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 BAI Working Group on Sustainable Finance & ESG (permanent 
working group): preparation of opinions for consultations on all levels 
(IOSCO, European Union, Germany), dialogue and exchange of 
information

 Various Subworking Groups (SFDR, CSRD, Impact Investing, EET, …)
 BAI Best Practices (PAIs, Impact Investing & Alternative Investments, 

BAI ESG Template)
 BAI Webinars on ESG topics
 BAI Workshops on ESG topics (next Workshop on 28 November 

2024)
 BAI member portal with up-to-date information & exchange with 

members: https://www.mitglieder.bvai.de

BAI‘s Sustainable Finance & ESG Activities

2

https://www.mitglieder.bvai.de/


BAI EET Working Subgroup
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Outstanding Events
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BAI ESG Workshop

• 28. November 2024

BAI Private Debt Symposium

• 6. Februar 2025

Here you can find all other 
upcoming BAI webinars:

https://www.bvai.de/veranstaltungen
/bai-webinare



Speaker
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Jegor Tokarevich
 CEO of SOF, a London based service 

provider with focus on risk 
management und reporting for 
alternative investment and regulated 
institutional investors

 Head & initiator of professional 
development programms for 
alternative investments at the 
University of Oldenburg

 Co-Head of BAI EET Working 
Supgroup

Lars Bauschus
 Head of Investment Back Office at 

LVM Versicherung Münster

 responsible for investment controlling 
of alternative investments, investment 
accounting, regulatory investment 
reporting and trade settlement



Agenda
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• Introduction of regulatory requirements (BAI)
• Typical EU LP reporting process for alternative investments
• Article 8 Taxonomy DA Annexes
• CSRD & ESRS

• Practical Insights – Insurance LP Perspective (LVM)
• Which datapoints are required?
• What is the reporting timeline?
• Current experience with auditors
• What are the consequences of missing / erroneous data?

• Introduction of the BAI ESG Template 2024 (BAI)
• Changes compared to BAI Art. 8 Template 2023
• New datapoints for ESRS / CSRD / PCAF



Typical EU LP Reporting Process for 
Alternative Investments
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15.12.24 15.2.25 31.3.25 31.5.25

BAI ESG Template (Art. 8 Taxonomy DA + CSRD/ESRS)
• Taxonomy KPIs (portfolio%, (non)-eligibility, alignment)
• Financed CO2 Emissions (Scope 1,2,3,12,123), 

Data Quality, Method, Targets, Reductions / Removals

EET (Art. 4 SFDR / Principal Adverse Impact KPIs (PAIs)
• Mandatory / Additional PAIs
• PAI Values, PAI Coverage Ratios, PAI Eligibility Ratios
• Other datapoints (e.g. Art. 8 / 9 Annexes, exclusions etc.)

New for 2024!



Article 8 Taxonomy DA 2021/2078 Annexes
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Annex 10
(in EUR and %, Revenues and CapEx-based)

Portfolio allocation = denominator:
• (Non-)CSRD (non-)financial companies
• Other counterparties (incl. real assets)
• Derivatives

• Assets not part of unit-linked portfolio
• Eligible, not aligned assets
• Not eligible

Taxonomy alignment = numerator
• CSRD (non-)financial companies
• Other counterparties (incl. real assets)

• Assets not part of unit-linked portfolio
• Breakdown by 6 environmental objectives

Annex 12
(in EUR and %, Revenues and CapEx-based)

• Nuclear / gas Taxonomy activities – yes / no

• Alignment / Eligibility / Non-Eligibility breakdown 
by:

• 6 nuclear / gas Taxonomy activities 
• Other non-nuclear / non-gas Taxonomy 

activitiies



Article 8 Taxonomy DA Annexes – Real Life Example
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Source: AXA Website. Annual Financial Report 2023.
Universal registration document 2023 (axa-contento-118412.eu)

https://www-axa-com.cdn.axa-contento-118412.eu/www-axa-com/5de91dea-0eb8-4881-b6ed-68655fa6f13a_axa_urd2023_accessibleb_va.pdf


