

prioritize indicators based on their materiality for our management, and on how likely we consider it to be that they can lead to negative consequences for the world 

around us. We take an ongoing stand on issues related to sustainability risks and opportunities, including potential negative impacts on the environment, people and 

society, and act accordingly within the framework of our actor role and mandate. 

We use both internal analysis and external data sources to assess the negative consequences for sustainability factors presented in this report. The external data 

sources are primarily Sustainalytics1 as well as accepted international reviews of countries' freedom of speech, political stability, human right, corruption and tax 

management. These sources are listed under each country-oriented indicator. 

Our analysis is based on the best available information, but with the limitations that this entails both in terms of some backlog of data and deficiencies in data quality 

and access. The companies' openness and transparency, as well as our access to other reliable information, affect the ability to assess the potentially negative impact of 

investee companies on sustainability factors. Data coverage and quality vary by asset class and indicator. In cases where we lack reliable and complete information for 

parts or entire asset classes, this is stated in the column 'Explanatory' at the respective indicator. With legislative developments, the quality and availability of data will 

improve in the coming years, and thus the indicators in the table will also become more accurate over time, and data coverage will increase. 

Principal adverse impact on investment decisions is taken into account for the Sub-Fund and all our UCITS funds with the exception of Skandia Real Interest Fund. This is 

because the fund has an investment policy that mainly allows investments in Swedish real government bonds where the majority of sustainability indicators are not 

relevant or can be considered for the fund's investments. 

1 ©2024 Sustainalytics. All Rights Reserved. The information, data, analyses and opinions contained herein: (1) includes the proprietary information of Sustainalytics and/or its content providers; (2) may not be 
copied or redistributed except as specifically authorized; (3) do not constitute investment advice nor an endorsement of any product or project; (4) are provided solely for informational purposes; and (5) are 
not warranted to be complete, accurate or timely. Neither Sustainalytics nor its content providers are responsible for any trading decisions, damages or other losses related to it or its use. The use of the data is 

subject to conditions available at https-//www s11staioalytics eom(legal-disclaimers. 
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Engagement strategies 

Skandia actively engages in advocacy work in the companies in which we have ownership interests. This work includes several types of activities, such as reactive, 

proactive and thematic influence, as well as voting at general meetings and participation in nomination committees. The reactive advocacy work is often prompted by a 

potential deviation from international norms such as the UN Global Compact. Regardless of the method, the goal is to improve both sustainability and profitability in the 

companies while preventing negative consequences for people and the environment. 

Analysis of relevant corporate governance issues in the companies is carried out through both internal and external resources. Advocacy dialogues with companies 

take place on an ongoing basis and are conducted through several channels, such as through our portfolio managers and analysts as well as through external advisors 

on our behalf. We also collaborate with other investors in thematic advocacy projects where several companies are addressed simultaneously, for example within the 

framework of the UN Principles for Responsible Investment (PRI). Voting rights are exercised in companies in which Skandia Fonder is a direct owner. We prioritize our 

efforts to those companies in which we have significant holdings, both in terms of percentage ownership in the company and as a proportion of total assets under 

management, as well as to companies where thematic or corporate governance-related issues are deemed to be of particular importance. In the Swedish market, we 

participate in nomination committee work in cases where we are invited to participate in the form of long-term major shareholders. Skandia also makes investments 

in funds and derivatives where Skandia is not the direct owner of underlying companies. Instead, there is an ongoing dialogue and follow-up with responsible 

managers about their work with rights linked to the shareholding. 

Our main strategy is to remain as owners and try to influence the companies in a more sustainable direction, but in some cases the influence activities do not lead to 

an acceptable solution and then the investments are sold until the companies have taken sufficient measures. 

Skandia.se/fonder includes Skandia Fonder's policy on responsible investments, our exclusion list, sustainability report, impact report and general meeting 

report as well as the document 'Principles for shareholder engagement', which describes Skandia Fonder's impact strategy and outcome in more detail. 

For the type of financial instruments in which Thule invests, Skandia has little opportunity to engage in direct corporate influence with the underlying 

holdings. However, as mentioned, we have a close dialogue with the manager with whom we invest, regarding issues that arise in our ESG analysis of the 

investment object. 
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