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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Report on the audit of the financial statements  

Opinion 
We have audited the financial statements of Kairos International SICAV and each of its sub-
funds (“the Fund”), which comprise the statement of net assets, the securities portfolio and the 
financial derivative instruments as at 31 December 2023 and the statement of operations and 
changes in net assets for the year then ended, and notes to the financial statements, including 
a summary of significant accounting policies. 
In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of Kairos International SICAV and each of its sub-funds as at 31 December 2023, and 
of the results of their operations and changes in their net assets for the year then ended in 
accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements. 

Basis for opinion 
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession 
(“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for 
Luxembourg by the Commission de Surveillance du Secteur Financier (“CSSF”). Our 
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the 
CSSF are further described in the « Responsibilities of the “réviseur d’entreprises agréé” for 
the audit of the financial statements » section of our report. We are also independent of the 
Fund in accordance with the International Code of Ethics for Professional Accountants, 
including International Independence Standards, issued by the International Ethics Standards 
Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements, and have 
fulfilled our other ethical responsibilities under those ethical requirements. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Other information 
The Board of Directors of the Fund is responsible for the other information. The other 
information comprises the information stated in the annual report but does not include the 
financial statements and our report of the “réviseur d’entreprises agréé” thereon. 
Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.



 
 
 

 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent 
with the financial statements or our knowledge obtained in the audit or otherwise appears to 
be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report this fact. We have 
nothing to report in this regard. 

Responsibilities of the Board of Directors of the Fund for the financial statements 
The Board of Directors of the Fund is responsible for the preparation and fair presentation of 
these financial statements in accordance with Luxembourg legal and regulatory requirements 
relating to the preparation and presentation of the financial statements, and for such internal 
control as the Board of Directors of the Fund determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the Board of Directors of the Fund is responsible for 
assessing the Fund’s and each of its sub-funds’ ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or 
any of its sub-funds or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial 
statements 
The objectives of our audit are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and 
to issue a report of the “réviseur d’entreprises agréé” that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the 
CSSF will always detect a material misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements. 
As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

— Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Fund’s internal control. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors of the Fund. 

  



— Conclude on the appropriateness of the Board of Directors of the Fund’s use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
Fund’s or any of its sub-funds’ ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our report of the “réviseur 
d’entreprises agréé” to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”.
However, future events or conditions may cause the Fund or any of its sub-funds to cease 
to continue as a going concern.

— Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.

Luxembourg, 22 April 2024 KPMG Audit S.à r.l.
Cabinet de révision agréé

Engin Ircag
Partner
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Combined Statement
KAIROS INTERNATIONAL SICAV

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year/period ended December 31, 2023 

Notes EUR Notes EUR
Assets

Total assets 2,133,854,687.72
Liabilities

Total liabilities 26,108,946.28
Net assets at the end of the period / year 2,107,745,741.44

Income

Total income 88,731,548.17
Expenses

Total expenses 39,743,900.52
Net Investment income / (loss) 48,987,647.65

Realised appreciation/depreciation for the period / 
year 

48,397,317.88

Increase / (Decrease) in net assets as a result of 
operations 

206,949,930.29

Net assets at the end of the period / year 2,107,745,741.44



Kairos International Sicav - Bond (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Bond (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 70,124,923.99
Liabilities

Total liabilities 191,157.86
Net assets at the end of the year 69,933,766.13

Income

Total income 1,314,804.54
Expenses

Total expenses 491,327.09
Net Investment income / (loss) 823,477.45

Net realised gain / (loss) for the year (966,808.80)

Increase / (Decrease) in net assets as a result of 
operations 

2,641,432.54

Net assets at the end of the year 69,933,766.13



Kairos International Sicav - Bond (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Bond (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Bond (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

25,936,095.02 37.10
Auto Parts & Equipment

7,469,589.04 10.68
Diversified services

6,499,990.00 9.29
Transportation

5,951,600.00 8.51
Energy

3,136,279.00 4.48
Telecommunication

2,757,089.00 3.94
Internet

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,946,325.00 2.78
Chemical

978,426.90 1.40
Building materials

971,690.00 1.39
Cosmetics

600,864.00 0.86
Textile

500,105.00 0.72
Real estate

500,000.00 0.71

57,248,052.96 81.86

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

1,952,457.00 2.79
Building materials

1,476,000.00 2.11
Diversified services

1,467,630.00 2.10
Auto Parts & Equipment

1,087,980.00 1.56
Energy

996,630.00 1.43
Transportation

979,080.00 1.40
Storage & Warehousing

590,940.00 0.84
Engineering & Construction

494,950.00 0.71
Government

154,357.92 0.22

9,200,024.92 13.16

Total securities portfolio 66,448,077.88 95.02



Kairos International Sicav - Bond (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

11.01

Total forward foreign exchange contracts 11.01

Total financial derivative instruments 11.01

Summary of net assets
% NAV

Total securities portfolio 66,448,077.88 95.02
Total financial derivative instruments 11.01 0.00
Cash at bank 2,055,152.54 2.94
Other assets and liabilities 1,430,524.70 2.04
Total net assets 69,933,766.13 100.00



Kairos International Sicav - Bond (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Bond (in EUR)

Nature allocation % of portfolio % of net assets

100.00 95.02

Country allocation % of portfolio % of net assets

100.00 95.02

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Target 2026 (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Target 2026 (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 37,015,376.69
Liabilities

Total liabilities 29,641.22
Net assets at the end of the year 36,985,735.47

Income

Total income 988,568.14
Expenses

Total expenses 281,792.36
Net Investment income / (loss) 706,775.78

Net realised gain / (loss) for the year 372,770.09

Increase / (Decrease) in net assets as a result of 
operations 

2,601,358.64

Net assets at the end of the year 36,985,735.47



Kairos International Sicav - Target 2026 (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Target 2026 (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Target 2026 (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

15,691,672.00 42.43
Energy

4,529,891.00 12.25
Transportation

2,936,725.00 7.94
Telecommunication

2,213,592.00 5.98
Diversified services

1,888,351.00 5.11
Auto Parts & Equipment

1,519,983.00 4.11
Cosmetics

1,403,631.00 3.80
Office & Business equipment

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,323,097.50 3.58
Real estate

1,042,593.00 2.82
Financial services

839,715.00 2.27
Media

591,156.00 1.60
Building materials

581,604.00 1.57
Government

469,370.00 1.27
Chemical

387,736.00 1.05
Lodging & Restaurants

384,372.00 1.04
Electric & Electronic

240,927.50 0.64

36,044,416.00 97.46

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Auto Parts & Equipment

489,285.00 1.32

489,285.00 1.32

Total securities portfolio 36,533,701.00 98.78

Summary of net assets
% NAV

Total securities portfolio 36,533,701.00 98.78
Cash at bank 124,074.41 0.34
Other assets and liabilities 327,960.06 0.88
Total net assets 36,985,735.47 100.00



Kairos International Sicav - Target 2026 (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Target 2026 (in EUR)

Nature allocation % of portfolio % of net assets

100.00 98.78

Country allocation % of portfolio % of net assets

100.00 98.78

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Bond Plus (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Bond Plus (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 859,346,439.01
Liabilities

Total liabilities 5,779,772.10
Net assets at the end of the year 853,566,666.91

Income

Total income 34,524,305.88
Expenses

Total expenses 7,878,107.35
Net Investment income / (loss) 26,646,198.53

Net realised gain / (loss) for the year 11,009,000.52

Increase / (Decrease) in net assets as a result of 
operations 

64,732,460.27

Net assets at the end of the year 853,566,666.91



Kairos International Sicav - Bond Plus (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Bond Plus (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Bond Plus (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

379,990,668.00 44.52
Insurance

61,822,397.38 7.24
Energy



Kairos International Sicav - Bond Plus (in EUR)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

51,025,087.73 5.98
Auto Parts & Equipment

49,318,868.65 5.78
Telecommunication

38,220,991.95 4.48
Government

17,934,972.91 2.10
Transportation

12,469,535.00 1.46
Building materials

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

9,445,198.50 1.11
Financial services

8,738,511.60 1.02
Real estate

7,965,923.00 0.93
Internet

6,044,740.00 0.71
Chemical

5,256,587.50 0.62
Diversified services

3,891,450.00 0.46
Entertainment

3,667,061.00 0.43
Cosmetics

3,423,634.02 0.40
Computer software

2,464,650.00 0.29
Lodging & Restaurants

1,977,380.00 0.23
Distribution & Wholesale

1,709,337.50 0.20
Food services

1,527,930.00 0.18
Electric & Electronic

948,594.00 0.11
Metal

833,653.00 0.10
Storage & Warehousing

745,320.00 0.09
Agriculture

610,776.00 0.06

670,033,267.74 78.50



Kairos International Sicav - Bond Plus (in EUR)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

38,238,387.86 4.49
Telecommunication

12,279,998.25 1.44
Internet

8,619,065.00 1.01
Government

7,387,303.08 0.87
Real estate

4,582,910.00 0.54
Insurance

4,296,660.00 0.50
Building materials

4,126,658.00 0.48
Computer software

3,875,760.00 0.45
Food services

3,279,530.00 0.38
Transportation

3,022,320.00 0.35
Distribution & Wholesale

906,390.00 0.11
Financial services

449,455.00 0.05
Auto Parts & Equipment

162,789.08 0.02

91,227,226.27 10.69

Other transferable securities

Bonds and other debt instruments
Energy

2,033,840.01 0.24

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Diversified services

361,114.90 0.04
Internet

105,026.10 0.01
Building materials

87,097.58 0.01

2,587,078.59 0.30

Mortgage backed securities
Diversified services

874,518.15 0.11
Financial services

33,575.26 0.00

908,093.41 0.11

Shares
Energy

14,128.35 0.00

14,128.35 0.00

Warrants
Diversified services

0.00 0.00

0.00 0.00

Funds

Investment funds

16,828,479.50 1.97

Total securities portfolio 781,598,273.86 91.57



Kairos International Sicav - Bond Plus (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Bond Future

504,777.98

Total futures 504,777.98

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

246,991.12

Total forward foreign exchange contracts 246,991.12

Total financial derivative instruments 751,769.10

Summary of net assets
% NAV

Total securities portfolio 781,598,273.86 91.57
Total financial derivative instruments 751,769.10 0.09
Cash at bank 56,952,281.75 6.67
Other assets and liabilities 14,264,342.20 1.67
Total net assets 853,566,666.91 100.00



Kairos International Sicav - Bond Plus (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Bond Plus (in EUR)

Nature allocation % of portfolio % of net assets

100.00 91.57

Country allocation % of portfolio % of net assets

100.00 91.57

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Active Bond ESG* (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Active Bond ESG* (in EUR)

Statement of Net Assets as at October 19, 2023 Statement of Operations and Changes in Net Assets for the 
period ended October 19, 2023

Notes EUR Notes EUR
Assets

Liabilities

Net assets at the end of the period -

Income

Total income 769,907.46
Expenses

Total expenses 220,349.70
Net Investment income / (loss) 549,557.76

Realised appreciation/depreciation for the period (6,401,494.76)

