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Union Investment and sustainability
Union Investment considers sustainability to be a core element
of the cooperative principles by which it operates. For more than
60 years, our mission has been to focus on the long term and to
achieve a holistic view of the markets, of developments, and of
the needs of our investors.
We have adopted a clear sustainability strategy that provides
a framework for responsible action. These guidelines set out the
approach that we take to ensure responsible investment. They
supplement the BVI code of conduct and the Corporate Governance Code of the German Government Commission, the provisions of which we also follow. These guidelines are applied in
all funds where Union Investment is responsible for the entire
value chain in the investment process. In cases where individual
aspects of the management of a client portfolio are assigned by
or to us, we strive to ensure that the principles in these guidelines
are fully implemented in relation to the management activities.
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Our principles
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1.

As part of the cooperative financial network, we have always been under an obligation to act responsibly in
accordance with cooperative principles. We apply these principles both at company level and in our core
business.

2.

Our corporate culture is characterised by partnership, professionalism and transparency. These three values are
reflected in the way that we exercise our cooperative responsibilities.

3.

Because we are an investment management company, we are of course bound by the principle of trusteeship and
we always act in the interests of our investors and embed this principle in our business processes.

4.

We are an active asset manager and firmly believe in the long-term positive correlation between a sustainable
approach and economic added value. As well as financial parameters, we take environmental, social and
corporate governance (ESG) criteria into consideration in order to ensure the future viability of our investments
in countries, companies and property. This enables us to generate long-term added value for our investors.

5.

We actively seek to influence companies so as to encourage responsible business and good corporate
governance and thus to help them deliver sustained returns. By managing our property portfolio on a
sustainable basis, we are not only protecting its value and rental income but also ensuring its future viability.

Standards
In our capacity as a trustee, we are committed to giving top priority to the interests of our investors. As well as complying with the relevant statutory and regulatory requirements, we take an approach to responsible investment that is guided by leading national and
international standards, in particular:

•
•
•
•
•
•
•

the United Nations Principles for Responsible Investment (UN PRI)
the UN Global Compact
the Oslo Convention on Cluster Munitions
the Ottawa Convention on Anti-Personnel Mines
the BVI code of conduct
the BVI guidelines for sustainable real estate portfolio management
the real estate sector sustainability code.

As we are an active asset manager, the findings from our ESG analysis has a bearing on the management of our securities portfolios.
In extreme cases, we may even exclude issuers from the investment universe if, for example, an issuer is in serious breach of the
principles of the UN Global Compact and we cannot achieve a positive outcome through engagement dialogue.
We generally do not invest in companies involved in the manufacture of outlawed weapons (e.g. NBC weapons, landmines and
cluster bombs) or coal mining and coal-based power generation*. Furthermore, we do not invest in derivatives based on agricultural
commodities.

* Exclusion of companies that generate more than 5 per cent of their total revenue from coal mining and coal-based power producers if they do not have a plausible
climate action strategy and if more than 25 per cent of their energy is generated from thermal coal (please also refer to the section ‘Consideration of climate change’)
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1. ESG integration
Taking a responsible approach is embedded in the organisational structures at every level of the company and in our
investment processes.

Our objective in this context is to analyse the financial implications of ESG criteria for companies and countries so that we
can make better investment decisions.

Integrating ESG criteria into the securities business

The ESG team acts in an interdisciplinary capacity in portfolio
management as part of the Research & Investment Strategy unit,
which means it is involved in all of the main asset classes.

ESG criteria are integrated into our systems and processes. This
reflects our firm belief that all of our capital markets specialists
have to work closely with each other due to the increasing
complexity of the capital market environment. ESG criteria
are also ntegrated into our overall investment process.

ESG committee

ESG criteria: an interdisciplinary aspect of portfolio
management
Multi Asset

Equities

Research &
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Fixed
Income

ESG

Portfolio
Solutions

Investment Strategy

Our ESG committee is the highest-level ESG body in portfolio
management and holds central responsibility for specifying a
sustainability-oriented investment strategy. Through this committee, Union Investment ensures the permanent integration
of ESG-related findings in the fundamental research process.
The committee deals specifically with companies, sectors or
countries that are particularly relevant in terms of risk, reward
and valuation considerations from a sustainability perspective
because of actual events and/or structural trends. The committee
issues binding indicators and recommendations that are relevant
to all asset classes and all portfolio managers. The chart (right)
shows the members of the ESG committee and how it works.

