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of the security selection process to enable informed decision 
making and consideration by portfolio managers. These prior-
itized PAIs are as follows:

 — Greenhouse gas (GHG) emissions
 — Exposure to fossil fuels
Industries that derive revenues from the exploration, 
mining, extraction, distribution or refinement of solid, 
liquid or gaseous fuels (i.e., coal, oil, natural gas)

 — Carbon emissions
The carbon dioxide equivalents released by a com pany, 
measured by volume and intensity

 — Social and employee matters
 — Compliance with United Nations Global Compact prin-
ciples
At a minimum, companies need to fulfil fundamental 
responsibilities in the areas of human rights, labour, the 
environment and anti-corruption

 — Exposure to controversial weapons
Companies that have an industry tie to landmines, clus-
ter munitions, chemical weapons or biological weapons. 
An industry tie includes ownership, manufacture or in-
vestment 

Description of the principal adverse impacts on sustaina-
bility factors
Deutsche Bank AG discloses data related to 20 PAI indicators 
(18 mandatory and 2 optional) on sustainability factors for 
products where it acts as a FMP and in scope of the SFDR. 
The investment universe includes all assets including investee 
companies, sovereign issuers, indirect investments (Funds), 
derivatives, commodities and cash. The calculation for the im-
pact value is based on principal adverse impact data for inves-
tee companies, sovereigns and indirect investment products 
(Funds) sourced from MSCI ESG Research, assessed against 
four snapshots of the assets managed during the reference 
period (31 March / 30 June / 30 September / 31 December).

Following a forward-looking approach with an aim to contin-
uously evolve the bank’s internal procedures and enhance-
ments of data analytics capabilities, Deutsche Bank AG has 
updated its approach and integrated a new solution offered 
by third party database provider, MSCI ESG Research2, for 
the calculation of principal adverse impacts to fulfil regulatory  
obligations and client reporting needs. By integrating this 
solution, Deutsche Bank AG believes that its methodologies 
are consistent with prevailing industry standards and regula-
tory expectations.

Actions taken, actions planned, and targets set for the 
next reference period 
Deutsche Bank AG has opted to defer actions and target setting 
for the next reference period to await outcomes of potential new 
regulations currently under discussion – including the imple-
mentation clarity on timelines affecting Final Report on draft 
RTS on the review of PAIs and financial product disclosures 
in the SFDR released on 04 December 2023 and an ongoing 
review by the EU Commission’s Call for Evidence regarding 
the simplification of the SFDR Regulation.

30 June 2025 (supersedes the statement dated 30 June 2024)

Deutsche Bank AG, 7LTWFZYICNSX8D621K86 
Summary 
Deutsche Bank AG, 7LTWFZYICNSX8D621K86, considers 
Principal Adverse Impacts (PAIs) of its investment decisions 
on sustainability factors. The present statement is the consoli-
dated statement on principal adverse impacts on sustainability 
 factors of Deutsche Bank AG.

This statement on principal adverse impacts on sustainability 
factors covers the reference period from 1 January to 31 De-
cember 2024.

This statement is provided under the Sustainable Finance 
Disclosure Regulation (SFDR) – Regulation (EU) 2019/2088, 
which defines Financial Market Participants (FMPs) and in 
scope financial products. Therefore, this disclosure of principal 
adverse impacts applies to Deutsche Bank AG business units1

 to the extent it is an investment firm which provides portfolio 
management to EU clients.

Principal Adverse Impacts are defined by the European Com-
mission as “negative, material, or likely to be material effects 
on sustainability factors that are caused, compounded by, or 
directly linked to investment decisions and advice performed 
by the legal entity”.

Since 10 March 2021, Deutsche Bank AG makes data relating 
to selected PAIs transparent against the investment universe, 
enabling informed decisions in the selection process for the 
construction of relevant financial products. The focus is on 
making the data available within the processes for selection of 
underlying products for Deutsche Bank AG’s managed port-
folios. The bank leverages MSCI ESG Research to gather the 
necessary indicators data and manage its investable product 
universe.

It is important that Deutsche Bank, given its fiduciary capac-
ity, makes all investment decisions in the best interests of its 
clients, while also considering financial and risk factors. Evalu-
ating principal adverse impacts is an additional consideration 
for the bank’s portfolio managers during the investment de-
cision-making process; however, it does not necessarily take 
precedence over other factors. 

Deutsche Bank AG performs quantitative reporting on all 
mandatory principal adverse impacts specified in the SFDR; 
however, as FMP, it focuses on prioritized principal adverse 
impact indicators within its investment process. 

