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1. Introduction 

The following document provides a summary of the website disclosures for Impilo 
Orphan Drugs. As Impilo Orphan Drugs is a legal entity and product under the Impilo 
structure, it shall henceforth in this statement also be referred to as “Impilo”. The Fund 
consists of one investment (“portfolio company”), which is Immedica Pharma Holding 
AB (“Immedica”), 

2. Policy on integration of sustainability risk in investment 
decision-making 

This section covers the disclosure required under Article 3 of the Sustainable Finance 
Disclosure Regulation (the “SFDR”) (Regulation (EU) 2019/2088 of the European 
Parliament and of the Council of 27 November 2019), which requires Impilo Orphan 
Drugs to disclose its policies on the integration of sustainability risks in their 
investment decision‐making process. 

Sustainability risks are defined as any environmental, social or governance event or any 
condition that could have a material negative impact on the value of an investment, 
such as climate change, social issues, or governance failures.  

The investment strategy of Impilo Orphan Drugs is to invest in companies or assets 
primarily within the orphan drug sector. The investment consists of one portfolio 
company and no further investments will be made, other than through Immedica 
Pharma Holding AB (“Immedica”), directly or indirectly. 

Impilo shall consider sustainability risks in its investment decision-making as it pertains 
to Immedica consistent with the approach to managing sustainability risks outlined in 
Impilo’s Responsible Investment and Ownership (“RIO”) policy. 

For more information, please refer to Impilo’s RIO policy which is available here.  

3. Integration of sustainability risks in remuneration policies 

This section covers the disclosures required under Article 5 of the SFDR which requires 
alternative investment fund managers to include in their remuneration policies that they 
are required to establish and maintain in accordance with sectoral legislation, in 
particular Directive 2011/61/EU on Alternative Investment Fund Managers (the 
“AIFMD”), information on how those policies are consistent with the integration of 
sustainability risks. 

Impilo Orphan Drugs AB is registered as a sub-threshold alternative investment 
manager in accordance with Chapter 2, Section 2 of the Swedish Alternative Investment 
Fund Managers Act (Sw. lag (2013:561) om förvaltare av alternativa 
investeringsfonder: the "AIFMA") implementing the AIFMD in Sweden, and the 
remuneration rules under the AIFMA, including the requirement to establish and 
maintain a remuneration policy, does not apply to Impilo Orphan Drugs AB. 
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Impilo Orphan Drugs is a single-asset continuation vehicle which consists of one 
portfolio company and no further investments will be made, other than through 
Immedica Pharma Holding AB (directly or indirectly). 

Impilo’s investment managers working directly with Immedica shall be covered by 
Impilo’s general remuneration policy with respect to integration of sustainability risks 
as outlined in Impilo’s RIO policy.  

For more information, please refer to Impilo’s RIO policy (see section on remuneration 
policy) which is available here. 

4. Statement on principal adverse impacts of investment decisions 
on sustainability factors  

This section refers to Article 4 of the SFDR which requires Impilo Orphan Drugs AB to 
make a “comply or explain” decision whether to consider the Principal Adverse Impact 
(“PAI”) of its investment decisions on sustainability factors, in accordance with a 
specific regime outlined in SFDR.   

Sustainability factors are defined as environmental, social and employee matters, 
respect for human rights, anti‐corruption and anti‐bribery matters. 

Consistent with Impilo’s overall sustainability commitments, Impilo Orphan Drugs 
AB considers principal adverse impacts of its investment decisions on 
sustainability factors. For detailed information on Impilo’s due diligence policies with 
respect to principal adverse impacts, please refer to the Principal Adverse Impact 
statement for Impilo Orphan Drugs AB, which is available here. 

5. Products with environmental or social characteristics 

5.1. Summary 

The investment strategy of Impilo Orphan Drugs (“the Fund”) is to invest in companies 
or assets primarily within the orphan drug sector. The investment consists of one 
portfolio company and no further investments will be made, other than through 
Immedica Pharma Holding AB (“Immedica”), directly or indirectly. 

Impilo is dedicated to working actively with Immedica, through its Board of Directors, 
to deliver positive returns and health impact by delivering organic growth and 
promoting an active inorganic agenda.  

The Fund shall promote key environmental and social characteristics, which are 
anchored in Impilo’s overall sustainability commitments and aspirations as reflected in 
Impilo’s RIO policy.  