CSRD / ESRS / PCAF - Overview

CSRD ((2022/2464/EU) 
Corporate Sustainability Reporting Directive

-> Transposition into law in EU Member States: e.g. CSRD-Umsetzungsgesetz in Germany

ESRS Set 1 ((2023/2772) 
European Sustainability Reporting Standards

PCAF (December 2022)
GHG Accounting and Reporting Standard for the Financial Industry 

from the Partnership for Carbon Accounting Financial - Part A “Financed Emissions”



ESRS – Financed CO2 Emissions (ESRS_E1-6_AR48)

Source: EFRAG IG2 VC

Source: ESRS



ESRS / PCAF – Financed CO2 Emissions By PCAF Asset 
Class / Sector (ESRS_E1-6_AR48, Table 10.2-8 PCAF)



ESRS / PCAF – Financed CO2 Emissions – Avoidance / 
Removals (ESRS_E1-6_AR48, Table 10.2-9 PCAF)



ESRS / PCAF – Financed CO2 Emissions – PCAF Data 
Quality Scores (PCAF Annex 10.1)

Detailed PCAF Data Quality Tables + 
Formulas for each of the 7 PCAF Asset Classes

Summary

1 - Verified, reported, calculated based on the GHG Protocol

2 - Unverified, reported, calculated based on the GHG Protocol

3 - Estimated based on energy consumption or production

4 - Estimated based on category average data

5 - Estimated based on industry average data



ESRS – CO2 Targets (ESRS_E1-6_AR31)



Agenda
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• Introduction of regulatory requirements (BAI)
• Typical EU LP reporting process for alternative investments
• Article 8 Taxonomy DA Annexes
• CSRD & ESRS

• Practical Insights – Insurance LP Perspective (LVM)
• Which datapoints are required?
• What is the reporting timeline?
• Current experience with auditors
• What are the consequences of missing / erroneous data?

• Introduction of the BAI ESG Template 2024 (BAI)
• Changes compared to BAI Art. 8 Template 2023
• New datapoints for ESRS / CSRD / PCAF



• LVM Versicherung is a German insurance group active in the areas of non-life-/ life-/ health insurance and 

financial services.

• LVM's assets under management are around EUR 24 billion, of which more than 15% relate to 

alternative investments.

• The LVM focus of alternative investments is on single funds and fund of funds in the areas of private 

equity, infrastructure, real estate and private debt. LVM is currently invested in over 130 different 

alternative funds.

• Alternative investments are held in the direct portfolio of four LVM companies and managed in-house.

Practical Insights from a NFRD/CSRD Insurance Investor
Alternative Investments at LVM
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• The biggest challenge for investors in connection with ESG reporting is the collection of the necessary 

ESG data for different asset classes and the subsequent aggregation at company level for various 

regulatory reporting requirements.

• Data availability for liquid assets is quite good, as many issuers fall within the scope of reporting 

obligations under SFDR, NFRD or CSRD. This makes it easy for data providers to collect and offer the 

data. As a result, ESG data coverage for liquid assets is usually high.

• The situation is different in the area of illiquid assets such as alternative investments, because they only 

partially fall within the scope of the ESG disclosure requirements. However, this fact does not release 

investors from the obligation to collect and process ESG data for their illiquid assets as well.

• For this reason, investors are dependent on the provision of ESG data by alternative funds. 

Templates such as the BAI ESG template or the EET are used to standardize these data deliveries.

Practical Insights from a NFRD/CSRD Insurance Investor
Which datapoints are required?
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• The relevant data points for taxonomy reporting are derived from Annex X and Annex XII Article 8 

Taxonomy Delegated Act. These mandatory data points are identical for all Annex 10 and Annex 12 

publishers and are contained in the BAI ESG template since last year.

• The relevant data points for the new CSRD reporting may differ for different insurance companies. The 

individual scope of CSRD reporting depends on a materiality analysis of the respective investment portfolio.

• Currently, the materiality analyses primarily lead to disclosure requirements in the area of financed GHG 

emissions. For this reason, the required data points for financed GHG emissions were newly included in the 

BAI ESG template this year.