In Markets in Financial Instruments Directive (MiFID) applica-
ble jurisdictions, clients must be asked about their investment 
objectives and financial circumstances which also includes 
their sustainability preferences. Within Deutsche Bank Private 
Bank, both ESG and non-ESG strategies are offered depend-
ing on the sustainability preferences of the client. 

Deutsche Bank AG incorporates PAI data into the security 
selection lists, facilitating informed decision-making and con-
sideration by portfolio managers during the security selection.

The prioritized PAIs are integrated into the investment pro-
cesses for Deutsche Bank AG’s in-house ESG managed port-
folios, that follow DB ESG minimum criteria. These are part 
1  Business units within the Legal Entity that are in scope of the SFDR are limited to 

the Private Bank. The Corporate Bank and Investment Bank divisions do not meet the 
definition of FMP or manufacture the scope of Financial Products as defined by the 
regulation.

2  Data sourced from MSCI ESG Research, which is derived from information provided by 
investee companies or fund managers. When this data is unavailable, MSCI may pro-
vide estimates. For more details, please refer to MSCI methodology document available 
on its website.
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Furthermore, ESG data concerning the PAIs is still developing 
due to various data limitations. Some of these limitations include 
(inter alia) – limited ESG data availability across asset-classes, 
delays in data and gaps in coverage that affect data quality, 
reliance on estimated data, differing proprietary methods for 
evaluating specific PAIs, and a wide array of ESG perspectives, 
approaches, methodologies and disclosure standards contrib-
uting to this ongoing development. This requires a need for 
consistent reporting standards, improved sustainability meth-
odologies and efforts by market participants to enhance data 
accessibility.

Deutsche Bank AG will review its current approach on an  
annual basis.

Adverse sustainability indicator – Impact Value and 
Explanation
The calculation for the impact value is based on principal ad-
verse impact data per consolidated investment holdings of 
Deutsche Bank AG, including sub-entities, assessed against 
quarterly data during the 2024 reference period (31 March / 
30 June  / 30 September  / 31 December). These PAI impact 
values are updated annually showing previous years numbers 
by way of comparison (up to 5 years), in this case, PAI values 
for 2024, 2023 and 2022 investments.

Notably, while Deutsche Bank AG utilized the MSCI method-
ology last year within a broader methodological approach that 
included other third-party data providers for calculating PAIs, 
this year’s data is exclusively derived from the MSCI ESG Re-
search’s solution. The primary drivers of Year-over-Year (YoY) 
changes continue to be the evolution of the bank’s investment 
universe/ portfolio composition, and the updated data reported 
by companies, reflecting its commitment to work towards the 
consideration of PAIs. Nonetheless, additional variations may 
have emerged due to the implementation of this new solution, 
meaning that YoY figures may not be directly comparable 
due to differences in methodology from one year to the next. 
This includes but is not limited to – increased estimated data 
for specific indicators, MSCI’s PAI specific calculation meth-
odology, refinements in the treatment of blanks, cash, short 
positions, revised sub-portfolio classifications for corporates, 
sovereign & indirect investments (Funds) and product-level 
classification changes – all of which may lead to minor varia-
tions when compared with previous models and may contrib-
ute to the observed YoY changes. Further information is also 
included in the explanation column below for each adverse 
impact where necessary.

Deutsche Bank AG updated its approach last year (‘2024 PAI 
report’) for the calculation of adverse impacts to consider the 
applicable investments3 only that are relevant, due to the reg-
ulatory updates in the previous reference year. As highlighted 
last year, this led to change in methodology (2023 vs 2022) 
as numbers were not directly comparable, and hence, to aid 
this, additional “memo” values are still included in the table 
below with proxy values for 2022 based on the updated meth-
odology (‘2024 PAI report’) to enable a more consistent YoY 
comparison. 

For the current reference period, Deutsche Bank AG includes 
additional information on the coverage4 which is determined 
from MSCI solution. 

Annual impact is the consolidated figure for all branches in 
scope for Deutsche Bank AG, based on the weighted average 
of the assets under management for the reported year. The 
number disclosed is an absolute value of impact, and varia-
tions in YoY values can also be linked to changes in the volume 
of assets.
3  The applicable investment universe is determined by the adverse impact indicator but 

will be limited to investee companies and indirect investments (Funds) for indicators 
applicable to investee companies, and to sovereign issuers and indirect investments 
(Funds) for indicators applicable to sovereigns.  All non-applicable assets, such as de-
rivatives, commodities, and cash are excluded. In 2022, coverage values were repre-
sentative also of the asset mix, including those not relevant for the adverse impacts.  