The promotional characteristics identified by the Fund are: 
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1. Accelerate positive health impacts (SDG3: Good Health and Well-being):  The 
Fund shall promote positive health outcomes of its investment in line with one or 
more of the following dimensions as expressed in the Impilo Health Diamond: i) 
improve quality of care, ii) increase availability of care, iii) lower the cost of care, 
and/or iv) prevent the need for care. 

2. Take climate action (SDG 13: Climate Action): The Fund shall support the 
transition to a resilient and sustainable health care industry with net zero 
greenhouse gas emissions by 2050 or sooner.  

3. Promote gender balance (SDG 5: Gender Equality): The Fund shall promote 
gender balance in the Boards and Executive and Senior Management teams of its 
investment.  

The indicators used to measure the attainment of the first characteristic shall consist of 
bespoke indicators for “health impact” as part of Impilo’s Health Impact Thesis (HIT) 
framework. To measure the other two social and environmental characteristics, Impilo 
shall use a mix of principal adverse impact indicators (on GHG and gender diversity) 
and additional indicators identified by Impilo to measure progress against its strategic 
aspirations on climate change and gender diversity across its full structure.  

Impilo shall monitor progress against the identified characteristics on an ongoing basis 
and report on progress at least once per annum. The data collected is expected to be 
primary data with limited use of proxies. Data will be collected by Impilo’s investment 
team with support of relevant third-parties, including, where relevant, ESG software 
providers. The methodology for data collection and quality assurance will continue to 
be evaluated by Impilo, in line with current and emerging requirements and the capacity 
for sustainability data in portfolio companies across the full Impilo structure. 

Impilo shall consider the principal adverse impacts of Immedica by monitoring and 
taking appropriate action on principal adverse impact indicators associated with the 
investment. Impilo shall give priority to principal adverse impacts pertaining to 
mitigating GHG emissions and addressing gender imbalances, which are part of the 
Fund’s social and environmental characteristics as outlined above.  

Impilo shall ensure that its portfolio company follows good governance practices with 
respect to environmental, social and governance topics of importance to healthcare 
companies. This includes, but is not limited to, issues such as sound management 
structures, employee relations, remuneration of staff and tax compliance. To do so, the 
portfolio company shall adhere to Impilo’s ESG Minimum Requirements (“Minimum 
Requirements”), which is a core component of the Impilo Sustainability Blueprint for 
portfolio companies. The Minimum Requirements require the portfolio company to 
implement proper ‘safeguards’ to allow for the identification, mitigation and continuous 
monitoring of key environmental, social and governance risks within its operations and 
in its business relationships.  

In cases where the portfolio company does not demonstrate sufficient progress on the 
promotional characteristics and/or where there is evidence of continuous principal 
adverse impacts (e.g. continued violations of UNGC or OECD Guidelines for MNEs, 
negative impact on biodiverse sensitive areas, etc.), Impilo shall engage with the 
portfolio company to develop a mitigation plan. Impilo shall do so by leveraging its 
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influence via the Board of Directors and Executive Management, who are overall 
responsible for ensuring implementation of Impilo’s sustainability requirements.  

5.1 Sammanfattning 

Investeringsstrategin för Impilo Orphan Drugs (”Fonden”) är att investera i företag eller 
tillgångar främst inom sektorn för särläkemedel. Investeringen består av ett 
portföljbolag och inga ytterligare investeringar kommer att göras, förutom genom 
Immedica Pharma Holding AB ("Immedica"), direkt eller indirekt. 

Impilo är dedikerat i att arbeta aktivt med Immedica, genom dess styrelse, för att 
leverera positiva avkastningar och hälsoeffekter genom att skapa organisk tillväxt och 
främja en aktiv agenda för inorganisk tillväxt. 

Fonden ska främja viktiga miljömässiga och sociala egenskaper, vilka är förankrade i 
Impilos övergripande hållbarhetsåtaganden och ambitioner som återspeglas i Impilos 
RIO policy. 

De främjande egenskaperna som fonden identifierat är: 

1. Påskynda positiva hälsoeffekter (SDG3: God hälsa och välbefinnande): 
Fonden ska främja positiva hälsoresultat från sin investering i enlighet med en 
eller flera av följande dimensioner som uttrycks i Impilos Health Diamond: i) 
förbättra vårdkvaliteten, ii) öka tillgängligheten till vård, iii) sänka kostnaden 
för vård, och/eller iv) förebygga behovet av vård. 