• These data points relate primarily to the absolute GHG emissions (Scope 1,2,3) for the assets held by the 

alternative fund together with the associated eligibility/coverage ratios. Other data points relate to the 

quality of the emissions data supplied (reported or estimated). The allocation of the fund to different 

asset classes and information on avoided emissions are also requested.

Practical Insights from a NFRD/CSRD Insurance Investor
Which datapoints are required?

19



• The previous NFRD / taxonomy reporting obligations at company level were carried out in separate sustainability 

reports, which could also be published after the annual financial reporting.

• With the introduction of the CSRD, companies subject to the CSRD are obligated to include sustainability reporting 

in their audited annual reports. As a result, the timeline for sustainability reporting is much tighter than before.

• The template is filled with the latest available (ESG/financial) data.

Practical Insights from a NFRD/CSRD Insurance Investor
What is the reporting timeline?
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Oct. 24 Nov. 24 Dec. 24 Jan. 25 Feb. 25 Mar. 25 …

Start of SOF Input 
Management
Emailing the BAI 
ESG template to 
fund managers 

Deadline SOF Input
Management
Latest delivery of 
completed BAI ESG 
templates by fund 
managers

Audited annual report 
Completion of the
audit of annual report
with CSRD/taxonomy
disclosures

Annual report 
End of annual report
preparation

Period for the consolidation of CSRD/taxonomy 
data for all asset classes and calculation of key 
figures at company level at LVM.

Period for filling the BAI ESG template by
fund managers 



• The CSRD introduces an audit obligation with limited assurance for the sustainability information 

contained in the annual report. The previous audits of NFRD disclosures were voluntary.

• The audit of the investment sustainability reporting takes at least as much time as the audit of the financial 

reporting.

• The availability of ESG data for illiquid assets was already a focus of the voluntary audits. Auditors 

are aware of the limited data availability, but expect nevertheless reasonable efforts for a high data 

coverage.

• LVM has been working with Substance over Form (SOF) as a service provider for the collection of ESG 

data for alternative investments since April 2023. This input management process has successfully 

passed the previous audits of the PAI statements and taxonomy reporting and is therefore very 

valuable to us.

Practical Insights from a NFRD/CSRD Insurance Investor
Current experience with auditors
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• Over time, we have seen a significant improvement in the availability and quality of ESG data for 

alternative investments.

• We currently receive EET and/or the BAI ESG Template from around 50% of our alternative investment 

funds and the volume continues to increase.

• The number of completed data fields in the templates is continuously increasing, as is the quality of the data.

• However, there is still a need for greater data coverage for alternative investments particularly with regard 

to the CSRD.

• Missing data must either be disclosed as a data gap or, in the case of CSRD, eliminated by means of 

estimates. 

• For example, for CSRD disclosure of GHG emissions, 100% data coverage is expected based on either 

reported or estimated data. The lack of BAI ESG templates for funds results in very complex estimation 

procedures for investors and should be avoided.

• Incorrect data can either not be processed further or lead to findings by auditors.

Practical Insights from a NFRD/CSRD Insurance Investor
What are the consequences of of missing / erroneus data?
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Agenda
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• Introduction of regulatory requirements (BAI)
• Typical EU LP reporting process for alternative investments
• Article 8 Taxonomy DA Annexes
• CSRD & ESRS

• Practical Insights – Insurance LP Perspective (LVM)
• Which datapoints are required?
• What is the reporting timeline?
• Current experience with auditors
• What are the consequences of missing / erroneous data?