Increase / (Decrease) in net assets as a result of 
operations 

693,009.36

Net assets at the end of the period -



Kairos International Sicav - Active Bond ESG* (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Kairos International Sicav - USD Bond* (in USD)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - USD Bond* (in USD)

Statement of Net Assets as at October 19, 2023 Statement of Operations and Changes in Net Assets for the 
period ended October 19, 2023

Notes USD Notes USD
Assets

Liabilities

Net assets at the end of the period -

Income

Total income 274,065.68
Expenses

Total expenses 88,362.40
Net Investment income / (loss) 185,703.28

Realised appreciation/depreciation for the period (1,011,665.55)

Increase / (Decrease) in net assets as a result of 
operations 

87,963.80

Net assets at the end of the period -



Kairos International Sicav - USD Bond* (in USD)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Kairos International Sicav - Pentagon (in USD)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Pentagon (in USD)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes USD Notes USD
Assets

Total assets 45,005,339.62
Liabilities

Total liabilities 48,573.41
Net assets at the end of the year 44,956,766.21

Income

Total income 999,623.50
Expenses

Total expenses 434,146.30
Net Investment income / (loss) 565,477.20

Net realised gain / (loss) for the year 2,798,474.79

Increase / (Decrease) in net assets as a result of 
operations 

5,436,076.21

Net assets at the end of the year 44,956,766.21



Kairos International Sicav - Pentagon (in USD)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Pentagon (in USD)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Pentagon (in USD)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Government

24,989,023.49 55.59
Investment certificates

6,632,929.50 14.75
Computer software

1,464,075.00 3.26
Office & Business equipment

1,372,056.00 3.05
Distribution & Wholesale

1,305,579.28 2.90

35,763,663.27 79.55

Funds

Investment funds

3,620,430.00 8.05

Total securities portfolio 39,384,093.27 87.60



Kairos International Sicav - Pentagon (in USD)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
USD

Unrealised 
appreciation / 

(depreciation) in 
USD

Futures

Index Future

360,873.00

Total futures 360,873.00

Purchase Sale Maturity 
date

Commitment in
USD

Unrealised 
appreciation / 
(depreciation) 

in USD

Forward foreign exchange contracts

(1,538.27)

Total forward foreign exchange contracts (1,538.27)

Total financial derivative instruments 359,334.73

Summary of net assets
% NAV

Total securities portfolio 39,384,093.27 87.60
Total financial derivative instruments 359,334.73 0.80
Cash at bank 5,104,214.95 11.35
Other assets and liabilities 109,123.26 0.25
Total net assets 44,956,766.21 100.00



Kairos International Sicav - Pentagon (in USD)

Portfolio Breakdowns
Kairos International Sicav - Pentagon (in USD)

Nature allocation % of portfolio % of net assets

100.00 87.60

Country allocation % of portfolio % of net assets

100.00 87.60

Top Ten Holdings

Top Ten Holdings Sector Market Value
USD

% of net 
assets



Kairos International Sicav - Financial Income (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Financial Income (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 412,805,229.92
Liabilities

Total liabilities 1,420,842.75
Net assets at the end of the year 411,384,387.17

Income

Total income 25,096,631.09
Expenses

Total expenses 3,009,068.92
Net Investment income / (loss) 22,087,562.17

Net realised gain / (loss) for the year 3,737,508.78

Increase / (Decrease) in net assets as a result of 
operations 

29,825,233.53

Net assets at the end of the year 411,384,387.17



Kairos International Sicav - Financial Income (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Financial Income (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Financial Income (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

294,085,400.88 71.49
Insurance

23,718,327.63 5.77
Financial services

339,166.75 0.08

318,142,895.26 77.34

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

63,909,635.37 15.54
Insurance

5,221,098.00 1.26

69,130,733.37 16.80

Other transferable securities

Bonds and other debt instruments
Banks

872,946.10 0.21

872,946.10 0.21

Total securities portfolio 388,146,574.73 94.35



Kairos International Sicav - Financial Income (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

1,314,386.03

Total forward foreign exchange contracts 1,314,386.03

Total financial derivative instruments 1,314,386.03

Summary of net assets
% NAV

Total securities portfolio 388,146,574.73 94.35
Total financial derivative instruments 1,314,386.03 0.32
Cash at bank 16,775,369.20 4.08
Other assets and liabilities 5,148,057.21 1.25
Total net assets 411,384,387.17 100.00



Kairos International Sicav - Financial Income (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Financial Income (in EUR)

Nature allocation % of portfolio % of net assets

100.00 94.35

Country allocation % of portfolio % of net assets

100.00 94.35

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - European Long Only (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - European Long Only (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 21,308,101.32
Liabilities

Total liabilities 462,711.57
Net assets at the end of the year 20,845,389.75

Income

Total income 629,109.44
Expenses

Total expenses 791,509.12
Net Investment income / (loss) (162,399.68)

Net realised gain / (loss) for the year 2,608,413.56

Increase / (Decrease) in net assets as a result of 
operations 

4,011,662.36

Net assets at the end of the year 20,845,389.75



Kairos International Sicav - European Long Only (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - European Long Only (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - European Long Only (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

1,140,623.32 5.48
Auto Parts & Equipment

873,074.10 4.19
Building materials

835,922.40 4.01
Banks

737,771.20 3.54
Electric & Electronic

580,059.98 2.78
Chemical

517,968.92 2.48
Food services

397,082.79 1.90
Textile

372,247.20 1.79
Cosmetics

371,335.60 1.78
Internet

238,061.67 1.14
Diversified services

194,822.20 0.93
Private Equity

160,160.00 0.77

6,419,129.38 30.79

Transferable securities dealt in on another regulated market

Shares
Electric & Electronic

1,540,258.90 7.39
Banks

1,319,225.19 6.33
Computer software

1,189,067.00 5.70
Insurance

1,164,215.34 5.59
Textile

973,275.04 4.67

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Cosmetics

889,231.20 4.27
Diversified machinery

703,808.64 3.38
Auto Parts & Equipment

597,078.75 2.86
Telecommunication

511,177.20 2.45
Energy

509,685.93 2.45
Food services

440,885.29 2.12
Chemical

432,805.53 2.08
Transportation

250,335.76 1.20
Distribution & Wholesale

248,093.56 1.19
Financial services

199,555.00 0.95
Real estate

110,278.56 0.52

11,078,976.89 53.15

Other transferable securities

Shares
Diversified machinery

0.46 0.00

0.46 0.00

Total securities portfolio 17,498,106.73 83.94



Kairos International Sicav - European Long Only (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Index Option

16,000.00

Total options 16,000.00

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

(1,501.50)

Total Contracts for Difference (1,501.50)

Total financial derivative instruments 14,498.50

Summary of net assets
% NAV

Total securities portfolio 17,498,106.73 83.94
Total financial derivative instruments 14,498.50 0.07
Cash at bank 3,516,388.92 16.87
Other assets and liabilities (183,604.40) (0.88)
Total net assets 20,845,389.75 100.00



Kairos International Sicav - European Long Only (in EUR)

Portfolio Breakdowns
Kairos International Sicav - European Long Only (in EUR)

Nature allocation % of portfolio % of net assets

100.00 83.94

Country allocation % of portfolio % of net assets

100.00 83.94

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Innovation Trends* (in USD)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Innovation Trends* (in USD)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
period ended December 31, 2023

Notes USD Notes USD
Assets

Total assets 102,617,654.95
Liabilities

Total liabilities 1,046,987.18
Net assets at the end of the period 101,570,667.77

Income

Total income 208,134.67
Expenses

Total expenses 794,463.65
Net Investment income / (loss) (586,328.98)

Realised appreciation/depreciation for the period 5,235,194.67

Increase / (Decrease) in net assets as a result of 
operations 

14,622,081.93

Net assets at the end of the period 101,570,667.77



Kairos International Sicav - Innovation Trends* (in USD)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Kairos International Sicav - Innovation Trends* (in USD)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Innovation Trends* (in USD)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
Computer software

6,824,813.59 6.72
Cosmetics

5,236,040.06 5.16
Electric & Electronic

4,403,972.21 4.34
Financial services

4,251,188.12 4.19
Banks

2,942,219.70 2.90
Internet

2,465,690.32 2.43
Energy

2,083,991.69 2.05
Office & Business equipment

1,535,329.38 1.51
Auto Parts & Equipment

950,322.27 0.94
Building materials

919,142.55 0.90
Chemical

728,924.28 0.72
Food services

722,008.37 0.71
Audiovisual

519,294.00 0.50
Entertainment

162,760.00 0.15

33,745,696.54 33.22

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities dealt in on another regulated market

Shares
Internet

13,756,227.54 13.54
Computer software

8,471,964.60 8.34
Electric & Electronic

7,524,632.23 7.41
Cosmetics

6,285,169.01 6.19
Computer hardware

4,967,466.53 4.89
Financial services

4,600,521.10 4.53
Distribution & Wholesale

3,421,562.86 3.37
Insurance

2,161,716.26 2.13
Media

1,719,302.18 1.69
Office & Business equipment

1,571,047.63 1.55
Energy

1,409,554.79 1.39
Food services

1,155,578.55 1.14
Banks

537,272.19 0.53
Textile

479,081.15 0.47
Telecommunication

474,736.44 0.47



Kairos International Sicav - Innovation Trends* (in USD)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Auto Parts & Equipment

395,083.20 0.38

58,930,916.26 58.02

Funds

Investment funds

7,030,092.87 6.92

Total securities portfolio 99,706,705.67 98.16



Kairos International Sicav - Innovation Trends* (in USD)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
USD

Unrealised 
appreciation / 

(depreciation) in 
USD

Futures

Index Future

92,480.00

Total futures 92,480.00

Purchase Sale Maturity 
date

Commitment in
USD

Unrealised 
appreciation / 
(depreciation) 

in USD

Forward foreign exchange contracts

(2,109.24)

Total forward foreign exchange contracts (2,109.24)

Quantity Name Currency Commitment in
USD

Market Value in 
USD

Options

Plain Vanilla Index Option

77,000.00

Total options 77,000.00

Total financial derivative instruments 167,370.76

Summary of net assets
% NAV

Total securities portfolio 99,706,705.67 98.16
Total financial derivative instruments 167,370.76 0.16
Cash at bank 2,654,983.56 2.61
Other assets and liabilities (958,392.22) (0.93)
Total net assets 101,570,667.77 100.00



Kairos International Sicav - Innovation Trends* (in USD)

Portfolio Breakdowns
Kairos International Sicav - Innovation Trends* (in USD)

Nature allocation % of portfolio % of net assets

100.00 98.16

Country allocation % of portfolio % of net assets

100.00 98.16

Top Ten Holdings

Top Ten Holdings Sector Market Value
USD

% of net 
assets



Kairos International Sicav - Climate Change ESG* (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Climate Change ESG* (in EUR)

Statement of Net Assets as at October 19, 2023 Statement of Operations and Changes in Net Assets for the 
period ended October 19, 2023

Notes EUR Notes EUR
Assets

Liabilities

Net assets at the end of the period -

Income

Total income 455,588.26
Expenses

Total expenses 787,866.10
Net Investment income / (loss) (332,277.84)