4  Coverage is included as voluntary additional information. It is reported from the MSCI 
solution and are based on the issuer’s inclusion in the coverage universes established 
by MSCI, along with the available data and estimates. For more comprehensive infor-
mation, please refer to the publicly available MSCI methodology document available 
on their website.
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Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227

Indicators applicable to investments in investee companies

Climate and other related environment-related indicators

Green-
house gas 
emissions

1. GHG  
Emissions 

Scope 1 GHG 
emissions

1,219,869 
97.77 %) 
 
 
 
 
 
tons CO2e

1,530,805 
(90.14 %) 
 
 
 
 
 
tons CO2e

957,735 
(46.16 %) 
 
Memo:  
1,240,042 
(90.60 %) 
 
tons CO2e

Explanations for 
changes in YoY PAI 
values are attribut-
able to a variety of 
reasons and so are 
summarised 
collectively: 

Entity calculations:
Primary factors 
affecting YoY 
changes includes 
change in portfolio 
composition and 
updated reported 
data reflecting 
company’s com-
mitment to PAIs. 
However, varia-
tions may also 
stem from the 
MSCI’s solution 
implementation, 
leading to varied 
methodologies  
YoY as explained 
above. 

Changes in meth-
odology for PAIs: 

PAI 1, 2, 3: GHG 
emissions & inten-
sity estimates
Inclusion of esti-
mated data derived 
using the MSCI’s 
Carbon Emissions 
Estimation 
methodology.

No Actions 
planned, and 
targets set for the 
next reference 
period due to 
pending regula-
tory updates and 
ESG data limita-
tions as described 
in the statement 
above.

Scope 2 GHG 
emissions

300,068 
(97.78 %) 
 
 
 
 
 
tons CO2e

326,271 
(90.14 %) 
 
 
 
 
 
tons CO2e

193,613 
(46.16 %) 
 
Memo: 
250,514 
(90.60 %) 
 
tons CO2e

Scope 3 GHG 
emissions

8,085,036 
(97.79 %) 
 
 
 
 
 
tons CO2e

8,151,062 
(90.11 %) 
 
 
 
 
 
tons CO2e

4,501,848 
(46.16 %) 
 
Memo: 
7,430,810 
(90.58 %) 
 
tons CO2e

Total GHG  
emissions

9,624,279 
(97.75 %) 
 
 
 
 
 
tons CO2e

10,008,142 
(90.13 %)  
 
 
 
 
 
tons CO2e

5,653,197 
(46.16 %) 
 
Memo:  
8,921,365 
(90.59 %) 
 
tons CO2e

2. Carbon  
footprint

Carbon footprint 408.85 
(97.75 %) 
 
 
 
 
 
tons CO2e/ 
EUR M

487.20 
(90.07 %)  
 
 
 
 
 
tons CO2e/ 
EUR M

494.24 
(73.00 %)  
 
Memo:  
467.34 
(90.54 %)  
 
tons CO2e/ 
EUR M

3. GHG intensity 
of investee  
companies

GHG intensity  
of investee  
companies

864.08 
(98.65 %) 
 
 
 
 
 
tons CO2e/ 
EUR M  
Revenue

921.34 
(95.42 %) 
 
 
 
 
 
tons CO2e/ 
EUR M  
Revenue

961.07 
(73.74 %) 
 
Memo:  
849.34 
(94.29 %) 
 
tons CO2e/ 
EUR M  
Revenue

4. Exposure to 
companies active 
in the fossil fuel 
sector

Share of invest-
ments in compa-
nies active in the 
fossil fuel sector 

9.87 
(99.03 %) 
 
 
 
 
 
per cent

10.32 
(94.85 %) 
 
 
 
 
 
per cent

8.98 
(81.09 %) 
 
Memo:  
11.02 
(93.74 %)  
 
per cent

5  Coverage is included as voluntary additional information. It is reported from the MSCI solution and are based on the issuer’s inclusion in the coverage universes established by MSCI, 
along with the available data and estimates. For more comprehensive information, please refer to the publicly available MSCI methodology document available on their website.

6 Explanation has been consolidated across all adverse impacts to highlight the general changes in data that need to be considered when considering YoY comparisons. 
7  Due to significant methodological changes last year (detailed in the ‘2024 PAI report’), additional ‘memo’ values for 2022 have been included to show a more comparable YoY change. 

These values, based on 2022 holdings, are assessed against the adverse impact data from 2023 and should be seen as a reference rather than an exact representation of 2022.
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5. Share of  
non- 
renewable  
energy  
consumption  
and production

Share of  
non-renewable  
energy consump-
tion and non-re-
newable energy 
production of in-
vestee compa-
nies from non-re-
newable energy 
sources com-
pared to renew-
able energy 
sources, ex-
pressed as a per-
centage

58.03 
(80.53 %)  
 
 
 
 
 
per cent

63.79 
(70.90 %)  
 
 
 
 
 
per cent

72.84 
(68.85 %)  
 
Memo:  
63.52  
(68.26 %)  
 
per cent

PAI 5: Share of 
non-renewable en-
ergy consumption 
and production, and
PAI 6: Energy con-
sumption intensity 
per high impact  
climate sectors
Based on MSCI’s 
estimation method-
ology (More details 
available on MSCI’s 
website).