Composition and work of the ESG committee
The ESG committee issues binding indicators and recommendations on ESG-related matters that are relevant to all asset classes.
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Engagement and stewardship
In our role as a responsible and active asset manager, we maintain a constructive dialogue with the companies in which we
invest. Our primary aim is to exert influence on companies with
regard to opportunities and risks linked to ESG factors. This enables us to help companies to increase their value over the long
term and to run their businesses responsibly.
We consider it our duty to represent the interests of our investors
in our interactions with the companies in which we invest. Exerting our influence to avoid risks and promote sustainability is one
of the ways in which we fulfil this duty. We firmly believe that
sustainability can have a substantial impact on a company’s performance in the long term. Businesses with inadequate sustainability standards are significantly more susceptible to reputational
risk, regulatory risk, event risk and litigation risk. ESG-related
aspects can have a material effect on operations, on brand/enterprise value and even on the continued existence of a business.
The overriding objective of our engagement policy is to promote
sustainability and, as a result, improve shareholder value for the
long term.
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Union Investment’s engagement process comprises voting at
annual general meetings (UnionVote) and maintaining a constructive dialogue with companies (UnionVoice). Our proxy
voting policy constitutes the framework for our voting activities,
whereas our engagement policy provides guidance for our direct
dialogue with companies as part of our engagement activities.
The engagement policy, which supplements the proxy voting
policy, is applied to companies that issue shares or bonds.
Through UnionVote, we exercise the voting rights entrusted to
us in the interests of investors during annual general meetings in
order to exert influence on the management and business policy
of public limited companies for the benefit of the invested assets.
We support all actions that will sustainably increase the value
of these companies in the long term and we vote against any
actions that go against this objective. A binding voting policy is
required if we are to exercise the voting rights entrusted to us
transparently and consistently.
We have therefore laid down comprehensive voting guidelines
that take their cue from the recommendations of the German
Corporate Governance Code (e.g. in relation to corporate actions)
and the guidelines of the BVI.

Engagement with Union Investment

UnionVote
• Exercising of voting rights
• Client and third-party portfolios
• Own-account portfolios

UnionEngagement

Active influence

UnionVoice
• Investor meetings
• Annual general meetings
• External platforms
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Integrating ESG criteria into the real estate business
ESG matters are integrated into every phase of the real estate value chain. Properties are analysed in respect of
ESG criteria as part of the due diligence process at the time of purchase. To this end, an external service provider
conducts a sustainable investment check (SI check) on the property. If the property does not satisfy the minimum
requirements for the particular type of use, the potential for improvement has to be identified and factored into
the profitability calculation.
The Real Estate Sustainability team is involved in the management of this segment. ESG matters are addressed
in all departments thanks to the close links between Investment Management, Fund Management, Asset
Management and Real Estate Project Management. The uniqueness of each property, the multitude of people
and organisations involved in the lifecycle of a property and the long lifetime of a property and its high value
mean that ESG criteria create significant challenges for the sector. To overcome these challenges, we share our
expertise on the sustainability-oriented management of real estate funds as a member of various working groups
and expert bodies of the German Property Federation (ZIA), the German Investment Funds Association (BVI) and
the German Sustainable Building Council (DGNB). We also participate in relevant studies. In doing so, we aim to
improve the standard of sustainability and transparency throughout the property industry.

10

Sustainability in the real estate value chain

Tools and processes

Market

• Cooperation e.g.

with the ZIA and
the DGNB

• Collaboration on
studies

Fund
management

• Participation

in ratings
for real estate
funds (e.g.
Scope, GRESB)

• Sustainability
reporting
(internal and
external)

Purchase

• Union Investment’s

sustainable investment
checks

• Evaluation of the
sustainability of
properties

• Verification of

certification (DGNB,
BREEAM, LEED etc.)

Project and portfolio
developement

Portfolio
managment/letting,
management of thirdparty service providers

• Performance of

• Analysis of

• Annual sustainable

• Green leases

green due diligence
investment checks

consumption data

• Management of

Sales

• Potential

preservation
of capital due to
sustainability
oriented action

service providers

• Green property
management
contracts
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Tools for sustainability-oriented real estate investments
Our tools for sustainability-oriented investment are also
increasingly being used in the property industry. The exclusion
criteria, for example, are applied not only when we select
securities but also when we are choosing tenants. Under our
‘manage to green’ sustainability strategy, we always deploy the
full range of instruments at our disposal for our actively managed
real estate funds. This enables us to improve the real estate funds’
sustainability performance while taking investors’ objectives into
consideration. In doing so, our objective is not to exclude
properties from the investment universe but to ensure that
they can remain in our portfolio and to boost their future viability.
We use the instruments described below.