Realised appreciation/depreciation for the period 1,496,291.60

Increase / (Decrease) in net assets as a result of 
operations 

3,182,224.92

Net assets at the end of the period -



Kairos International Sicav - Climate Change ESG* (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Kairos International Sicav - New Era* (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - New Era* (in EUR)

Statement of Net Assets as at October 19, 2023 Statement of Operations and Changes in Net Assets for the 
period ended October 19, 2023

Notes EUR Notes EUR
Assets

Liabilities

Net assets at the end of the period -

Income

Total income 382,267.55
Expenses

Total expenses 1,001,613.19
Net Investment income / (loss) (619,345.64)

Realised appreciation/depreciation for the period 3,486,475.81

Increase / (Decrease) in net assets as a result of 
operations 

9,614,002.60

Net assets at the end of the period -



Kairos International Sicav - New Era* (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Kairos International Sicav - Italia (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Italia (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 219,977,324.10
Liabilities

Total liabilities 3,886,845.94
Net assets at the end of the year 216,090,478.16

Income

Total income 10,037,693.03
Expenses

Total expenses 6,693,164.57
Net Investment income / (loss) 3,344,528.46

Net realised gain / (loss) for the year 6,263,426.88

Increase / (Decrease) in net assets as a result of 
operations 

26,823,214.53

Net assets at the end of the year 216,090,478.16



Kairos International Sicav - Italia (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Italia (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Italia (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

41,128,356.25 19.04
Banks

31,017,580.65 14.36
Auto Parts & Equipment

28,457,611.82 13.18
Electric & Electronic

12,163,078.92 5.63
Computer software

7,804,206.00 3.61
Diversified machinery

7,734,367.63 3.58
Cosmetics

6,478,803.53 3.00
Insurance

6,341,920.85 2.93
Financial services

5,569,947.55 2.58

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Telecommunication

4,802,491.42 2.22
Building materials

3,898,835.51 1.80
Distribution & Wholesale

3,510,872.50 1.62
Entertainment

3,320,817.30 1.54
Diversified services

1,217,531.59 0.56
Food services

811,111.86 0.38
Textile

718,544.58 0.33
Internet

678,401.50 0.31
Media

399,167.34 0.18

166,053,646.80 76.85

Bonds and other debt instruments
Banks

13,520,107.90 6.26
Financial services

1,825,832.96 0.84
Telecommunication

1,009,026.36 0.47
Real estate

500,000.00 0.23
Energy

457,740.00 0.21
Cosmetics

23,235.98 0.01

17,335,943.20 8.02

Transferable securities dealt in on another regulated market

Shares
Office & Business equipment

4,306,500.20 1.99
Food services

3,608,933.12 1.67



Kairos International Sicav - Italia (in EUR)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Cosmetics

2,656,609.20 1.23
Diversified services

1,619,257.23 0.75
Telecommunication

632,632.00 0.29
Diversified machinery

157,410.02 0.07
Financial services

141,152.51 0.07
Electric & Electronic

99,577.92 0.05

13,222,072.20 6.12

Bonds and other debt instruments
Financial services

4,409,642.29 2.05
Building materials

2,936,460.00 1.36
Computer software

1,349,733.42 0.62
Banks

1,159,671.00 0.54
Distribution & Wholesale

679,792.50 0.31

10,535,299.21 4.88

Warrants
Financial services

7,271.81 0.00

7,271.81 0.00

Other transferable securities

Bonds and other debt instruments
Energy

600,000.00 0.28

600,000.00 0.28

Shares
Financial services

47,465.62 0.02
Metal

13,800.99 0.00
Energy

11,380.14 0.00

72,646.75 0.02

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Warrants
Diversified services

0.00 0.00

0.00 0.00

Funds

Investment funds

1,009,470.00 0.47

Total securities portfolio 208,836,349.97 96.64



Kairos International Sicav - Italia (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future

(51,135.00)

Total futures (51,135.00)

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

(12,262.71)

Total forward foreign exchange contracts (12,262.71)

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Equity Option

135,250.00
Plain Vanilla Index Option

(1,477,562.50)

Total options (1,342,312.50)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

(93,392.50)

Total Contracts for Difference (93,392.50)

Total financial derivative instruments (1,499,102.71)

Summary of net assets
% NAV

Total securities portfolio 208,836,349.97 96.64
Total financial derivative instruments (1,499,102.71) (0.69)
Cash at bank 9,593,124.53 4.44
Other assets and liabilities (839,893.63) (0.39)
Total net assets 216,090,478.16 100.00



Kairos International Sicav - Italia (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Italia (in EUR)

Nature allocation % of portfolio % of net assets

100.00 96.64

Country allocation % of portfolio % of net assets

100.00 96.64

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Made in Italy (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Made in Italy (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 75,146,037.94
Liabilities

Total liabilities 1,131,428.54
Net assets at the end of the year 74,014,609.40

Income

Total income 2,737,169.63
Expenses

Total expenses 1,325,586.21
Net Investment income / (loss) 1,411,583.42

Net realised gain / (loss) for the year 7,013,402.68

Increase / (Decrease) in net assets as a result of 
operations 

12,214,399.94

Net assets at the end of the year 74,014,609.40



Kairos International Sicav - Made in Italy (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Made in Italy (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Made in Italy (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Banks

9,923,578.34 13.41
Auto Parts & Equipment

9,024,917.06 12.19
Energy

8,221,852.10 11.11
Computer software

4,500,532.55 6.08
Building materials

4,428,671.95 5.98
Diversified services

3,343,486.99 4.52
Electric & Electronic

2,960,774.53 4.00
Diversified machinery

2,860,492.98 3.86
Cosmetics

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

2,831,907.12 3.83
Telecommunication

1,997,031.43 2.70
Distribution & Wholesale

1,983,215.96 2.68
Entertainment

1,766,079.67 2.39
Financial services

1,673,018.03 2.26
Internet

1,248,657.64 1.69
Storage & Warehousing

947,092.16 1.28
Media

773,890.26 1.05
Textile

773,743.52 1.05
Food services

684,426.14 0.92
Engineering & Construction

293,042.10 0.40
Office & Business equipment

244,434.84 0.32
Chemical

210,946.40 0.28

60,691,791.77 82.00

Bonds and other debt instruments
Telecommunication

303,040.92 0.41
Energy

247,225.00 0.33
Banks

79,901.00 0.11
Building materials

29,959.45 0.04

660,126.37 0.89



Kairos International Sicav - Made in Italy (in EUR)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities dealt in on another regulated market

Shares
Office & Business equipment

3,439,964.71 4.66
Diversified services

2,404,351.22 3.25
Cosmetics

1,606,562.11 2.17
Food services

1,095,582.54 1.48
Building materials

669,665.70 0.90
Telecommunication

651,079.00 0.88
Computer software

365,957.28 0.49
Textile

258,300.00 0.35
Diversified machinery

208,290.00 0.28
Financial services

168,614.00 0.23
Electric & Electronic

89,644.67 0.12
Auto Parts & Equipment

85,165.20 0.12
Internet

84,122.50 0.11

11,127,298.93 15.04

Bonds and other debt instruments
Distribution & Wholesale

226,597.50 0.31
Internet

181,454.00 0.24

408,051.50 0.55

Warrants
Financial services

52,250.01 0.07

52,250.01 0.07

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Other transferable securities

Shares
Energy

36.47 0.00

36.47 0.00

Mortgage backed securities
Financial services

0.00 0.00

0.00 0.00

Total securities portfolio 72,939,555.05 98.55



Kairos International Sicav - Made in Italy (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future

18,480.00

Total futures 18,480.00

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

(5,915.77)

Total forward foreign exchange contracts (5,915.77)

Total financial derivative instruments 12,564.23

Summary of net assets
% NAV

Total securities portfolio 72,939,555.05 98.55
Total financial derivative instruments 12,564.23 0.02
Cash at bank 1,486,731.34 2.01
Other assets and liabilities (424,241.22) (0.58)
Total net assets 74,014,609.40 100.00



Kairos International Sicav - Made in Italy (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Made in Italy (in EUR)

Nature allocation % of portfolio % of net assets

100.00 98.55

Country allocation % of portfolio % of net assets

100.00 98.55

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - ActivESG (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - ActivESG (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 102,269,872.84
Liabilities

Total liabilities 9,021,194.34
Net assets at the end of the year 93,248,678.50

Income

Total income 2,776,713.00
Expenses

Total expenses 3,180,286.75
Net Investment income / (loss) (403,573.75)

Net realised gain / (loss) for the year 4,577,049.06

Increase / (Decrease) in net assets as a result of 
operations 

11,854,057.18

Net assets at the end of the year 93,248,678.50



Kairos International Sicav - ActivESG (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - ActivESG (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - ActivESG (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

11,141,304.24 11.96
Cosmetics

10,109,535.21 10.84
Building materials

6,099,007.30 6.54
Telecommunication

4,754,955.22 5.10
Chemical

4,670,543.24 5.01
Media

4,238,300.87 4.55
Banks

4,057,848.14 4.35
Distribution & Wholesale

3,081,656.37 3.30
Financial services

2,752,750.00 2.95
Computer software

2,409,480.00 2.58
Audiovisual

2,262,000.00 2.43
Transportation

1,882,064.16 2.02
Internet

979,851.52 1.05
Auto Parts & Equipment

942,860.28 1.01
Real estate

932,501.64 1.00
Office & Business equipment

923,557.70 0.99
Entertainment

702,849.00 0.75

61,941,064.89 66.43

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Bonds and other debt instruments
Government

4,971,750.00 5.33

4,971,750.00 5.33

Money market instruments
Government

3,496,850.00 3.75

3,496,850.00 3.75

Transferable securities dealt in on another regulated market

Shares
Auto Parts & Equipment

4,692,818.76 5.03
Diversified services

3,355,400.00 3.60
Energy

2,829,721.19 3.03
Internet

1,874,534.40 2.01
Electric & Electronic

933,773.40 1.00

13,686,247.75 14.67

Total securities portfolio 84,095,912.64 90.18



Kairos International Sicav - ActivESG (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

58,963.42

Total Contracts for Difference 58,963.42

Total financial derivative instruments 58,963.42

Summary of net assets
% NAV

Total securities portfolio 84,095,912.64 90.18
Total financial derivative instruments 58,963.42 0.06
Cash at bank 14,695,660.20 15.76
Other assets and liabilities (5,601,857.76) (6.00)
Total net assets 93,248,678.50 100.00



Kairos International Sicav - ActivESG (in EUR)

Portfolio Breakdowns
Kairos International Sicav - ActivESG (in EUR)

Nature allocation % of portfolio % of net assets

100.00 90.18

Country allocation % of portfolio % of net assets

100.00 90.18

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - European Long/Short (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - European Long/Short (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 109,754,914.27
Liabilities

Total liabilities 1,420,401.86
Net assets at the end of the year 108,334,512.41

Income

Total income 4,160,229.86
Expenses

Total expenses 9,893,625.25
Net Investment income / (loss) (5,733,395.39)