6. Energy  
consumption  
intensity per  
high impact  
climate sector

Energy 
con-
sump-
tion in 
GWh 
per 
million 
EUR of 
reve-
nue of 
inves-
tee 
com-
panies, 
per 
high 
impact 
climate 
sector

NACE 
Code 
A: 
Agri-
culture, 
forest-
ry, and 
fishing

0.45  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.92  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.80  
(65.70 %)  
 
Memo: 0.78 
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
B: 
Mining 
and 
quarry-
ing

0.83  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.78  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

8.89  
(65.70 %)  
 
Memo: 1.00  
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
C: 
Manu-
factur-
ing

0.51  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.67  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.75  
(65.70 %)  
 
Memo: 0.68  
(86.77 %) 
 
GwH/million 
EUR revenue

NACE 
Code 
D: 
Elec-
tricity, 
gas, 
steam 
and air 
condi-
tioning 
supply

1.23  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

1.59  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

4.97 
(65.70 %)  
 
Memo: 1.62  
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
E: 
Water 
supply; 
sewer-
age; 
waste 
man-
age-
ment 
and re-
media-
tion ac-
tivities

1.53  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

1.82  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

2.28  
(65.70 %)  
 
Memo: 1.63  
(86.77 %)  
 
GwH/million 
EUR revenue

Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227
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NACE 
Code 
F: 
Con-
struc-
tion

0.14  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.16  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.26  
(65.70 %)  
 
Memo: 0.14  
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
G: 
Whole-
sale 
and re-
tail 
trade; 
repair 
of mo-
tor ve-
hicles 
and 
motor-
cycles

0.24  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

2.98  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.43  
(65.70 %)  
 
Memo: 4.97  
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
H: 
Trans-
porting 
and 
stor-
age

0.94  
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.66  
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.90  
(65.70 %) 
 
Memo: 0.87  
(86.77 %)  
 
GwH/million 
EUR revenue

NACE 
Code 
L: 
Real 
estate 
activi-
ties

0.50 
(89.53 %)  
 
 
 
 
GwH/million 
EUR revenue

0.56 
(88.28 %)  
 
 
 
 
GwH/million 
EUR revenue

0.86 
(65.70 %)  
 
Memo: 0.57 
(86.77 %)  
 
GwH/million 
EUR revenue

Bio-
diversity

7. Activities neg-
atively affecting 
biodiversity- 
sensitive areas

Share of invest-
ments in investee 
companies with 
sites/operations 
located in or near 
to biodiversity 
sensitive areas 
where activities 
of those investee 
companies nega-
tively affect 
those areas

12.87  
(98.85 %) 
 
 
 
 
per cent

13.07  
(95.27 %) 
 
 
 
 
per cent

0.04  
(81.09 %)  
 
Memo: 11.45  
(94.13 %) 
 
per cent

PAI 7: Activities 
negatively affecting 
biodiversity 
sensitive areas
MSCI’s methodol-
ogy revised to con-
sider additional 
factors that impact 
biodiversity-sensi-
tive regions, lead-
ing to modified 
evaluations of iden-
tified companies.

Water 8. Emissions to 
water

Tonnes of emis-
sions to water 
generated by in-
vestee compa-
nies per million 
EUR invested, 
expressed as a 
weighted aver-
age

0.09 
(1.87 %)  
 
 
 
 
tons/EUR M 
invested

0.29 
(0.92 %)  
 
 
 
 
tons/EUR M 
invested

6.44  
(10.70 % ) 
 
Memo: 0.32 
(1.04 %) 
 
tons/EUR M 
invested

PAI 8: Emissions to 
Water
Low PAI coverage. 
Data changes in  
reported values by 
MSCI to consider 
only polluting  
emissions.

Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227
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Waste 9. Hazardous 
waste ratio

Tonnes of  
hazardous waste 
generated by  
investee compa-
nies per million 
EUR invested, 
expressed as a 
weighted aver-
age

5.26  
(47.85 %) 
 
 
 
 
tons/EUR M 
invested

5.93  
(37.87 %) 
 
 
 
 
tons/EUR M 
invested

2,099.60  
(30.56 %)  
 
Memo: 5.12  
(37.92 %)  
 
tons/EUR M 
invested

PAI 9: Hazardous 
waste ratio
Based on MSCI’s 
estimation method-
ology.

Indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

Social and 
employee 
matters

10. Violations of 
UN Global Com-
pact principles 
and Organisation 
for Economic 
Cooperation and 
Development 
(OECD) Guide-
lines for Multina-
tional Enterpris-
es

Share of invest-
ments in investee 
companies that 
have been in-
volved in viola-
tions of the 
UNGC principles 
or OECD Guide-
lines for Multina-
tional Enterprises

0.06  
(95.06 %) 
 
 
 
 
per cent

0.12  
(95.40 %) 
 
 
 
 
per cent

17.38  
(81.09 %)  
 
Memo: 0.22  
(94.27 %) 
 
per cent

PAI 10: Violations of 
UNGC and OECD
Adjusted method-
ology to only look 
at violations as per 
MSCI ESG Contro-
versies method-
ology (some prior 
numbers consid-
ered in 2022 were 
unconfirmed viola-
tions).

See comments 
above for 
Deutsche Bank AG 
approach to 
actions.

11. Lack of pro-
cesses and com-
pliance mecha-
nisms to monitor 
compliance with 
UN Global Com-
pact principles 
and OECD 
Guidelines for 
Multinational  
Enterprises

Share of invest-
ments in investee 
companies with-
out policies to 
monitor compli-
ance with the 
UNGC principles 
or OECD Guide-
lines for Multina-
tional Enterprises 
or grievance 
complaints han-
dling mecha-
nisms to address 
violations of the 
UNGC principles 
or OECD Guide-
lines for Multina-
tional Enterprises

0.47  
(99.06 %)  
 
 
 
 
per cent

0.37  
(94.86 %)  
 
 
 
 
per cent

45.20  
(80.60 %)  
 
Memo: 0.42  
(93.75 %)  
 
per cent

PAI 11: Lack of 
processes and 
compliance mech-
anisms to monitor 
compliance with 
UNGC and OECD
Change in method-
ology by MSCI to 
consider a broad 
array of public dis-
closed policies.

12. Unadjusted 
gender pay gap

Average unad-
justed gender 
pay gap of inves-
tee companies

10.38  
(34,87 %) 
 
 
 
 
per cent

9.66  
(15.66 %)  
 
 
 
 
per cent

12.79  
(19.79 %)  
 
Memo: 9.15  
(14.24 %)  
 
per cent

PAI 12: Unadjusted 
gender pay gap
MSCI has estab-
lished standardized 
reporting methods 
for companies to 
ensure consistency 
in gender pay gap 
reporting.

13. Board Gen-
der Diversity

Average ratio of 
female to male 
board members 
in investee com-
panies

36.66  
(96.64 %)  
 
 
 
 
per cent

35.78  
(93.93 %)  
 
 
 
 
per cent

34.60  
(74.41 %)  
 
Memo: 35.60  
(93.26 %) 
 
per cent

Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227
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14. Exposure to 
controversial 
weapons  
(anti-personnel 
mines, cluster 
munitions,  
chemical weap-
ons and biologi-
cal weapons)

Share of invest-
ments in investee 
companies in-
volved in the 
manufacture or 
selling of contro-
versial weapons

0.05  
(99.09 %)  
 
 
 
 
per cent

0.05  
(95.21 %)  
 
 
 
 
per cent

0.03  
(81.43 %)  
 
Memo: 0.04  
(94.07 %) 
 
per cent

Indicators applicable to investments in sovereigns and supranationals

Environ-
mental

15. GHG  
Intensity

GHG intensity  
of investee  
countries

227.96  
(85.78 %)  
 
 
 
 
t CO2e/M EUR 
GDP

273.94  
(80.06 %)  
 
 
 
 
t CO2e/M EUR 
GDP

346.82  
(8.99 %)  
 
Memo: 300.54  
(84.57 %)  
 
t CO2e/M EUR 
GDP

See comments 
above for general 
explanations.

See comments 
above for 
Deutsche Bank AG 
approach to 
actions.

Social and 
employee 
matters

16. Investee 
countries subject 
to social viola-
tions

Number of inves-
tee countries 
subject to social 
violations (abso-
lute number di-
vided by all inves-
tee countries), as 
referred to in in-
ternational trea-
ties and conven-
tions, United 
Nations princi-
ples and, where 
applicable, na-
tional law

8.00  
(85.78 %)  
 
 
 
 
Count of 
Countries8

8.24  
(80.06 %)  
 
 
 
 
Count of 
Countries8

7.71  
(9.07 %)  
 
Memo: 8.00  
(84.57 %)  
 
Count of 
Countries8

PAI 16: Investee  
Countries subject 
to social violations 
Data provider only  
considers countries 
subject to EU  
sanctions. 