Key performance indicators (KPIs)
The key performance indicators are all types of property-specific
consumption data, such as electricity, heating and water consumption, the volume of waste and CO2 emissions. Capturing
and evaluating consumption data makes it possible to identify
potential for optimising the properties and to define targets for
savings at individual property level and portfolio level. Measures
aimed at the efficient use of resources and the reduction of
12

operating costs can then be determined, and target achievement
can be monitored. Consumption data is routinely recorded as
part of the asset and property management process. It underpins
the annual analysis of the portfolio.

Sustainable investment check (SI check)
In the sustainable investment check developed by Union Investment, buildings are assessed in terms of their sustainability
credentials at the time of purchase. This allows potential for
optimisation to be identified, and steps to increase the value of
the properties can be arranged at an early stage. The SI check is
updated for the buildings in the portfolio each year by reviewing
and analysing criteria relating to energy, building automation,
resources, efficiency, convenience for users, operational measures
and location. This instrument makes it possible to ascertain the
current state of each building and examine its potential for
development each year. The SI check was developed on the basis
of common certification systems. It is constantly expanded and
adapted in line with the latest developments in the market.
The combination of the SI check for qualitative evaluation and
the capture of KPIs for quantitative analysis ensures that Union
Investment is able to conduct a comprehensive annual review of

its property-specific and portfolio data. At the same time, Union
Investment can monitor the effectiveness of the actions that it
has taken and progressively incorporate performance measurement into its range of standard work processes.

Green due diligence (GDD)
Green due diligence helps to determine specific steps for optimising selected properties in the portfolio in terms of economic,
environmental and social aspects. It therefore goes beyond a
mere energy analysis. The first step is the strategic selection of
properties in need of improvement. Experts then conduct extensive checks on these properties. In this process, property-specific
measures to reduce energy costs and operating costs, improve
convenience for users and increase the value of the building are
defined and then evaluated on the basis of profitability calculations combined with environmental and emissions analysis. This
gives the property manager a set of reliable criteria on which to
base decisions about the further development of the building.
The impact of any work undertaken is monitored so that target
achievement can be measured and corrective action taken if
needed.

Exclusion criteria
We apply the exclusion criteria to the real estate funds that we
use in securities portfolio management. Specifically, this means
that those companies that are excluded from the investment
universe for securities cannot become tenants in the properties
included in the mutual funds and selected segregated funds.
Properties cannot be purchased if their existing tenants are on
the list of excluded companies. Furthermore, transactions cannot
take place if the buyer or seller of the real estate is an excluded
company.
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2. Sustainability-oriented investment solutions
We offer our customers solutions for sustainability-oriented investment in all of the main asset classes. These
solutions are based on investment processes that have been specifically tailored to sustainability requirements
and can take into account customers’ individual ESG criteria.
We aim to reconcile our customers’ sustainability considerations and return requirements while paying special
attention to risk criteria.
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Sustainability-oriented investment
Transformation strategy

Comprehensive

Impact-related investment: UN
sustainable development goals
Decarbonisation of investments
Responsible investment

ESG-optimisation and a
best-in-class approach

Engagement (PRI principle)
The range of
responsible and
sustainabilityoriented investment options

a

b

ESG integration (PRI principle)
Exclusion: minimum standards
Fiduciary duties

Minimum
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We apply the following:
Exclusion criteria

Under this approach, we define one specific criterion or a range of criteria as exclusion filters that rule
out investments in certain companies, sectors or countries. The criteria can be individually specified. For example, companies that generate more than 5 per cent of their revenue from gambling, armaments, nuclear
power or coal mining can be excluded.
ESG optimisation and a best-in-class approach
This process systematically analyses companies and countries on the basis of UniESG scores. The UniESG score (see right)
uses indicators to factor in all of the relevant ESG aspects. There are different options for applying this process to portfolios:
a) Portfolios are optimised according to UniESG scores. A portfolio must have a higher UniESG score than the benchmark.
b) The best-in-class approach is used. Issuers with a low UniESG score relative to the rest of their sector are excluded.
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Uni ESG score of companies