Net realised gain / (loss) for the year 10,753,041.71

Increase / (Decrease) in net assets as a result of 
operations 

12,569,774.22

Net assets at the end of the year 108,334,512.41



Kairos International Sicav - European Long/Short (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - European Long/Short (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - European Long/Short (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

10,091,106.63 9.31
Cosmetics

4,885,924.51 4.51
Telecommunication

3,636,863.24 3.36
Electric & Electronic

3,368,840.91 3.11
Metal

2,628,278.19 2.43
Auto Parts & Equipment

2,466,333.39 2.28
Financial services

2,117,700.00 1.95
Chemical

2,027,841.32 1.87
Computer software

1,746,200.24 1.61
Food services

1,687,518.00 1.56
Internet

1,657,965.40 1.53
Distribution & Wholesale

1,230,489.40 1.14
Building materials

743,343.53 0.69
Transportation

647,396.99 0.60
Diversified services

611,496.23 0.56

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Advertising

375,248.38 0.35

39,922,546.36 36.86

Money market instruments
Government

15,437,119.00 14.25

15,437,119.00 14.25

Bonds and other debt instruments
Government

5,973,480.00 5.51

5,973,480.00 5.51

Transferable securities dealt in on another regulated market

Shares
Insurance

4,325,680.68 3.99
Energy

3,581,379.27 3.31
Electric & Electronic

2,015,786.90 1.86
Computer software

1,051,679.20 0.97
Chemical

808,061.64 0.75
Textile

742,403.20 0.69
Internet

573,383.17 0.53
Auto Parts & Equipment

529,320.36 0.48

13,627,694.42 12.58

Funds

Investment funds

10,467,826.00 9.66

Total securities portfolio 85,428,665.78 78.86



Kairos International Sicav - European Long/Short (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Bond Future

26,059.99
Index Future

5,252.66

Total futures 31,312.65

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

(97,178.06)

Total forward foreign exchange contracts (97,178.06)

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Equity Option

(425,100.00)
Plain Vanilla Index Option

112,000.00

Total options (313,100.00)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

(8,711.04)

Total Contracts for Difference (8,711.04)

Total financial derivative instruments (387,676.45)

Summary of net assets
% NAV

Total securities portfolio 85,428,665.78 78.86
Total financial derivative instruments (387,676.45) (0.36)
Cash at bank 23,741,272.79 21.91
Other assets and liabilities (447,749.71) (0.41)
Total net assets 108,334,512.41 100.00



Kairos International Sicav - European Long/Short (in EUR)

Portfolio Breakdowns
Kairos International Sicav - European Long/Short (in EUR)

Nature allocation % of portfolio % of net assets

100.00 78.86

Country allocation % of portfolio % of net assets

100.00 78.86

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Patriot (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Patriot (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 9,933,426.96
Liabilities

Total liabilities 224,093.93
Net assets at the end of the year 9,709,333.03

Income

Total income 208,746.20
Expenses

Total expenses 386,116.29
Net Investment income / (loss) (177,370.09)

Net realised gain / (loss) for the year 608,596.88

Increase / (Decrease) in net assets as a result of 
operations 

1,184,558.79

Net assets at the end of the year 9,709,333.03



Kairos International Sicav - Patriot (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - Patriot (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Patriot (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Banks

510,013.28 5.26
Diversified machinery

363,294.05 3.74
Cosmetics

355,182.96 3.66
Energy

350,239.39 3.61
Financial services

256,285.94 2.64
Internet

200,050.00 2.06
Diversified services

177,042.71 1.82
Telecommunication

168,327.86 1.73
Computer software

159,183.31 1.64
Auto Parts & Equipment

97,574.81 1.00
Building materials

69,781.41 0.72
Electric & Electronic

51,050.80 0.53

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Entertainment

46,555.16 0.48
Distribution & Wholesale

24,513.71 0.25
Chemical

2,307.69 0.02

2,831,403.08 29.16

Bonds and other debt instruments
Banks

1,495,719.50 15.40
Financial services

669,561.48 6.90
Telecommunication

202,027.28 2.08
Audiovisual

160,052.00 1.65

2,527,360.26 26.03

Money market instruments
Government

1,584,705.00 16.32

1,584,705.00 16.32

Transferable securities dealt in on another regulated market

Shares
Office & Business equipment

475,692.37 4.91
Cosmetics

182,794.03 1.89
Real estate

115,500.00 1.19
Diversified services

108,380.18 1.12
Building materials

92,262.20 0.95
Computer software

87,918.48 0.91



Kairos International Sicav - Patriot (in EUR)

Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Food services

63,564.02 0.65
Energy

48,844.44 0.50
Storage & Warehousing

41,125.00 0.42
Internet

35,178.50 0.36
Textile

33,145.00 0.34
Diversified machinery

28,492.00 0.29
Audiovisual

26,160.00 0.27
Auto Parts & Equipment

5,871.20 0.06

1,344,927.42 13.86

Warrants
Financial services

95,515.24 0.98
Transportation

26.91 0.00

95,542.15 0.98

Other transferable securities

Shares
Energy

36.41 0.00

36.41 0.00

Warrants
Audiovisual

0.00 0.00

0.00 0.00

Funds

Investment funds

49,818.00 0.51

Total securities portfolio 8,433,792.32 86.86



Kairos International Sicav - Patriot (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future

2,520.00

Total futures 2,520.00

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

(732.68)

Total forward foreign exchange contracts (732.68)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

(2,500.00)

Total Contracts for Difference (2,500.00)

Total financial derivative instruments (712.68)

Summary of net assets
% NAV

Total securities portfolio 8,433,792.32 86.86
Total financial derivative instruments (712.68) (0.01)
Cash at bank 1,275,023.37 13.13
Other assets and liabilities 1,230.02 0.02
Total net assets 9,709,333.03 100.00



Kairos International Sicav - Patriot (in EUR)

Portfolio Breakdowns
Kairos International Sicav - Patriot (in EUR)

Nature allocation % of portfolio % of net assets

100.00 86.86

Country allocation % of portfolio % of net assets

100.00 86.86

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - KEY (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - KEY (in EUR)

Statement of Net Assets as at December 31, 2023 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2023

Notes EUR Notes EUR
Assets

Total assets 82,535,243.36
Liabilities

Total liabilities 1,549,084.50
Net assets at the end of the year 80,986,158.86

Income

Total income 3,223,960.60
Expenses

Total expenses 2,380,146.76
Net Investment income / (loss) 843,813.84

Net realised gain / (loss) for the year (2,322,866.16)

Increase / (Decrease) in net assets as a result of 
operations 

7,910,242.46

Net assets at the end of the year 80,986,158.86



Kairos International Sicav - KEY (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

year

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the year



Kairos International Sicav - KEY (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - KEY (in EUR)

Securities Portfolio as at December 31, 2023
Securities Portfolio as at December 31, 2023 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

15,853,211.21 19.58
Building materials

13,789,332.00 17.03
Entertainment

4,449,881.48 5.49
Telecommunication

2,746,282.53 3.39
Transportation

1,279,016.78 1.58
Diversified services

834,712.80 1.03

38,952,436.80 48.10

Bonds and other debt instruments
Government

8,924,940.00 11.02
Entertainment

2,005,220.00 2.48
Telecommunication

768,401.73 0.95

11,698,561.73 14.45

Money market instruments
Government

2,997,300.00 3.69

2,997,300.00 3.69

Transferable securities dealt in on another regulated market

Shares
Energy

8,881,675.00 10.97
Telecommunication

2,782,080.00 3.44

11,663,755.00 14.41

Bonds and other debt instruments
Building materials

2,202,345.00 2.72
Telecommunication

1,496,475.00 1.85

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Computer software

1,349,733.42 1.66

5,048,553.42 6.23

Total securities portfolio 70,360,606.95 86.88



Kairos International Sicav - KEY (in EUR)

Financial derivative instruments as at December 31, 2023
Financial derivative instruments as at December 31, 2023 (continued)

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Bond Future

11,480.00

Total futures 11,480.00

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts

(234.64)

Total forward foreign exchange contracts (234.64)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference

23,567.18

Total Contracts for Difference 23,567.18

Total financial derivative instruments 34,812.54

Summary of net assets
% NAV

Total securities portfolio 70,360,606.95 86.88
Total financial derivative instruments 34,812.54 0.04
Cash at bank 10,396,621.22 12.84
Other assets and liabilities 194,118.15 0.24
Total net assets 80,986,158.86 100.00



Kairos International Sicav - KEY (in EUR)

Portfolio Breakdowns
Kairos International Sicav - KEY (in EUR)

Nature allocation % of portfolio % of net assets

100.00 86.88

Country allocation % of portfolio % of net assets

100.00 86.88

Top Ten Holdings

Top Ten Holdings Sector Market Value
EUR

% of net 
assets



Kairos International Sicav - Emerging Markets* (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Emerging Markets* (in EUR)

Statement of Net Assets as at October 19, 2023 Statement of Operations and Changes in Net Assets for the 
period ended October 19, 2023

Notes EUR Notes EUR
Assets

Liabilities

Net assets at the end of the period -

Income

Total income 84,411.56
Expenses

Total expenses 231,133.07
Net Investment income / (loss) (146,721.51)

Realised appreciation/depreciation for the period (194,258.02)

Increase / (Decrease) in net assets as a result of 
operations 

(1,145,262.00)

Net assets at the end of the period -



Kairos International Sicav - Emerging Markets* (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue 
at the beginning of the 

period

Number of shares 
subscribed

Number of shares 
redeemed

Number of shares in issue 
at the end of the period



Notes to the Financial Statements as at December 31, 2023 

Note 1. General information 

société anonyme
société d’investissement à capital variable

Sub-Fund merged during the year 

Note 2. Fund’s shares 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 3. Significant accounting policies 
 

 

3.1. Combined financial statements 

3.2. Foreign exchange conversions 

3.3. Valuation rules 

3.4. Profits and losses on sales of securities 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 3. Significant accounting policies (continued) 
 
3.5. Future contracts 

3.6. Forward foreign exchange contracts 

 
3.7. Options, Contracts for differences (CFD) 

 
3.8. Dividends and interest 

 
3.9. Transaction costs 
 

Note 4. Investment management fees, performance fees and distribution fees 
 
Management fee 
 

Investment Management fees 

Sub-Funds Class C Class D Class P Class X Class Y 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued) 
 
Management fee (continued) 

Investment Management fees 

Sub-Funds Class C Class D Class P Class X Class Y 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued) 
 
Performance fees 
 

Performance fees 

Sub-Funds Class D, P Class C Class X 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued) 
 
Performance fees (continued) 
 

Performance fees 

Sub-Funds Class D, P Class C Class X 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued) 
 
Performance fees (continued)

Kairos International Sicav - Italia 

Kairos International Sicav - ActivESG 

Kairos International Sicav - European Long / Short 

Kairos International Sicav - KEY 

. 
 