Change in method-
ology for reporting 
relative number. 
Previously consid-
ered the % of AuM 
invested in sanc-
tioned countries. 
New approach con-
siders the % of 
sanctioned coun-
tries as a share of 
all unique countries 
invested in.

6.90  
(85.78 %)  
 
 
 
 
Violations/ 
Total  
Sovereign

6.93  
(80.06 %)  
 
 
 
 
Violations/ 
Total  
Sovereign

0.49  
(9.07 %)  
 
Memo: 6.72  
(84.57 %) 
 
Violations/ 
Total  
Sovereign

Fossil Fuels 17. Exposure to 
fossil fuels 
through real es-
tate assets

Share of invest-
ments in real es-
tate assets in-
volved in the 
extraction, stor-
age, transport or 
manufacture of 
fossil fuels

(0.00 %)  
 
 
 
 
 
 
per cent

(1.36 %) 
 
 
 
 
 
 
per cent

(1.18 %) 
 
 
 
 
 
 
per cent

Due to limited/no 
data on real estate 
assets from data 
providers, no impact 
can be provided for 
PAI 17 and 189.

Identifying poten-
tial PAI data 
sources that can 
supply real estate 
data.

Energy 18. Exposure to 
energy-ineffi-
cient real estate 
assets

share of invest-
ments in energy 
inefficient real 
estate assets

(0.00 %)  
 
 
 
 
 
per cent

(1.36 %)  
 
 
 
 
 
per cent

(1.18 %)  
 
 
 
 
 
per cent

8 Numbers are presented as an aggregation across branches and an average of 4 holding snapshots, it is possible not to include a whole number.
9 Coverage is provided as a reference on % of portfolio exposed to Real Estate activities (NACE Code L)

Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227
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9 Coverage is provided as a reference on % of portfolio exposed to Real Estate activities (NACE Code L)

8  Numbers are presented as an aggregation across branches and an average of 4 holding snapshots, it is possible not to include a whole number. 

7  Due to significant methodological changes last year (detailed in the ‘2024 PAI report’), additional ‘memo’ values for 2022 have been included to show a more comparable YoY change. 
These values, based on 2022 holdings, are assessed against the adverse impact data from 2023 and should be seen as a reference rather than an exact representation of 2022.

6 Explanation has been consolidated across all adverse impacts to highlight the general changes in data that need to be considered when considering YoY comparisons. 

5  Coverage is included as voluntary additional information. It is reported from the MSCI solution and are based on the issuer’s inclusion in the coverage universes established by MSCI, 
along with the available data and estimates. For more comprehensive information, please refer to the publicly available MSCI methodology document available on their website.

Additional climate and other environment-related indicators

Green-
house gas 
emissions

4. Investments in 
companies with-
out carbon emis-
sion reduction in-
itiatives

Company’s car-
bon emission re-
duction initia-
tives aimed at 
aligning with the 
Paris Agreement

41.46  
(98,21 %) 
 
 
 
 
per cent

24.26  
(93.42 %) 
 
 
 
 
per cent

39.73  
(81.43 %)  
 
Memo: 23.18  
(92.77 %) 
 
per cent

See comments in 
previous tables for 
general explana-
tions.

See comments in 
previous tables for 
Deutsche Bank AG 
approach to ac-
tions. 

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

Social and 
employee 
matters

14. Number of 
identified cases 
of severe human 
rights issues and 
incidents

Number of Se-
vere and Very 
Severe Human 
Rights Issues 
and Incidents

0.00 
(98.18 %)  
 
 
 
 
cases/M EUR 
invested

0.00 
(92.46 %)  
 
 
 
 
cases/M EUR 
invested

0.00 
(74.52 %)  
 
Memo: 0.00  
(92.54 %)  
 
cases/M EUR 
invested

See comments in 
previous tables for 
general explana-
tions.

See comments in 
previous tables for 
Deutsche Bank AG 
approach to ac-
tions. 

Adverse sustainability indicator Metric Impact  
(Coverage)5

Explanation6 Actions taken, and 
actions planned, 
and targets set for 
the next reference 
period

Y2024 Y2023 Y20227
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Description of policies to identify and prioritize principal 
adverse impacts on sustainability factors
Sustainability has been a strategic priority for Deutsche Bank’s 
management since the bank announced its “Compete to Win” 
strategy in July 2019. In reference year 2024, the bank contin-
ued to focus on the four pillars of its sustainability strategy – 
Sustainable Finance, Policies & Commitments, People & Own 
Operations, and Thought Leadership & Stakeholder Engage-
ment.