ESGrelated
controversial

Sustainability
related
business

UniESGScore
Corporate

Environment

Social

CO2- and decarbonisation of investments
We can take various approaches to decarbonising investments. They include the measurement and management
of portfolios on the basis of CO2 intensity. This considers the
companies’ CO2 emissions (scope 1 and 2) per million US
dollars of revenue. We can also calculate the tonnes of CO2
issued per portfolio and thus ascertain the extent to which it
is compliant with the two degrees target.
Impact-related investment: UN sustainable development
goals
We can measure the extent to which investments make a
positive contribution to achieving the UN’s 17 sustainable
development goals (SDGs). Companies’ sustainability-related
business lines (e.g. rene-wable energies, energy-efficient technologies, medical technology) make a positive contribution to
the SDGs. The exposure of the com-panies to the 17 SDGs is
ascertained on the basis of the revenue that they generate
from sustainability-related business lines. This makes it
possible to calculate which investments – both at portfolio
level and benchmark level – support the goals and to
what extent.
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Details on exclusions and thresholds
Exclusion criteria for companies

II

I

III

Controversial business practices
(UN Global Compact Principles)
Violation of ILO labour standards,
incl. child labour and forced labour

Grave
violations

Violations of human rights,
environmental protection rules, anti-corruption laws

Serious
violations

Problematic
violations

Controversial fields of business
Outlawed and controversial weapons

No revenue tolerance

5%

Coal extraction

Exclusion if lacking a credible climate concept and > 25%
of energy is generated from coal

Coal-fired power generation

Arms

25%
irrespective of
climate concept

–

10%

5%

Tobacco

–

5%

5%

Gambling, alcohol

–

–

5%

Controversial gene technology,
nuclear energy, pornography

–

–

5%

Fracking, tar sands

–

–

5%

Animal experimentation for non-medical purposes

–

–

0%

High risk of addiction:
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Illiberal states (e.g. restrictions on religious and press freedom),
according to Freedom House

–

UN Nuclear Non-Proliferation Treaty, the Paris Climate Agreement,
UN Convention on Biological Diversity

–

III

II

I

Exclusion criteria for countries

Exclusion if ’not free’

–

Exclusion of nonsignatories

Use of capital punishment

–

–

Countries that have
not carried out capital
punishment in at least
10 years

Nuclear power (if nuclear energy accounts for more
than 50 per cent of a country’s total energy mix)

–

–

Average share of the
energy mix in the
past 3 years

High levels of corruption (Transparency International)

–

Exclusion of
bottom 20%

Exclusion of
bottom 40%

I

Union Investment-wide exclusion

II

UniESG CoreFilter

III

UniESG SustainabilityFilter
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Proprietary sustainability tools
We carry out our own sustainability research and implement
sustainability requirements using SIRIS, our proprietary
Sustainable Investment Research Information System.
SIRIS is our research platform and makes sustainability in portfolio management transparent, measurable and manageable.
It provides us with sustainability research on issuers and sustainability analysis of Union Investment funds. The system draws on
internal and external data sources for the research and has interfaces to other systems used by Union Investment. SIRIS also
enables us to implement customer-specific sustainability requirements and can be used to facilitate dialogue with companies as
part of our engagement activities (UnionVoice). The dialogue and
the information obtained from it are documented and analysed
in SIRIS.
We use the proprietary Portfolio Sustainability Management
(PSM) tool to record and manage sustainability criteria in respect
of real estate funds. The tool provides the necessary insights into
sustainability-related aspects in the portfolio and, moreover,
enables the resulting targets and action steps to be monitored.
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PSM is used to measure property-specific consumption data,
such as electricity, heating and water consumption, the volume
of waste and CO2 emissions. The tool also enables professional
data editing in accordance with the guidelines recommended
by the ZIA in ‘Nachhaltigkeitsbenchmarking – was und wie sollte
verglichen werden?’ [sustainability benchmarking – what should
be compared, and how?] Internal benchmarking for specific
types of use is then possible. PSM is also used to manage the
sustainable investment check developed by Union Investment.