 

 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued)

Amount and % of performance fees 
 

Sub-Funds Share Classes Fund Currency Amount of performance 
fees in Fund Currency  

% of the average Net Assets 
per Share  



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 4. Investment management fees, performance fees and distribution fees (continued)
 
Amount and % of performance fees (continued) 
 

Sub-Funds Share Classes Fund Currency Amount of performance 
fees in Fund Currency  

% of the average Net Assets 
per Share  

 
 
Distribution fee 
 

 
 
Note 5. Depositary, domiciliation and administration fees 

Note 6. Taxe d'abonnement 
 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 7. Collateral on derivatives instruments, forward foreign exchange transaction and margin required on future contracts  

Sub-Funds and counterparties Collateral given Type of derivatives covered 

Kairos International Sicav - Bond Plus 

 
Kairos International Sicav - Financial Income 

Kairos International Sicav - European Long Only 

Kairos International Sicav - Italia 

Kairos International Sicav - ActivESG 
 

Kairos International Sicav - European Long/Short 

Kairos International Sicav - Patriot 

Kairos International Sicav - KEY 
 



Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 7. Collateral on derivatives instruments, forward foreign exchange transaction and margin required on future contracts (continued) 

Margin required on forward foreign exchange transaction 

Margin required on future contracts 

Sub-Funds and counterparties Margin account 

Kairos International Sicav - Bond 

Kairos International Sicav - Bond Plus 

Kairos International Sicav - Pentagon 

Kairos International Sicav - Financial Income 

 
Kairos International Sicav - European Long Only 

Kairos International Sicav - Innovation Trends*

Kairos International Sicav - Italia  

  
Kairos International Sicav - Made in Italy  

 
Kairos International Sicav - ActivESG 

Kairos International Sicav European Long/Short

Kairos International Sicav - Patriot 
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Notes to the Financial Statements as at December 31, 2023 (continued) 
 

 

 

Note 8. Exchange rates as of December 31, 2023 
 

 
 
 
 
 
 
 
 
 
 

Note 9. Dividend distribution 

Sub-Fund       Ex-date Currency Total dividend 

 
 
Note 10. Related party transactions 
 

Note 11. Other expenses
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Note 12. Dividends and interests on derivative instruments 
 

 
Kairos International Sicav - European Long Only: 
 

Account in EUR 

Interests on derivatives instruments 175,362.86 

Kairos International Sicav - Climate Change ESG*: 
 

Account in EUR 

Interests on derivatives instruments 137,160.62 
 
Kairos International Sicav - New Era*: 

Account in EUR 

Interests on derivatives instruments 171,806.76 

Kairos International Sicav - ActivESG: 
 

Account in EUR 

Interests on derivatives instruments 1,244,193.25 
 
Kairos International Sicav - European Long/Short: 

Account in EUR 

Interests on derivatives instruments 3,782,741.57 

Kairos International Sicav - KEY: 
 

Account in EUR 

Interests on derivatives instruments 575,714.81 

 
Note 13. Income on derivative instruments (net of withholding taxes) 
 

 
Kairos International Sicav - European Long Only: 
 

 Account in EUR 

 
Income on derivative instruments (net of withholding taxes) 123,022.14 

 
Kairos International Sicav - Climate Change ESG*: 
 

 Account in EUR 

 
Income on derivative instruments (net of withholding taxes) 100,514.30 
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Note 13. Income on derivative instruments (net of withholding taxes) (continued) 
 
Kairos International Sicav - New Era*: 
 

 Account in EUR 

 
Income on derivative instruments (net of withholding taxes) 74,255.99 

 
Kairos International Sicav - Italia 
 

 Account in EUR 

 
Income on derivative instruments (net of withholding taxes) 127,659.91 

 
 
Kairos International Sicav - ActivESG: 
 

 Account in EUR 

 
Income on derivative instruments (net of withholding taxes) 754,331.43 

 
Kairos International Sicav - European Long/Short: 
 

 Account in EUR 

Income on derivative instruments (net of withholding taxes) 981,349.39 
 
Kairos International Sicav - KEY: 
 

 Account in EUR 

Income on derivative instruments (net of withholding taxes) 786,666.65 
 

 
 
Note 14. Contingent Deferred Sales Charge (“CDSC”) 
 

 
Time of redemption Rate 
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Note 15. Merger 
 

 

Absorbed Share Classes Merger ratios Absorbing Share Classes 
0.6297940507 
0.5910394684 

Absorbed Share Classes Merger ratios Absorbing Share Classes 
0.5131272388 

Absorbed Fund Absorbed Share Classes Merger ratios Absorbing Share Classes 
0.7597431220 
0.8659882760 
0.6644600000 
0.7727600000 
0.77630862409 
1.02597365004 
0.7938771360 
1.0198000000 
0.7528600000 
1.0579010420 
1.1627630980 
1.7628800000 

Note 16. SFDR disclosure 
 -
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Note 17. Subsequent events 
 
Amendment to the denomination and investment policy of Kairos International Sicav - European Long/Short 

Kairos International Sicav - Target 2028 

Merger of Kairos International Sicav - European Long Only into Kairos International Sicav - ActivESG 



Additional information (unaudited) 
 

 

 

Remuneration policy 

 
Figures for Management Company 

TOTAL STAFF 31.12.2023 

TOTAL RISK TAKERS 31.12.2023 
    

 

 
 
SFT Regulation 

 
 
 
 
 



 

Product name:  Legal entity identifier: 13800FS8I9QT1P5R434 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 3.50% of sustainable 
investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

3860.09 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

146.02 

Carbon Footprint 96.99 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

28.49% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;



 

tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

BNP PARIBAS 2 7/8 10/01/2026 
BARCLAYS 1 3/8 01/24/2026 
ENI SPA 1 1/4 05/18/2026 
MORGAN STANLEY 1 3/8 10/27/2026 
BANCO BILBAO 1 06/21/2026 
ESSITY AB 3 09/21/2026 
TELECOM ITALIA 3 5/8 05/25/2026 
DELL 0 1/2 10/27/2026 
LANDESBANK BADEN-WUETTEMBERG 2 7/8 09/28/2026 
DEUTSCHE BANK 4 1/2 05/19/2026 
DEUTSCHE PFANDBRIEFABNK AG 4 3/8 08/28/2026 
COMMERZBANK AG 0 3/4 03/24/2026 
DEUTSCHE BANK 1 3/8 09/03/2026 
UBS 2 1/8 10/13/2026 
RYANAIR 0 7/8 05/25/2026 

FINANCIALS  
FINANCIALS 
ENERGY 
FINANCIALS 
FINANCIALS 
CONSUMER STAPLES  
COMMUNICATIONS 
TECHNOLOGY 
FINANCIALS 
FINANCIALS 
FINANCIALS 
FINANCIALS 
FINANCIALS 
FINANCIALS 
INDUSTRIAL 

3.02% 
2.96% 
2.90% 
2.87% 
2.85% 
2.76% 
2.44% 
2.30% 
2.17% 
2.13% 
2.10% 
2.09% 
2.08% 
2.07% 
2.05% 

FRANCE 
UNITED KINGDOM 
ITALY 
UNITED STATES 
SPAIN 
SWEDEN  
ITALY 
IRELAND 
GERMANY 
GERMANY 
GERMANY 
GERMANY 
GERMANY 
SWITZERLAND 
IRELAND 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

What was the asset allocation?

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

#1 Aligned with 
E/S chacteristics 

97.72% 

#1A Sustainable 
3.50% 

Investments 

#2 Other 
2.28% 

#1B Other E/S 
characteristics 

94.22% 

Taxonomy-aligned 
3.50% 



 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 97.72% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made? 

Bond:
Description Average 

Communications 7.79%

Consumer Discretionary 4.69% 

Consumer Staples 2.87% 

Energy 2.74%

Financials 44.80%

Government 1.15%

Health Care 1.78% 

Industrials 10.71%

Materials 2.42%

Real Estate 2.40% 

Technology 9.04%

Utilities 9.34%

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

X Yes 
In fossil gas X In nuclear energy 

 No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0%  

 Taxonomy-aligned: Nuclear  
Turnover: 0.83%  
CapEx: 0.53% 
OpEx: 1.16% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.67% 
CapEx: 8.60% 
OpEx: 5.46% 

 Non Taxonomy-aligned 
Turnover: 96.50% 
CapEx: 90.87% 
OpEx: 93.38% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0.84%  
CapEx: 0.54% 
OpEx: 1.18% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.71% 
CapEx: 8.71% 
OpEx: 5.53% 

Non Taxonomy-aligned 
Turnover: 96.45% 
CapEx: 90.75% 
OpEx: 93.29% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?
Not applicable.



 

 Not applicable 

What investments were included under “other”, what was their purpose and were there any 
minimum environmental or social safeguards? 

The investments included under “other” are 2.28% of the assets  
 issuers not covered by the data provider. In such case, the minimum environmental or 
social safeguards cannot be guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



Product name:  Legal entity identifier: 49300R8URDA4UZ4T274 

Environmental and/or social characteristics 
Sustainable investment

EU Taxonomy

environmentally 
sustainable economic 
activities.

Did this financial product have a sustainable investment objective? 

Yes X No 

sustainable 
investments with an 
environmental objective

 
___% 

X promoted Environmental/Social (E/S) 
characteristics

X

sustainable 
investments 
with a social objective ___%

did not 
make any sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 

Sustainability 
indicators

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 



… and compared to previous periods?

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Principal adverse 
impacts

How were the indicators for adverse impacts on sustainability factors taken into account? 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 



o

o

 

What were the top investments of this financial product? 

the greatest proportion 
of investments

Largest investments Sector %Assets Country 

What was the proportion of sustainability-related investments? 

Asset allocation

fossil gas

For nuclear 

What was the asset allocation?



energy

Enabling activities 

Transitional activities

#1 Aligned with E/S characteristics

#2Other 

#1 Aligned with E/S characteristics 
#1A Sustainable

#1B Other E/S characteristics

82.33%

In which economic sectors were the investments made?

Description Average 

Description Average 

To what extent were the sustainable investments with an environmental 
objective aligned with the EU ? 



X Yes 
In fossil gas X In nuclear energy 

 No 

turnover

capital 
expenditure

operational 
expenditure

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

do 
not take into 
account the

including sovereign bonds* excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities?

How did the percentage of investments that were aligned with the EU Taxonomy compare with
previous reference periods?



What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 

What was the share of socially sustainable investments?

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 

How did this financial product perform compared to the reference benchmark? 

Reference 
benchmarks



 

Product name: Legal entity identifier: 2221009Q8Z5BNS9F4M35 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of sustainable investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

X with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

X with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

1014.35 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

102.34 

Emission to water  0.10 
Hazardous waste production  1.34 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

47.63% 

Social and employee matters Gender pay gap  21.65% 
Board gender diversity  32.26% 



 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;
tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Emission to water, hazardous waste and radioactive waste ratio,
Unadjusted Gender Pay Gap, Board Gender Diversity, GHG Intensity and Investee
countries subject to social violations as specific indicators for securities issued by
sovereigns and supranationals as well as the Violation of UN Global Compact Principles



 

and Organisation for Economic Cooperation and Development (OECD) Guidelines for 
Multinational enterprises and the Lack of processes and compliance mechnisms to 
monitor compliance with UN Global Compact principles and OECD Guidelines for 
Multinational Enterprises. 