2. Vidta klimatåtgärder (SDG 13: Bekämpa klimatförändringarna): Fonden 
ska stödja övergången till en resilient och hållbar hälso- och sjukvårdsindustri 
med nettonoll växthusgasutsläpp till 2050 eller tidigare. 

3. Främja jämställdhet (SDG 5: Jämställdhet): Fonden ska främja jämställdhet i 
styrelser och ledningsgrupper inom sin investering. 

Indikatorerna som används för att mäta uppfyllelsen av den första egenskapen ska bestå 
av skräddarsydda indikatorer för ”hälsoeffekt” identifierade av Impilo och Immedica 
som en del av Impilos Health Impact Thesis (HIT)-ramverk. För att mäta de andra två 
sociala och miljömässiga egenskaperna ska Impilo använda en blandning av 
huvudsakliga negativa konsekvensindikatorer (för växthusgaser och jämställdhet) samt 
ytterligare indikatorer identifierade av Impilo för att mäta framsteg mot strategiska mål 
om klimatförändringar och jämställdhet inom hela Impilos struktur. 

Impilo ska övervaka framsteg gentemot de identifierade egenskaperna löpande och 
rapportera om framstegen minst en gång per år. Den insamlade datan förväntas vara 
primärdata med begränsad användning av substitut. Uppgifter kommer att samlas in av 
Impilos investeringsteam med stöd av relevanta tredje parter, inklusive, där det är 
relevant, leverantörer av ESG-programvara.   

Impilo ska beakta de huvudsakliga negativa konsekvenserna av Immedica genom att 
övervaka och vidta lämpliga åtgärder på huvudsakliga negativa konsekvensindikatorer 
kopplade till investeringen. Impilo ska prioritera huvudsakliga negativa konsekvenser 
som rör minskning av växthusgasutsläpp och åtgärdande av könsobalanser, vilka ingår i 
fondens sociala och miljömässiga egenskaper som beskrivits ovan. 
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Impilo ska säkerställa att dess portföljbolag följer goda styrningsmetoder avseende 
miljömässiga, sociala och styrningsrelaterade frågor av betydelse för hälsovårds-
företag. Detta inkluderar, men är inte begränsat till, frågor som sunda 
ledningsstrukturer, relationer till anställda, ersättning till personal och skatteefterlevnad. 
För att göra detta ska portföljbolaget följa Impilos ESG Minimikrav ("Minimikrav"), 
som är en central del av Impilos hållbarhetsplan för portföljbolag. Minimikraven kräver 
att portföljbolaget implementerar korrekta "skyddsåtgärder" för att möjliggöra 
identifiering, minskning och kontinuerlig övervakning av centrala miljömässiga, sociala 
och styrningsrelaterade risker inom sin verksamhet och i sina affärsrelationer. 

I de fall där ett portföljbolag inte visar tillräckliga framsteg vad gäller de främjande 
egenskaperna och/eller där det finns bevis för kontinuerliga huvudsakliga negativa 
konsekvenser (t.ex. fortsatta överträdelser av FN Global Compact eller OECD riktlinjer 
för multinationella företag, negativ påverkan på biodiversitetskänsliga områden, etc.), 
ska Impilo arbeta med portföljbolaget för att utveckla en åtgärdsplan för att mildra 
dessa konsekvenser. Impilo ska göra detta genom att utnyttja sitt inflytande via 
styrelsen och verkställande ledningen, som har det övergripande ansvaret för att 
säkerställa genomförandet av Impilos hållbarhetskrav. 

5.2. No sustainable investment objective 

This financial product promotes environmental or social characteristics but does not 
have these as its sustainable investment objective. 

5.3. Environmental and social characteristics 

Impilo Orphan Drugs AB  shall promote the following three characteristics which 
include both social and environmental characteristics. The social and environmental 
characteristics promoted by the Fund derive from Impilo’s Responsible Investment and 
Ownership (RIO) policy and supporting Sustainability Framework.  

1. Accelerate positive health impacts (SDG3: Good Health and Well-being):  The 
Fund shall promote positive health outcomes of its investment in line with one or 
more of the following dimensions as expressed in the Impilo Health Diamond: i) 
improve quality of care, ii) increase availability of care, iii) lower the cost of care, 
and/or iv) prevent the need for care. 