SIRIS: our proprietary Sustainable Investment Research Information System

Active SRI
research
40 SRI portfolio
managers/analysts

An SRI research
platform for
5 asset classes
MSCI
RepRisk
Trucost
Vigeo Eiris
Raw ESG data

SIRIS

95,700 securities
31.600 issuers
114 countries

Equities
Corporates
Government bonds
Covered bonds
Convertible bonds
Asset classes
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3. Consideration of climate change
As an asset manager, it is our job to grow wealth and, in doing so,
to earn the trust of our investors. It is how we help them provide
for their future. However, to achieve this, we need to be operating within environmental structures that are sufficiently reliable
and predictable. There is no doubt that unchecked climate
change undermines these structures enormously.
Union Investment has therefore decided to bring the greenhouse
gas emissions financed by the assets that it manages to net zero
before 2050 (‘climate-neutral securities portfolio’). This objective
ties in with the internationally agreed target of limiting global
warming to no more than 1.5°C compared with pre-industrial
levels. In order to achieve this long-term vision, we have set ourselves various interim objectives that we will work towards as
part of the Net Zero Asset Manager initiative.
In accordance with the Net Zero Investment Framework (NZIF),
published by the Institutional Investors Group on Climate Change
(IIGCC), the objective of climate neutrality relates to the scope 1
and 2 CO2e emissions financed by all of the assets under
management, applying this method of measurement wherever
it is appropriate and possible. Essentially this encompasses all
direct investments in equities, equity-linked securities, bonds
and securities with the characteristics of bonds. For asset classes
22

such as government bonds, currencies, derivatives and commodities, it is currently not always possible or appropriate to apply this
method of measurement for financed emissions because either
the instrument itself does not directly influence greenhouse gas
emissions in the real economy or we as an investor are not able
to exert any direct influence over the issuer. For the purposes of
this measurement, the volume of emissions that we are deemed
to be financing is proportional to the volume of our investment
relative to the enterprise value of the company concerned. This
is in line with the recommendations of the Task Force on ClimateRelated Financial Disclosures (TCFD) and Partnership for Carbon
Accounting Financials (PCAF). Data for scope 3 emissions remains
either unreliable or not readily available, so we do not have our
own scope 3 target at the moment. Nevertheless, we will keep a
close eye on the scope 3 emissions financed by our investments
and seek to mitigate them where possible using engagement
activities.
The Board of Managing Directors has already passed a resolution
initiating the steps necessary to reach net zero. This includes systematic and escalating engagement with the biggest emitters of
greenhouse gases in the securities portfolio (‘CO2 engagement’),
development of a strategy – in addition to the phasing out of coal
in 2022 – to end the direct financing of all emissions from the oil

and gas value chain (‘phasing out of oil and gas over the coming
decades’), and systematic roll-out of internal monitoring/
management of funds based on their impact on the climate
(‘internal climate reviews’). We will also be building up our
expertise in the analysis of climate change impact, climate policy
and the green economy, and will embed this expertise into the
investment process even more systematically.
This net zero target has put Union Investment, in its role as asset
manager, on an overall path towards climate neutrality. Our
funds will be decarbonised as the companies in which they invest
decarbonise. But of course, these companies operate within different political and economic regimes. The pace of decarbonisation
will therefore vary from fund to fund depending on the asset
class, the regions that are being invested in and the investment
objectives. This is explicitly enshrined in the Paris Climate Agreement through the “principle of equity and common but differentiated responsibilities and respective capabilities, in the light of
different national circumstances”. In particular, this means that
funds in developed markets will decarbonise at an earlier stage
than those in developing markets. Union Investment will ensure
that the overall rate of decarbonisation in the portfolio is at an
appropriate level to ensure that none of the assets in the portfolio are put at risk.