Governance
The Management Board of Deutsche Bank has delegated 
sustainability-related decisions to the Group Sustainability 
Committee, one of the bank’s eight Management Board Com-
mittees. It was established as a decision-making body for sus-
tainability-related matters across Deutsche Bank Group (ex-
cluding DWS). It manages its tasks on Group level, oversees 
and aligns the bank’s sustainability strategy holistically across 
business segments. The Group Sustainability Committee is 
chaired by the Chief Executive Officer with the Chief Sustain-
ability Officer acting as deputy. Deutsche Bank AG maintains 
a Chief Sustainability Office, whose head reports to the Chief 
Executive Officer of Deutsche Bank AG. It centrally drives sus-
tainability and ensures consistency across Deutsche Bank.

Principal Adverse Impacts (“PAI”) Policy
Within Deutsche Bank Private Bank, Deutsche Bank’s PAI pol-
icy describes how the bank prioritizes PAIs on sustainability 
factors and considers them in investment decision-making 
across processes and product offering for managed portfolios. 
The PAI Policy is managed by the Global ESG Solutions team 
within the Private Bank, and it received approval from the 
 Private Bank Global Head of ESG Solutions on June 16, 2025. 

Description of Prioritized PAIs
The prioritized principal adverse impacts are as follows: 

 — Greenhouse gas (GHG) emissions
 — Exposure to fossil fuels
Industries that derive revenues from the exploration, 
mining, extraction, distribution or refinement of solid, 
liquid or gaseous fuels (i.e., coal, oil, natural gas)

 — Carbon emissions
The carbon dioxide equivalents released by a com pany, 
measured by volume and intensity

 — Social and employee matters
 — Compliance with United Nations Global Compact prin-
ciples
At a minimum, companies need to fulfil fundamental 
responsibilities in the areas of human rights, labour, the 
environment and anti-corruption

 — Exposure to controversial weapons
Companies that have an industry tie to landmines, clus-
ter munitions, chemical weapons or biological weapons. 
An industry tie includes ownership, manufacture or in-
vestment

Rationale for Prioritization of PAIs  
PAIs are reviewed within relevant Deutsche Bank forums and 
prioritized in line with Deutsche Bank’s Sustainability Strategy10

. One of the key commitments is the target to achieve net-zero 
emissions which is outlined in the bank’s initial transition plan 
(published in October 2023) and in the bank’s Sustainability 
Statement in the 2024 Annual report. Deutsche Bank has also 
integrated social aspects into its strategy. This includes the 
social dimension of sustainable finance, adherence to human 
rights, the promotion of a diverse and qualified workforce, ade-
quate working conditions, and a strong focus on client centricity.

Approach to PAI integration

1. Overall process integration  
a. Sustainability preferences: Clients must be asked for their 
sustainability preferences on a regular basis, under MiFID ap-
plicable jurisdictions. If clients wish to take their sustainability 
preferences into account, further details on the customer’s 
sustainability preferences are requested. If clients have a 
preference for investments in financial instruments that con-
sider PAIs on sustainability factors in accordance with the 
Disclosure Regulation, clients can choose families of PAIs (e.g. 
greenhouse gas emissions, biodiversity, social and employee 
matters etc.).

For clients with sustainability preferences, the bank provides 
products and investment strategies that correspond to these 
preferences, where they are available.

b. Investment processes: Deutsche Bank AG incorporates 
PAI data into the security selection process for managed port-
folios, facilitating informed decision-making and consideration 
by portfolio managers during the security selection. Portfolio 
managers consider this information alongside other financial 
and non-financial information before making informed decisi-
ons as a fiduciary on behalf of clients.

Private Bank does not engage directly with investee compa-
nies and therefore does not influence their business activities 
or risks.

2. ESG-specific process integration
In-house ESG managed portfolios: Prioritized PAIs are consid-
ered in Deutsche Bank AG’s solutions. The PAIs are covered 
via DB ESG minimum criteria, which mandates the restrictions 
on and exclusions of certain sectors (e.g. threshold on thermal 
coal11) and norm violations (e.g. UN Global Compact Princi-
pals, OECD Guidelines, controversial weapons). 

The bank also prioritizes investments in securities which show 
better overall management of ESG risks than peers by having 
a minimum ESG rating (e.g. minimum MSCI ESG Rating of 
“A” or “BBB”12). The applicable criteria are described in the 
Deutsche Bank ESG Investments Framework . 