2. Take climate action (SDG 13: Climate Action): The Fund shall support the 
transition to a resilient and sustainable health care industry with net zero 
greenhouse gas emissions by 2050 or sooner.  

3. Promote gender balance (SDG 5: Gender Equality): The Fund shall promote 
gender balance in the Boards and Executive and Senior Management teams of its 
investment.  
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5.4. Investment strategy 

The investment strategy of the Fund is to invest in companies or assets primarily within 
the orphan drug sector. The investment consists of one portfolio company (Immedica 
Pharma Holding AB) and no further investments will be made, other than through 
Immedica Pharma Holding AB (directly or indirectly).  

Impilo shall ensure that the portfolio company in the Fund follows good governance 
practices with respect to environmental, social and governance topics of importance to 
healthcare companies. This includes, but is not limited to, issues such as sound 
management structures, employee relations, remuneration of staff and tax compliance.  

To do so, the portfolio company shall adhere to Impilo’s ESG Minimum Requirements 
(“Minimum Requirements”), which is a core component of the Impilo Sustainability 
Blueprint for portfolio companies. The Minimum Requirements require the portfolio 
company to implement proper ‘safeguards’ on key environmental, social and 
governance risks within their operations and in their business relationships, in line with 
international recognised standards and principles of responsible business conduct. 
These include, but are not limited to, the UN Global Compact and the OECD 
Guidelines for MNEs. 

5.5. Proportion of investments 

The minimum proportion of investments used to meet the environmental and social 
characteristics promoted by the Fund is 100%. The Fund shall make no (0%) 
sustainable investments. 

5.6. Monitoring of environmental or social characteristics 

The indicators used to measure the attainment of the three characteristics promoted by 
the Fund are outlined below. 

Monitoring of (social) characteristic #1: Accelerate positive health impacts  

Impilo shall apply its own proprietary framework – Impilo’s Health Impact Thesis 
(HIT) – to help measure the attainment of health outcomes specific to the Fund’s 
investment.  

The HIT framework shall help to identify relevant and company-bespoke KPIs linked to 
the portfolio company’s core products and the positive difference made to advancing 
key health outcomes. In this process, Impilo may draw on relevant health-specific 
indicators and frameworks such as the Global Impact Investing Network (GIIN) and the 
IRIS+ metrics. Where it is not possible to identify, collect or disclose KPIs pertaining to 
the targeted health outcomes, best efforts shall be made to identify alternative input and/
or output-focused indicators, which may serve as a proxy for such health outcomes (e.g. 
customer satisfaction, number of patients reached etc.).  
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Impilo shall continue to develop and evolve its approach to measuring health outcomes 
and impacts for its investments, and may add additional indicators and methodologies 
for this characteristic at a later stage. 

Monitoring of (environmental) characteristic #2: Take climate action 

Impilo shall use the following indicators to measure the obtainment of the Fund’s 
second characteristic: 

• The following mandatory PAI  indicator: Table 1.1. GHG emissions (scope 1, 2 1

and 3) 

• The following optional PAI indicator: Table 2.4: Investments in companies without 
carbon emission reduction initiatives 

In addition to the PAI indicators, Impilo shall monitor: 

• Whether the portfolio company has i) committed to, and ii) adopted a 1.5 degree 
aligned Science-Based Target (SBT) 

• Whether the portfolio company has completed a climate risk assessment in line 
with the IFRS climate standard as reflected in the climate change module of 
Impilo’s Sustainability Blueprint 

Monitoring of (social) characteristic #3: Promoting gender balance 

Impilo shall use the following indicators to measure the obtainment of the Fund’s third 
characteristic: 

• The following mandatory PAI indicator: Table 1.13.: Board gender diversity 

In addition, Impilo shall monitor: 

• Gender diversity at Executive Management (% F/M) 

• Gender diversity at Senior Management (% F/M), defined as direct reports to 
Executive Management 

• Gender diversity of newly elected Chairpersons and newly appointed 
independent Board members (% F/M) 

• Whether the portfolio company has adopted a 5-year Gender Balance target 
and action plan as reflected in the Diversity, Equity and Inclusion (DEI) 
module of Impilo’s Sustainability Blueprint 

5.7. Methodologies 

Impilo shall monitor progress against the identified indicators outlined in section 5.6. on 
an ongoing basis and report on progress at least once per annum. The data collected is 
expected to be primary data with limited use of proxies. Data will be collected by 

 For more details on how Impilo Orphan Drugs AB considers the Principal Adverse Impact (PAI) indicators, please refer to the separate 1

PAI statement on Impilo’s website.
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Impilo’s investment team with support of relevant third-party advisors, supported, 
where relevant, by appropriate ESG software solutions. The methodology for data 
collection and quality assurance will continue to be evaluated by Impilo, in line with 
current and emerging requirements and the capacity for sustainability data in portfolio 
companies across the full Impilo structure. 