• Introduction of the BAI ESG Template 2024 (BAI)
• Changes compared to BAI Art. 8 Template 2023
• New datapoints for ESRS / CSRD / PCAF



Template Update
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• Multiple detailed and fluid discussions with 
> 10 ESG experts from CSRD insurers in Q2-Q3 2024

• Feedback from auditors and consultants from ongoing CSRD 
implementation projects

• Various uncertainties / room for intepretation identified
-> BAI ESG Template reflects the consensus of working group 
members

• BAI ESG Template released on 20 September 2024



Where to download?
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Location: link  (no registration required)

-> BAI Website (https://www.bvai.de/en/) 

-> Regulation 

-> Sustainable Finance 

-> BAI ESG Template 
    (current version)

https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fwww.bvai.de%2Ffileadmin%2FRecht%2FSustainable_Finance%2F20240920_BAI_ESG_Template_Fund_ID.xlsx&wdOrigin=BROWSELINK
https://www.bvai.de/en/


Structure of Tabs
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Tab Description
1_Taxonomy+
ESRS-Part1

To be provided for regular funds by GPs. Art. 8 
Taxonomy DA and ESRS datapoints (part 1).

2_ESRS-Part2
To be provided for regular funds by GPs. ESRS 
datapoints (part 2).

3_LP Balance 
Sheet+Master
Fund

To be provided for LP balance sheets and master 
funds where different target funds with different 
asset classes / strategies are aggregated and the 
investor uses final values without further 
processing on their end.

Only for special cases
such as total LP 
balance sheet 
calculation

Relevant for 
all GPs



Level of Reporting
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One report = one line per fund / per share class, if available (similar to EET, VAG)

NOT intended for reporting of data on the portfolio company level (like TPT, CRR)

10001 10002 10003 10004 10005 10006 10007 1000000 1000001 1000004 1000006 1000008 1000009 1000012 1000013 1000016 1000017 1000020 1000024 1000026

Dummy RE Fund InternalID12345 123456ABCDEF12345678 EUR 10000000 12000000 2024-12-31 0 0 1 0.02 0 0 0 0 0 0 0.98 0.08 0.9

  



Structure of Fields + 
Changes compared to BAI Template 2023

28

BAI ESG 
Template Tab

Field IDs Background # of 
Fields

Compared to BAI Art. 8 
Template 2023

1_Taxonomy+
ESRS-Part1

10001-10007 General Fund Data 7 • Ids changed 
• 1 new field

1000000-1000085 Annex 10 Art. 8 Taxonomy DA 48 • Removed value fields
• Minor changes field 

names
1200000-1220165 Annex 12 Art. 8 Taxonomy DA 170

2000000-2000016 ESRS_E1-6_AR48 17

NEW
2_ESRS-Part2

2100001-2100007 ESRS_E1-6_AR48, Table 10.2-
8 PCAF

7

2100008-2100047 ESRS_E1-6_AR48, Table 10.2-
9 PCAF

40

2100048-2100057 ESRS_E1-6_AR31 10

Total 299 -127 fields 
(previously 426)



Ilustrative Simplified Examples Taxonomy Fields
0% Taxonomy Alignment
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Field ID Field Description RE / Renewables SPV Fund PE / PD Fund
10002 Fund / Share Class ID InternalID12345 LU123456789

10003 Fund LEI L47NHHI0Z9X22DV46U42

1000000, 1000001 % T-aligned – revenues, capex 0 0

1000006 % derivatives 0.02 0.02

1000008 % non-CSRD undertaking, non-financial 0 0.9

1000009 % non-CSRD undertaking, financial 0 0

1000012 % non-CSRD undertaking, non-EU, non-financial 0 0.7

1000013 % non-CSRD undertaking, non-EU, financial 0 0

1000016 % CSRD undertaking, financial 0 0

1000017 % CSRD undertaking, non-financial 0 0

1000020 % other counterparties (incl. real assets) 0.98 0.08

1000024 % not T-eligible - revenues 0.08 0.08

1000026 % T-eligible, not T-aligned - revenues 0.9 0

1000083 % not T-eligible - capex 0.08 0.08

1000085 % T-eligible, not T-aligned - capex 0.9 0

1200000-05,
1220000-05

6 gas & nuclear Taxonomy activities - revenues, capex N N



Ilustrative Simplified Examples Taxonomy Fields
ESRS Fields Part 1 – Private Equity Fund
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Field ID Field Description Value Interpretation

2000000
Method for calculating GHG 
emissions

L Location-based method

2000001 Eligibility ratio
0.9 90 EUR portfolio companies (PC)

100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2000002
GHG emissions (Scope 1) - all 
asset classes

100 Covered assets financed 100tCO2e

2000003
Coverage ratio GHG emissions 
(Scope 1) - all asset classes

0.2 20 EUR portfolio companies with available GHG
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2000004
Data quality GHG emissions 
(Scope 1) - all asset classes

0 All values estimated and not reported by PC

... ... ...