Concerning those indicators, in case of worsening or the occurrence of a negative event, 
the Management Company engages directly or collectively the issuer. 
Where the situation does not improve and/or the issuer does not formally commit to 
improve it over a one-year period, the Management Company, taking into account the 
best interest of investors, may sell the position. 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sectors in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

BANCA POPOLARE DI SONDRIO 5 1/2 09/26/2028 FINANCIALS 6.47% ITALY 

ALERION CLEANPOWER 2 1/4 11/03/2027 UTILITIES 4.77% ITALY 

INTESA SANPAOLO 5 5/8 03/08/2033 FINANCIALS 4.38% ITALY 

HAMMERSON IRELAND 1 3/4 06/03/2027 REAL ESTATE 4.08% IRELAND 

CPI PROPERTY GROUP 1 3/4 01/14/2030 REAL ESTATE 3.84% CZECH REPUBLIK 

ASSICURAZIONI GENERALI 5.399 04/20/2033 FINANCIALS 3.77% ITALY 

MEDIOBANCA 4 5/8 02/07/2029 FINANCIALS 3.74% ITALY 

AEDAS HOMES OPCO 4 08/15/2026 REAL ESTATE 3.25% SPAIN 

OVS 2 11/10/2027 CONSUMER DISCRETIONARY 3.13% ITALY 

LAR ESPANA REAL ESTATE SOCIMI 1 3/4 07/22/2026 REAL ESTATE 3.11% SPAIN 

TELECOM ITALIA 1 5/8 01/18/2029 COMMUNICATIONS 3.01% ITALY 

ALTICE FRANCE HOLDING 8 05/15/20207 COMMUNICATIONS  3.00% LUXEMBOURG 

ENEL FINANCE INT. 0 06/17/2024  UTILITIES 2.94% ITALY 

AEREOPORTI DI ROMA 1 5/8 02/02/2029 INDUSTRIALS 2.88% ITALY 

EVONIK INDUSTRIES 1 3/8 09/02/2081  MATERIALS 2.78% GERMANY 



 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

What was the asset allocation?

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at  2023, 

90.05% of the assets were invested in investments aligned with the E/S 
characteristics promoted (#1). 

In which economic sectors were the investments made?

Bond:
Description Average 

COMMUNICATIONS 8.68%

CONSUMER DISCRETIONARY 4.98% 

CONSUMER STAPLES 3.58% 

ENERGY 1.45% 

FINANCIALS 22.96% 

GOVERNMENT 2.23% 

INDUSTRIALS 11.63% 

MATERIALS  7.21% 

REAL ESTATE 22.71% 

TECHNOLOGY 2.24% 

UTILITIES 15.88% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

#1 Aligned with E/S 
characteristics  

88.17% 

#1A Sustainable 
75.92% 

Investments 

#2 Other 
11.83% 

#1B Other E/S 
characteristics 

12.25% 

Taxonomy-aligned 
8.01% 

Other environmental 
56.30% 

Social 
11.61% 



 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx:  0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 8.01% 
CapEx: 9.78% 
OpEx: 6.83% 

 Non Taxonomy-aligned 
Turnover: 91.99% 
CapEx: 90.22% 
OpEx: 93.17% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 8.01% 
CapEx: 9.78% 
OpEx: 6.83% 

Non Taxonomy-aligned 
Turnover: 91.99% 
CapEx: 90.22% 
OpEx: 93.17% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*



 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

 Not applicable 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 11.83% of the assets and represent issuers 
not covered by the data provider . In such case, the minimum 
environmental or social safeguards cannot be guaranteed. 



Product name:  Legal entity identifier: 222100E7QCG3BTBKDW32 

Environmental and/or social characteristics 
Sustainable investment

EU Taxonomy

environmentally 
sustainable economic 
activities.

Did this financial product have a sustainable investment objective? 

Yes X No 

sustainable 
investments with an 
environmental objective

 
___% 

X promoted Environmental/Social (E/S) 
characteristics

X 

sustainable 
investments 
with a social objective ___%

did not 
make any sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 

Sustainability 
indicators

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 



… and compared to previous periods?

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Principal adverse 
impacts

How were the indicators for adverse impacts on sustainability factors taken into account? 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 



o

o

 

What were the top investments of this financial product? 

the greatest proportion 
of investments

Largest investments Sector %Assets Country 

What was the proportion of sustainability-related investments? 

Asset allocation

fossil gas

For nuclear 
energy

Enabling activities 

What was the asset allocation?

#1 Aligned with E/S characteristics



Transitional activities

#2Other 

#1 Aligned with E/S characteristics 
#1A Sustainable

#1B Other E/S characteristics

94.43%

In which economic sectors were the investments made?

Description Average 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 



turnover

capital 
expenditure

operational 
expenditure

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

do not 
take into account the 
criteria

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 

What was the share of socially sustainable investments?

including sovereign bonds* excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?



What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 

How did this financial product perform compared to the reference benchmark? 

Reference 
benchmarks



 

Product name: Legal entity identifier: 549300ZUGCLYBM3JN538 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 3.49% of sustainable 
investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

702.17 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

94.32 

Carbon Footprint 44.51 
Involment in fossil fuels  6.71% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

20.00% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 



 

UN Global Compact;
tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions (Total 
Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector.

Concerning those indicators, in case of worsening or the occurrence of a negative event, the
Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the best
interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation and 
Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

BUNDESSCHATZANWEISUNGEN 2 1/2 03/13/25 
BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.7 08/15/2032 
ASML  
SAPE 
LINDE 
LVMH MOET HENNESSY LOUIS VUITTON  
CELLNEX TELECOM  
BAYER 
AIR LIQUIDE 
SPIRAX-SARCO ENGINEERING  
ADYEN  
FINECO BANK 
NOVO NORDISK A/S-B OLD 
PROSUS 
VINCI 

GOVERNMENT 
GOVERNMENT 
TECHNOLOGY 
TECHNOLOGY 
MATERIALS 
CONSUMER DISCRETIONARY 
INDUSTRIALS 
HEALTH CARE 
MATERIALS 
INDUSTRIALS 
TECHNOLOGY 
FINANCIALS 
HEALTH CARE 
COMMUNICATIONS 
INDUSTRIALS 

21.38% 
10.51% 
7.18% 
6.34% 
6.16% 
5.06% 
5.04% 
4.98% 
4.90% 
4.80% 
4.32% 
4.09% 
4.07% 
4.06% 
4.01% 

GERMANY 
GERMANY 
NETHERLANDS 
GERMANY 
UNITED STATES 
FRANCE 
SPAIN 
GERMANY 
FRANCE 
UNITED KINGDOM 
NETHERLANDS 
ITALY 
DENMARK 
NETHERLANDS 
FRANCE 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

What was the asset allocation?

#1 Aligned with 
E/S chacteristics 

100% 

#1A Sustainable 
3.49% 

Investments 

#2 Other 
0% 

#1B Other E/S 
characteristics 

96.51% 

Taxonomy-aligned 
3.49% 



 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 100% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made? 

Equity:

Description Average 

COMMUNICATIONS 4.04%

CONSUMER DISCRETIONARY  17.40% 

CONSUMER STAPLES 6.31% 

ENERGY 6.32%

FINANCIALS 15.86%

HEALTH CARE 5.80% 

INDUSTRIALS 24.24%

MATERIALS 11.10%

REAL ESTATE 0.46% 

TECHNOLOGY 14.42%

UTILITIES 3.28%

Description Average 
GOVERNMENT 25.23% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx:  0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0.03% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.46% 
CapEx: 7.94% 
OpEx: 6.03% 

 Non Taxonomy-aligned 
Turnover: 96.54% 
CapEx: 92.06% 
OpEx: 93.97% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0.03%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.46% 
CapEx: 7.94% 
OpEx: 6.03% 

Non Taxonomy-aligned 
Turnover: 96.54% 
CapEx: 92.06% 
OpEx: 93.97% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?
Not applicable.



 

  Not applicable 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 0%. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



 

Product name: Legal entity identifier: 213800MG7BY7TFA3JO65 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 0.20% of sustainable 
investments 

 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

273.11 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

31.04 

Carbon Footprint 11.79 
Involvement in fossil fuels  6.20% 
Share of non-renewable energy 
consumption  

48.55% 

Share of non-renewable energy 
production  

30.87% 

Energy consumption intensity per 
high impact climate sector 

4.31% 

Emission to water  0.01 
Hazardous waste production 0.07 



 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

63.95% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;
tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 



 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector,
Share of non-renewable energy consumption and production, Energy consumption
intensity per high impact climate sector, Emission to water, Hazardous waste and
radioactive waste ratio and Activities negatively affecting biodiversity-sensitive areas.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

Ishares CORE MSCI WORLD  
BERKSHIRE HATHAWAY INC-CL B 
MICROSOFT 
ALPHABET INC-CL C 
ISHARES CORE MSCI JAPAN 
AMAZON.COM 
APPLE 
META PLATFORMS INC-CLASS A  
VISA INC-CLASS A SHARES 
NVIDIA CORP 
JP MORGAN CHASE & CO 
INTEL CORP 
UBER TECHNOLOGIES 
PROSUS  
WALT DISNEY 

EQUITY FUNDS 
FINANCIALS 
TECHNOLOGY 
COMMUNICATIONS 
EQUITY FUNDS 
CONSUMER DISCRETIONARY 
TECHNOLOGY 
COMMUNICATIONS 
TECHNOLOGY 
TECHNOLOGY 
FINANCIALS 
TECHNOLOGY 
COMMUNICATIONS 
COMMUNICATIONS 
COMMUNICATIONS 

9.01% 
6.38% 
6.28% 
5.74% 
5.04% 
4.94% 
4.89% 
4.30% 
3.71% 
2.91% 
2.90% 
2.79% 
2.48% 
2.17% 
2.12% 

WORLD 
UNITED STATES 
UNITED STATES 
UNITED STATES 
JAPAN 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
NETHERLANDS 
UNITED STATES 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 

What was the asset allocation?



 

investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 91.23% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

In which economic sectors were the investments made?

Equity:

Description Average 

COMMUNICATIONS 15.94%

CONSUMER DISCRETIONARY 7.79% 

CONSUMER STAPLES 3.84% 

ENERGY 2.66%

FINANCIALS 10.55%

HEALTH CARE 9.64% 

INDUSTRIAL 3.04%

MATERIALS 0.45%

TECHNOLOGY 34.14%

UTILITIES 0.91%

EQUITY FUNDS 7.27% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

#1 Aligned with 
E/S chacteristics 

91.23% 

#1A Sustainable 
0.20% 

Investments 

#2 Other 
8.77% 

#1B Other E/S 
characteristics 

91.03% 

Taxonomy-aligned 
0.20% 



 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 0.20% 
CapEx: 0.35% 
OpEx: 0.24% 

 Non Taxonomy-aligned 
Turnover: 99.80% 
CapEx: 99.65% 
OpEx: 99.76% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 0.20%  
CapEx: 0.35% 
OpEx: 0.24% 

Non Taxonomy-aligned 
Turnover: 99.80% 
CapEx: 99.65% 
OpEx: 99.76% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?