Union Investment’s securities portfolio will thus become carbonneutral only when the companies invested in are themselves carbon-neutral. We adhere to the principle that these companies
need to have a credible transformation plan in place, and we will
use transformation ratings to systematically verify this. Of course,
it will still also be possible to invest in transformation candidates.
Using a systematic process of engagement that includes escalation procedures, we will take steps to ensure that this transformation – particularly for the biggest producers of carbon
emissions – either begins or is accelerated within a specified
period of time. We will do this both independently and together
with initiatives such as Climate Action 100+. Deadlines of a few
months to several years will be appropriate depending on regional circumstances. In accordance with our voting policy, we will
refuse to formally approve the actions of the management board
or supervisory board if these bodies have not adopted and implemented a credible climate strategy. If companies continually and
grievously fail to make the necessary changes, and engagement
does not have the desired effect, the ESG Committee will consider excluding them from the investment universe in order to
protect investors’ assets. Companies whose business models are
unlikely to be alterable to a sufficient extent (such as coal, oil and
gas extraction) face being phased out of the investment universe
over the coming decades (see ‘Background: fossil fuel exit
strategy’).
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Union Investment would always rather avoid financing greenhouse gas emissions in the first place rather than seeking to compensate for them. But as things stand, it is impossible to reliably
predict which emissions in which industries cannot be completely
avoided and at what point in time this will change. Although
technological progress in these ‘hard-to-abate’ sectors is rapid,
their profitability is dependent on political and economic factors
that are fraught with uncertainty. We therefore have no plans
to systematically compensate for financed greenhouse gas
emissions at present. Our focus is instead on reducing them.
Should it reach that stage, however, we will make sure that the
compensation schemes chosen meet the strictest environmental
and social standards.
Background: fossil fuel exit strategy
We expect coal mining and coal-based power generation, which
are harmful to the climate, to become unprofitable in the coming
years as carbon emissions pricing becomes more commonplace.
Union Investment will therefore phase out investments in coal
mining companies completely by 2025 in order to protect its
investors against downside risk and to help meet climate targets.
Since 2020, we have been excluding investments in securities
24

from companies that regularly generate more than 5 per cent
of their revenue from mining thermal coal.
Investments in coal-based power generation will be phased out
by Union Investment in the medium term for the same reasons.
We have been systematically engaging in dialogue with relevant
electricity suppliers from our investment universe. As part of this
ongoing dialogue, we have determined whether and how these
companies can become climate-neutral by 2050 at the latest and
whether they can stop using coal to generate electricity before
2035. In order to protect the interests of its investors, Union Investment will sell investments in electricity companies that fail to
present a plausible strategy for their exit from coal-based power
generation or repeatedly fail to achieve milestones on their transition journey to a climate-neutral business model – following a
dialogue with the company concerned and on the basis of a decision by the ESG Committee. A climate action plan is obviously
only credible if coal-based power generation is scaled back rather
than increased. Securities from electricity utilities will therefore be
excluded if the company has no credible climate action plan and
generates more than 25 per cent of its power or revenue from
thermal coal. We will progressively lower the percentage cap for
coal-based power generation to zero by 2035 in order to achieve
climate neutrality before 2050.

4. Reporting
These decisions are also taken into account in the real estate
segment. This means that we do not enter into any new leasing
agreements with companies that have been excluded and
that – where leases with such companies come up for renewal –
we refrain from extending these contracts to the extent permitted by law.
In 2022, portfolio management will also be developing a
strategy for investments in the oil and gas industry. This will
ensure a responsible, gradual but significant reduction in the
financing of these business models over the coming years. Similar
to the approach taken for the phasing out of thermal coal, the
strategy will set out a roadmap for the credible transformation
of the relevant companies. As far as possible, this roadmap will
differentiate between the particular characteristics of the different energy sources, methods of extraction and regions in which
extraction takes place. In order to protect our investors, and in
the interests of climate protection, the financing of particularly
dirty and expensive extraction methods such as oil sands mining
and fracking will be ended first. Our sustainable funds already
apply an exclusion threshold of 5 per cent for oil sands and
fracking.

Another aspect of being a responsible corporate citizen is
creating transparency about action taken and the reasons
behind decisions that are made. Acting responsibly in accordance with our principles and values therefore needs to be
reflected in comprehensive corporate communications. Our
general objectives regarding corporate responsibility and sustainability are published in our regular CSR reports.
We provide further information for investors and business
partners about our activities as an active shareholder and
particular aspects of sustainability-oriented investment on
our website.
We also report on our activities in relation to sustainable real
estate management in our annual report. As well as presenting various processes and instruments, we disclose the consumption data that has been collected and extrapolated for
the fund* in the past three reporting periods. This enables us
to play a significant part in creating transparency as the basis
for the sustainable development of the property investment
industry.

* In each case less the number of residential buildings, buildings under construction and buildings being remodelled.
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5. Updates and application
Reach and scope of application
The purpose of this document is to provide information about
our internal policies and guidelines. Although Union Investment
Management Holding AG has compiled and produced this document with due care and attention, Union Investment assumes no
liability for the information therein being up to date, accurate or
complete.
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