2000014
GHG emissions (Scope 123) - all 
asset classes

350 ...

2000015
Coverage ratio GHG emissions 
(Scope 123) - all asset classes

0.1 ...

2000016
Data quality GHG emissions 
(Scope 123) - all asset classes

0 ...



Ilustrative Simplified Examples Taxonomy Fields
ESRS Fields Part 2 – Private Equity Fund
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Field ID Field Description Value Interpretation

2100001
% listed equity and 
corporate bonds

0 n/a

2100002
% business loans and 
unlisted equity

0.9 90 EUR portfolio companies 
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100003 % project finance 0 n/a

2100004 % commercial real estate 0 n/a

2100005 % mortgages 0 n/a

2100006 % motor vehicle loans 0 n/a

2100007 % sovereign debt 0 n/a

⇒Only one asset class relevant for a PE strategy with unlisted equity only
⇒Sum is 90% < 100% because of non-eligible assets (8% cash and 2% derivatives)



Ilustrative Simplified Examples Taxonomy Fields
ESRS Fields Part 2 – Private Equity Fund
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Field ID Field Description Value Interpretation

2100008
Avoided GHG emissions -
bioenergy n/a because no avoidance from bioenergy

2100009
Coverage ratio of avoided GHG 
emissions - bioenergy

0 0 EUR portfolio companies with available bioenergy avoidance
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100010
Eligibility ratio of avoided GHG 
emissions - bioenergy

0 0 EUR portfolio companies producing bioenergy
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100011
Data quality of avoided GHG 
emissions - bioenergy n/a because no avoidance from bioenergy

... ... ... ...

2100036 Emissions removals from forestry n/a because no forestry

2100037
Coverage ratio of emissions 
removals from forestry

0 0 EUR portfolio companies with available forestry removals
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100038
Eligibility ratio of emissions 
removals from forestry

0 0 EUR forestry projects
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100039
Data quality of emissions removals 
from forestry n/a because no forestry



Ilustrative Simplified Examples Taxonomy Fields
ESRS Fields Part 2 – Private Equity Fund
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Field ID Field Description Value Interpretation

2100040 Carbon credits (CC) generated n/a because asset is not renewables or forest

2100041 Coverage ratio of CC generated

0 0 EUR portfolio companies with available generated CC
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100042 Eligibility ratio of CC generated

0 0 EUR portfolio companies eligible for generating CC
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100043 Data quality of CC generated n/a because asset is not renewables or forest

2100044 CC retired 0 Sum of retired CC

2100045
Coverage ratio of CC retired

0.5 50 EUR portfolio companies with available retired CC
100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100046
Eligibility ratio of CC retired 0.9 90 EUR portfolio companies eligible for retiring CC 

100 EUR GAV = 90 EUR PC + 8 EUR cash + 2 EUR derivatives

2100047 Data quality of CC retired 0 All values estimated and not reported by PC



Ilustrative Simplified Examples Taxonomy Fields
ESRS Fields Part 2 – Private Equity Fund
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Field ID Field Description Value Interpretation

2100048
GHG emissions (Scope 123) –
‘2030 target 

n/a for all fields
because the PE fund doesn‘t have such targets in the prospectus

2100049
GHG emissions (Scope 123) –
2035 target 

2100050
GHG emissions (Scope 123) –
2040 target 

2100051
GHG emissions (Scope 123) –
2045 target 

2100052
GHG emissions (Scope 123) –
2050 target 

2100053 GHG reductions - 2030 target 
2100054 GHG reductions - 2035 target 
2100055 GHG reductions - 2040 target 
2100056 GHG reductions - 2045 target 
2100057 GHG reductions - 2050 target 
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