Additional due diligence of ESG criteria might be undertaken 
by portfolio managers for a deeper analysis of the ESG risks 
and opportunities that could affect portfolio performance.
10  Source: https://investor-relations.db.com/files/documents/other-presentations-and- 

events/2024/Annual-Report-2024.pdf
11  Investment limited to the 15% threshold for revenue generated by mining and dis-

tribution of thermal coal
12  Minimum MSCI ESG Rating of “BBB” will apply only for Emerging Markets / High 

Yield funds.
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Engagement policies
Where Deutsche Bank AG acts as a Financial Market Partici-
pant for financial products within the scope of the Sustainable 
Finance Disclosure Regulation, it does not currently engage 
directly with investee companies and therefore does not influ-
ence their business activities or risks.

References to international standards
Deutsche Bank is embedding sustainability into its policies, 
processes, and products, focusing on the four dimensions of 
Deutsche Bank’s Sustainability Strategy: Sustainable Finance, 
Policies and Commitments, People and Operations as well as 
Thought Leadership and Stakeholder Engagement. Making 
progress in these dimensions will enable Deutsche Bank to 
maximize its contribution to the achievement of the Paris  
Climate Agreement’s targets and the United Nations (UN) 
Sustainable Development Goals.

To underpin Deutsche Bank’s long-standing commitment to 
sustainability, it follows internationally recognized principles 
for sustainable business and banking conduct such as:

 — the 10 principles of the UN Global Compact
 — the Principles for Responsible Banking convened by the 
United Nations Environment Programme Finance Initiative   

 — the UN Guiding Principles on Business and Human Rights
 — Signatory of the Net-Zero Banking Alliance 

A full list and further details of the standards adhered to can 
be found at Deutsche Bank Policies & Commitments (db.com).

By taking into account certain internationally recognized 
standards, such as the Principles of the United Nations Global 
Compact, setting a maximum involvement within certain sec-
tors, e.g. thermal coal and/or unconventional oil/gas and by  
excluding activities in connection to e.g. controversial weapons 
such as landmines, cluster munitions, biological and chemical 
weapons, Deutsche Bank AG where acting as a Financial Mar-
ket Participant, indirectly aligns its portfolio management that 
considers ESG criteria to certain principal adverse impacts.

Within portfolio management services, Deutsche Bank AG 
collaborates with third-party data providers for data related to 
sustainability factors of investee companies for direct as well 
as indirect investments. For portfolio management that con-
siders ESG criteria this includes, but is not limited to, assess-
ing whether the investee universe has exposure to UN Glob-
al Compact or OECD Violations (PAI 10), and Controversial 
weapons (PAI 14). 

For portfolio management services, Deutsche Bank AG is en-
gaged in developing net-zero aligned forward-looking climate 
scenarios, which are aligned to the Paris Climate Agreement. 
However, currently Deutsche Bank AG does not consider  
climate-scenarios in the investment decision process.

Historical Comparison
Please refer to the ‘Description of the principal adverse im-
pacts on sustainability factors’ to review the comparison of the 
PAI values for the last three years: 2024 PAI values compared 
to 2023 PAI values and 2022 PAI values. The overall PAI data 
coverage from underlying securities increased Year-over-Year 
(YoY) most likely due to changes in portfolio composition and 
MSCI’s updated methodology. These methodology updates 
impacted the majority of PAIs for the 2024 and 2023 refer-
ence periods, unlike the 2022 reference period. As a result, 
the comparisons may not be fully comparable. The individual 
PAI metrics, and YoY variation are disclosed in the table above. 
Deutsche Bank AG currently uses the PAI data included in this 
statement for regulatory disclosure purposes only.

Important information by MSCI ESG Research
Certain information contained herein (the “Information”) is 
sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, 
or their affiliates (“MSCI”), or information providers (together 
the “MSCI Parties”) and may have been used to calculate 
scores, signals, or other indicators. The Information is for in-
ternal use only and may not be reproduced or disseminated 
in whole or part without prior written permission. The Infor-
mation may not be used for, nor does it constitute, an offer to 
buy or sell, or a promotion or recommendation of, any security, 
financial instrument or product, trading strategy, or index, nor 
should it be taken as an indication or guarantee of any future 
performance. Some funds may be based on or linked to MSCI 
indexes, and MSCI may be compensated based on the fund’s 
assets under management or other measures. MSCI has es-
tablished an information barrier between index research and 
certain Information. None of the Information in and of itself 
can be used to determine which securities to buy or sell or 
when to buy or sell them. The Information is provided “as is” 
and the user assumes the entire risk of any use it may make or 
permit to be made of the Information. No MSCI Party warrants 
or guarantees the originality, accuracy and/or completeness of 
the Information and each expressly disclaims all express or im-
plied warranties. No MSCI Party shall have any liability for any 
errors or omissions in connection with any Information herein, 
or any liability for any direct, indirect, special, punitive, conse-
quential or any other damages (including lost profits) even if 
notified of the possibility of such damages.
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