 

criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

Not applicable. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

Not applicable 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 8.77% of the assets,  
. In such case, the minimum 

environmental or social safeguards cannot be guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



 

Product name: Legal entity identifier: 222100KQZ1WXUWCFUT69 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That 
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective ___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 0% of sustainable investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy 

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained.

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 19/10/2023 

Air emission programs GHG Emissions (total scope 1+2 in tCO2eq) 95.20 

GHG Intensity of investee companies (total 
scope 1+2 in tCO2eq)

33.83 

Carbon Footprint 9.51 
Involvement in fossil fuels  8.92% 

Share of non-renewable energy 
consumption 

62.65% 

Share of non-renewable energy production 40.44% 
Emission to water  0 

Hazardous waste 0.1367 
Activities Negatively Affecting biodiversity-
sensitive areas  

4.59% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and OCD 
Guidelines for Multinational Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

57.05% 



 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;
tobacco producers;
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on 
sustainability factors 
relating to 
environmental, social 
and employee
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions (Total Scope 
1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2 (tCO2eq/EURm), Carbon 
footprint, Exposure to companies active in the fossil fuel sector, Share of non-renewable energy 
consumption and production, Energy consumption intensity per high impact climate sector, 



 

Emission to water, Hazardous waste and radioactive waste ratio and Activities negatively affecting 
biodiversity-sensitive areas.  

Concerning those indicators, in case of worsening or the occurrence of a negative event, the 
Management Company engages directly or collectively the issuer. 
Where the situation does not improve and/or the issuer does not formally commit to improve it 
over a one-year period, the Management Company, taking into account the best interest of 
investors, may sell the position. 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

KONINKLIJKE DSM 
DSM-FIRMENICH  
MICROSOFT 
LINDE 
REPUBLIC SERVICES  
WASTE MANAGEMENT  
BUONI ORDINARI DEL TESORO 07/14/2023 
BUONI ORDINARI DEL TESORO 05/12/2023 
BUONI ORDINARI DEL TESORO 09/14/2023 
BUONI ORDINARI DEL TESORO 03/14/2024 
BUONI ORDINARI DEL TESORO 06/14/2023 
MSCI INC 
QUANTA SERVICES  
SYNOPSYS 
KLA-TENCOR CORPORATION  

MATERIALS 
MATERIALS  
TECHNOLOGY 
MATERIALS  
INDUSTRIALS 
INDUSTRIALS  
GOVERNMENT 
GOVERNMENT 
GOVERNMENT 
GOVERNMENT 
GOVERNMENT 
TECHNOLOGY 
INDUSTRIALS 
TECHNOLOGY 
TECHNOLOGY 

5.29% 
4.99% 
4.95% 
4.51% 
3.80% 
3.76% 
3.57% 
3.49% 
3.45% 
3.31% 
3.26% 
3.18% 
3.18% 
3.16% 
3.14% 

NETHERLANDS 
SWITZERLAND 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
UNITED STATES 
UNITED STATES 
UNITED STATES 
UNITED STATES 



 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhousegas 
emissionlevels 
corresponding to the 
best performance. 

What was the asset allocation?

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1ASustainablecovers sustainable investments with environmental or social
objectives. 
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 19 October 2023, the last day of the fund, that was merged into another fund on 23
October 2023, 31.23% of the assets were invested in investments aligned with the E/S 
characteristics promoted (#1). The rest of the assets were cash. 

 In which economic sectors were the investments made?

Equity:

Description Average 

COMMUNICATIONS 2.07% 

ENERGY 1.75% 

FINANCIALS5.82% 

HEALTH CARE 19.51% 

INDUSTRIALS 26.71% 

MATERIALS 15.21% 

TECHNOLOGY 23.44% 

UTILITIES 9.56% 

Description Average 
GOVERNMENT9.12% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

#1 Aligned with 
E/S chacteristics 

31.23% 

#1A Sustainable 
0% 

Investments 

#2 Other 
68.77% 

#1B Other E/S 
characteristics 

31.23% 

Taxonomy-aligned 
0% 



 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

turnover
reflecting the
share of revenue
from green
activities of
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx:  0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 0% 
CapEx: 0.13% 
OpEx: 0% 

 Non Taxonomy-aligned 
Turnover: 100% 
CapEx: 99.87% 
OpEx: 100% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 0% 
CapEx: 0.13% 
OpEx: 0% 

Non Taxonomy-aligned 
Turnover: 100% 
CapEx: 99.87% 
OpEx: 0% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for 

What was the share of investments made in transitional and enabling activities?
Not applicable.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
including sovereign bonds*



 

environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

Not applicable. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

Not applicable 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 68.77% and consisted in cash. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



 

Product name:   Legal entity identifier: 549300PUPUK8KKM6UF02 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 0% of sustainable investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X  with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

16158.78 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

102.52 

Carbon Footprint 88.80 
Involvement in fossil fuels  7.34% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

22.56% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;



 

tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

ENEL  
UNICREDIT 
STELLANTIS 
FERRARI 
INTESA SAN PAOLO 
TELECOM ITALIA RISPARMIO 
ENI 
STMICROELECTRONICS 
BUONI ORDINARI DEL TESORO 0 03/14/2023 
BUONI ORDINARI DEL TESORO 0 06/14/2023 
MEDIOBANCA  
SESA  
ASSICURAZIONI GENERALI  
SAES GETTERS  
TELECOM ITALIA  

UTILITIES 
FINANCIALS 
CONSUMER DISCRETIONARY 
CONUSMER DISCRETIONARY 
FINANCIALS 
COMMUNICATIONS 
ENERGY 
TECHNOLOGY 
GOVERNMENT 
GOVERNMENT 
FINANCIALS 
TECHNOLOGY 
FINANCIALS 
INDUSTRIALS 
COMMUNICATIONS   

8.46% 
7.45% 
6.05% 
5.55% 
5.33% 
4.60% 
4.49% 
4.16% 
3.48% 
3.46% 
2.82% 
2.81% 
2.78% 
2.74% 
2.65% 

ITALY 
ITALY 
NETHERLANDS 
ITALY 
ITALY 
ITALY 
ITALY 
SWITZERLAND 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 

What was the asset allocation?

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#1 Aligned with 
E/S chacteristics 

87.36% 

#1A Sustainable 
5.30% 

Investments 

#2 Other 
12.64% 

#1B Other E/S 
characteristics 

82.06% 

Taxonomy-aligned 
5.30% 



 

to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 87.36% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made?

Equity:

Description Average 

COMMUNICATIONS 5.65%

CONSUMER DISCRETIONARY 11.32% 

CONSUMER STAPLES 3.21% 

ENERGY 4.30%

FINANCIALS 27.85%

HEALTHCARE 3.36%

INDUSTRIALS 8.93%

MATERIALS 1.47%

TECHNOLOGY 9.74%

UTILITIES  12.45% 

Bond: 

Description Average 

COMMUNICATIONS 5.25%

CONSUMER DISCRETIONARY 11.28% 

CONSUMER STAPLES 3.58% 

ENERGY 4.26%

FINANCIALS 27.69%

GOVERNMENT  6.28% 

HEALTH CARE 3.35% 

INDUSTRIALS  8.83% 

REAL ESTATE 0.23% 

TECHNOLOGY 9.72%

GOVERNMENT  -5.22% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 5.30%  
CapEx: 14.46% 
OpEx: 11.97% 

 Non Taxonomy-aligned 
Turnover: 94.70% 
CapEx: 85.54% 
OpEx: 88.03% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx:0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 5.30%  
CapEx: 14.46% 
OpEx: 11.97% 

Non Taxonomy-aligned 
Turnover: 94.70% 
CapEx: 85.54% 
OpEx: 88.03% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?



 

criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

Not applicable. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

 Not applicable 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 12.64% of the assets   
. 

In such case, the minimum environmental or social safeguards cannot be 
guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



 

Product name: Legal entity identifier: 2221009QI4TK3KO20X49 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 4.17% of sustainable 
investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

5104.41 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

108.41 

Carbon Footprint 85.91 
Involvement in fossil fuels  4.55% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

26.65% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 



 

UN Global Compact;
tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

UNICREDIT  
ENEL  
BUONI ORDINARI DEL TESORO 0 05/12/2023 
INTESA SANPAOLO  
ENI 
FERRARI 
TELECOM ITALIA  
STELLANTIS 
STMICROELECTRONICS 
SESA 
INTERPUMP GROUP 
REPLY 
DIGITAL VALUE  
SAES GETTERS 
LEONARDO  

FINANCIALS 
UTILITIES 
GOVERNMENT 
FINANCIALS 
ENERGY 
CONSUMER DISCRETIONARY 
COMMUNICATIONS 
CONSUMER DISCRETIONARY 
TECHNOLOGY 
TECHNOLOGY 
INDUSTRIALS 
TECHNOLOGY 
TECHNOLOGY 
INDUSTRIALS 
INDUSTRIALS 

8.10% 
7.64% 
5.40% 
5.25% 
4.19% 
3.96% 
3.87% 
3.73% 
3.59% 
3.55% 
2.74% 
2.54% 
2.45% 
2.33% 
2.32% 

ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
NETHERLANDS 
SWITZERLAND 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 
ITALY 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

What was the asset allocation?

 

#1 Aligned with 
E/S chacteristics 

87.03% 

#1A Sustainable 
4.17% 

Investments 

#2 Other 
12.97% 

#1B Other E/S 
characteristics 

82.86% 

Taxonomy-aligned 
4.17% 



 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 87.03% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made?

Equity:
Description Average 

COMMUNICATIONS 7.31%

CONSUMER DISCRETIONARY 11.56% 

CONUSER STAPLES 3.69% 

ENERGY 2.95% 

FINANCIALS 19.58% 

HEALTH CARE 5.30% 

INDUSTRIALS 12.02% 

MATERIALS 3.90% 

TECHNOLOGY 16.11%

UTILITIES 10.82% 

Bond: 
Description Average 

COMMUNICATIONS 6.73%

CONSUMER DISCRETIONARY 10.97% 

FINANCIALS 19.56% 

GOVERNMENT 3.47%

HEALTH CARE 5.56% 

INDUSTRIALS 11.77% 

TECHNOLOGY 16.10%

UTILITIES 10.80% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

Taxonomy-aligned 
activities are expressed 
as a share of: 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

Taxonomy-aligned: Fossil gas 
Turnover: 0%  
CapEx: 0% 
OpEx: 0%  

 Taxonomy-aligned: Nuclear  
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 4.17% 
CapEx: 10.15% 
OpEx: 8.30% 

 Non Taxonomy-aligned 
Turnover: 95.83% 
CapEx: 89.85% 
OpEx: 91.70% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 4.17%  
CapEx: 10.15% 
OpEx: 8.30% 

Non Taxonomy-aligned 
Turnover: 95.83% 
CapEx: 89.85% 
OpEx: 91.70% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?
Not applicable.



 

What was the share of socially sustainable investments? 

 Not applicable 

What investments were included under “other”, what was their purpose and were there 
any minimum environmental or social safeguards? 