5.8. Data sources and processing 

The table below provides an overview of how data is expected to be collected and 
processed for the Fund for each of the three characteristics. The information provided 
may be subject to changes as the approach to data collection and processing continues 
to evolve across Impilo’s full structure. 

5.9. Limitations to methodologies and data 

There can be some limitations to the availability and accuracy of data to measure the 
attainment of the characteristics, most notably within characteristic 1 (e.g. lack of data 
to assess the identified health impacts for the portfolio company) and characteristic 2 
(e.g. lack of GHG data on select scope 3 categories). Limitations shall be identified and 
sought addressed by Impilo and the portfolio company to ensure that lack of data/poor 
data quality does not adversely affect the ability of the Fund to obtain its promotional 
characteristics. 

Characteristic 1 Characteristic 2 Characteristic 3

Data sources Portfolio company 
data pertaining to 
products and services

Portfolio company 
data on GHG 
emissions – mix of 
spend and activity-
based

Portfolio company 
HR data

Measures to 
ensure data 
quality

Internal controls by 
portfolio company 
and Impilo ESG 
team

External controls of 
GHG data by third-
party provider

Internal controls by 
portfolio company 
and Impilo ESG team

Processing of 
data

Excel-based (subject 
to changes)

Third-party GHG 
platform (subject to 
changes)

Excel-based (subject 
to changes) 

Proportion of 
data that are 
estimated

Some data may be 
estimated. Proportion 
not yet known.

Some GHG data may 
be estimated. 
Proportion not yet 
known.

No gender diversity 
data is expected to be 
estimated (0%).
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5.10. Due diligence 

The Fund is a single continuation vehicle and shall only carry out add-on investment in 
Immedica. In association with add-on investments by Immedica, adequate due diligence 
shall be carried out in a manner that is consistent with the principles outlined in 
Impilo’s RIO policy and proportionate to the nature and size of the add-on investment.  

This means that the due diligence process of potential add-on investments shall consider 
the investment’s potential contribution to advancing health, material ESG risks and 
opportunities and principle adverse impacts associated with the add-on investment, as 
appropriate.  

During ownership of Immedica, Impilo shall ensure continuous monitoring of the 
attainment of the Fund’s characteristics via Impilo’s annual reporting process. Impilo 
shall also conduct ongoing reviews and consultations on progress against Impilo’s 
Sustainability Blueprint for portfolio companies with Executive Management and the 
Board of Directors. Finally, Impilo shall collect and monitor data on the identified 
principal adverse impact indicators and ensure that appropriate and timely actions are 
taken in case of negative trends. 

For more information on how Impilo considers sustainability impacts, risks and 
opportunities in the investment decision, please refer to Impilo’s RIO policy which is 
available at www.impilo.se.  

5.11. Engagement policies 

Impilo is committed to being a responsible owner. It is as an active and engaged owner 
that Impilo has the greatest opportunities to accelerate the positive health outcomes of 
its portfolio companies and address any adverse impact on material sustainability 
factors as outlined in the previous sections. The intention of Impilo’s Sustainability 
Blueprint for portfolio companies is to manage adverse sustainability impacts and risks 
while contributing to continuous progress on material sustainability issues, in line with 
Impilo’s general sustainability commitments and aspirations for all investments and 
each investee company’s specific circumstances.   

In cases where the portfolio company does not demonstrate sufficient progress as per 
Impilo’s requirements and/or where there is evidence of continuous principal adverse 
impacts (e.g. continued violations of UNGC or OECD Guidelines for MNEs, negative 
impact on biodiverse sensitive areas etc.), Impilo shall engage with the portfolio 
company to develop a mitigation plan. Impilo shall do so by leveraging its influence via 
the Board of Directors and Executive Management, who are overall responsible for 
ensuring implementation of Impilo’s sustainability requirements.  

Designated reference benchmark 

No designated reference benchmark has been identified for this Fund. 
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