The investments included under “other” are 12.97% of the assets  
issuers not covered by the data provider. In such case, the minimum 

environmental or social safeguards cannot be guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



Product name: Legal entity identifier: 2221002WXO87M2YVW461 

Sustainable investment objective 

To what extent was the sustainable investment objective of this financial 
product met 

The Sub-Fund pursues the objective of reducing carbon emission exposure in order to 
achieve climate change mitigation, consistently with the long term temperature goal of 
the Paris Agreement. Taking into account the GHG intensity of investee companies (total 
scope 1+2 in tCO2eq/EURm) in the last 3-5 years as well as their forward-looking 
emission reduction targets, the portfolio manager aims to maximise the net reduction 
of GHG intensity of the overall portfolio. 

No adequate EU Climate Transition Benchmark or EU Paris-aligned Benchmark as qualified 
in accordance with Regulation (EU) 2016/1011 is available due to the long/short strategy 
adopted by the Sub-Fund; therefore, the Management Company has adopted an internal 
model to ensure the attainment of the Sustainable Investment objective. 

Did this financial product have a sustainable investment objective 
Yes No 

It made sustainable 
investments with an 

environmental objective: 81.35% 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy  

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy  

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion of 
___% of sustainable investments 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments  

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 

X 

x 

x 

The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation 
does not include a 
list of socially 
sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 



 

Such internal model complies with art. 12 of Regulation (EU) 2020/1818 because it excludes 
companies involved in any activities related to controversial weapons, in the cultivation and 
production of tobacco, companies that, according to Sustainalytics, do not respect the 
United Nations Global Compact (UNGC) Principles or the Organisation for Economic 
Cooperation and Development (OECD) Guidelines for Multinational Enterprises, companies 
that derive 1% or more of their revenues from exploration, mining, extraction, distribution 
or refining of hard coal and lignite, companies that derive 10% or more of their revenues 
from the exploration, extraction, distribution or refining of oil fuels, companies that derive 
50% or more of their revenues from the exploration, extraction, manufacturing or 
distribution of gaseous fuels.  

Companies that derive 50% or more of their revenues from electricity generation with a GHG 
intensity of more than 100g CO2 e/kWh can be invested in if they have a plan to reduce 
emissions below such level with a timeframe consistent with the objectives of the Paris 
Agreement. The Management Company monitors the improvement with a view to engage 
the issuer in case of deviation from the objective. 

In addition, the model ensures that investee companies comply with DNSH under the 
Taxonomy Regulation. 

Finally, the following additional exclusion criteria are applied in the selection of the 
investment universe for the long portfolio: 

thermal coal, with a 25% revenue threshold from power generation;
Shale Energy Extraction (threshold>10%);
Oil Sands Extraction (threshold>10%);
Arctic Oil & Gas Exploration (threshold>10%);
Nuclear Power Production (threshold>10%);
Predatory lending;
Small arms, with a 10% revenue threshold.
Companies domiciled or listed in the following countries, as well as securities issued
by governments or governmental agencies in the same countries are excluded:
- EU High Risk Third Countries;
- FATF high-risk jurisdictions;
- countries under financial embargo;
- countries with a severe risk rating.
Furthermore, companies having a high controversy level are also excluded.

How did the sustainability indicators perform? 

Sustainable investment 
objective Indicator Data as at 31/12/2023 

Air emission programs  
GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

146.47 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 



 

…and compared to previous periods? 

Not applicable. 

How did the sustainable investments not cause significant harm to any 
sustainable investment objective?  

The sustainable investments that the Sub-Fund intends to make are considered 
not to cause significant harm to any environmental or social sustainable 
investment objective as the Management Company takes into account all PAIs 
disclosed in Table 1 of Annex I of the Commission Delegated Regulation (EU) 
2022/1288.   

A control, which contributes to verifying that the sustainable investments do not 
cause significant harm to any environmental or social sustainable investment 
objective, is the exclusion of companies with a severe controversy level or 
countries with a severe risk rating.  

The “controversy level” identifies companies involved in incidents that may 
negatively impact stakeholders, the environment or the company’s operations; 
such level is rated on a scale from 1 to 5 according to the Management Company’s 
ESG data provider, Sustainalytics SARL (part of Morningstar group). A controversy 
level of 5 is considered severe. The “country risk rating” combines an assessment 
of the government’s current stock of capital, including natural resources, 
production, human resources and institutional capital with an assessment of a 
specific country’s ability to manage it in a sustainable manner. Such rating is 
assessed by the Management Company’s ESG data provider on a scale from 0 to 
100; a rating higher than 40 is considered severe while 30 is considered average. 

Compliance with the DNSH principle is being assessed for every investment as a 
whole that the Sub-Fund undertakes. 

How were the indicators for adverse impacts on sustainability factors taken 
into account?  

The Management Company considers the indicators for adverse impacts set 
out in Table I of Annex I of the Commission Delegated Regulation 2022/1288. 

If the PAI are related to environmental risks, compliance with DNSH under the 
Taxonomy Regulation is verified at the issuer level; in case social risks are 
involved, the issuer is required to respect of the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights, including the principles and rights set out in the eight 
fundamental conventions identified in the Declaration of the International 
Labour Organisation on Fundamental Principles and Rights at Work and the 
International Bill of Human Rights. 

Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 



 

Were sustainable investments aligned with the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and 
Human Rights? Details:  

The Management Company verifies the respect of the OECD Guidelines for 
Multinational Enterprises and the UN Guiding Principles on Business and Human 
Rights, including the principles and rights set out in the eight fundamental 
conventions identified in the Declaration of the International Labour 
Organisation on Fundamental Principles and Rights at Work and the 
International Bill of Human Rights by verifying an indicator, provided  by 
Sustainalytics, that assesses the companies’ impact on stakeholders and the 
extent to which a company causes, contributes or is linked to violations of 
international norms and standards. Additionally, the Management Company 
considers the PAIs “UNGC Principles/OECD Guidelines Violations” and 
“UNGC/OECD Guidelines Lack of Compliance Mechanism” provide additional 
details to the Management Company as to what extent the company 
implements actions to improve such procedures.  

Such assessment is also summarized in a synthetic ESG risk indicator which is 
considered during the securities selection process, by excluding the investment 
whenever such score is severe (the overall score is severe if at least one of the 
component factors is severe). The ESG risk rating assesses the issuer’s 
unmanaged risk by evaluating its ESG exposure and the management of material 
ESG issues. 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

The Sub-Fund considers the PAI by applying the strategies specified below: 

The following PAI are integrated in the investment decision process: GHG Intensity
of Investee Companies (Total Scope 1 + 2 (tCO2eq/EURm), as well as the Violations
of UN Global Compact Principles and Organisation for Economic Cooperation and
Development (OECD) Guidelines for Multinational enterprises, the Lack of processes
and compliance mechanisms to monitor compliance with UN Global Compact
principles and OECD Guidelines for Multinational Enterprises, Unadjusted Gender
Pay Gap, Board Gender Diversity.
Concerning those indicators, in case of worsening or the occurrence of a negative
event, the Management Company may engage directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit
to improve it over a one-year period, the Management Company, taking into
account the best interest of investors, may sell the position.

Exclusion criteria:
o Violations of UN Global Compact Principles and Organisation for Economic

Cooperation and Development (OECD) Guidelines for Multinational enterprises,
Lack of processes and compliance mechanisms to monitor compliance with UN
Global Compact principles and OECD Guidelines for Multinational Enterprises;



 

The investment is considered eligible if the value of the indicators above is zero. 
o Controversial Weapons.
No investment is performed if the company directly engages in and/or generates
significant revenues from sectors in the above exclusion list.

The PAI listed above are monitored on a quarterly basis.   



 

What were the top investments of this financial product? 

Largest investments Sector %Assets Country 

TUI AG CONSUMER DISCRETIONARY 7.11% GERMANY 

ASML HOLDING  TECHNOLOGY 6.65% NETHERLANDS 

CELLNEX TELECOM INDUSTRIALS 6.17% SPAIN 

BUONI ORDINARI DEL TESORO 0 01/12/2024 GOVERNMENT 5.85% ITALY 

EDP RENOVAVEIS  UTILITIES  5.79% SPAIN 

TELECOM ITALIA 3 5/8 01/19/2024 COMMUNICATIONS 5.66% ITALY 

FRENCH REPUBLIC GOVERNMENT BOND 0 03/25/2024 GOVERNEMENT  5.61% FRANCE 

FRENCH REPUBLIC GOVERNMENT BOND 2 1/4 05/25/2024 GOVERNMENT 5.40% FRANCE 

NOVO NORDISK A/S-B HEALTH CARE  5.15% DENMARK 

EDP-ENERGIAS DE PORTUGAL  UTILITIES 5.08% PORTUGAL 

ENEL  UTILITIES 5.02% ITALY 

KONINKLIJKE DSM  MATERIALS 5.01% NETHERLANDS  

VIVENDI  COMMUNICATIONS 4.82% FRANCE 

DSM-FIRMENICH  MATERIALS  4.52% SWITZERLAND 

ORANGE S.A. (FP) COMMUNICATIONS 4.51% FRANCE 

What was the proportion of sustainability-related investments? 

What was the asset allocation?  

Asset allocation 
describes the share 
of investments in 
specific assets. 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial 
product during the 
reference period 
which is:  

 
Investments

#1 Sustainable
81.35%

Environmental
81.35% 

Taxonomy-aligned
8.55%

Other
72.80%

#2 Not 
sustainable

18.65% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 
to an environmental 
objective 

Transitional activities 
are economic activities 
for which low-carbon 
alternatives are not yet 
available and that have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 



 

In which economic sectors were the investments made?

Equity: 

Description  Average 

COMMUNICATIONS 10.65%

CONSUMER DISCRETIONARY 7.25% 

CONSUMER STAPLES  2.18% 

ENERGY -2.80%

FINANCIALS 1.62%

HEALTH CARE 7.05% 

INDUSTRIALS 4.94%

MATERIALS 4.60%

REAL ESTATE -0.99% 

TECHNOLOGY 8.10%

UTILITIES 18.04%

Bond: 

Description  Average 

COMMUNICATIONS 10.72%

GOVERNMENT  5.21% 

To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

Yes:  

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change (“climate change mitigation”) and do no significant harm to any EU Taxonomy objective - 
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 



 

In fossil gas In nuclear energy 

No  

What was the share of investments made in transitional and enabling activities? 

Not applicable 

How did the percentage of investments aligned with the EU Taxonomy compare 
with previous reference periods?  

Not applicable 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU Taxonomy 

The share of sustainable investments with an environmental objective not aligned 
with the EU Taxonomy is 72.80%. 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. 
As there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the 
first graph shows the Taxonomy alignment in relation to all the investments of the financial product 
including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation to the 
investments of the financial product other than sovereign bonds. 

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

11.19%

14.58%

8.55%

88.81%

85.42%

91.45%

OpEx

CapEx

Turnover

0% 50% 100%

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

8.55%

14.58%

11.19%

Taxonomy-aligned 
activities are 
expressed as a 
share of: 
- turnover

reflecting the 
share of revenue 
from green 
activities of 
investee 
companies 

- capital
expenditure 
(CapEx) showing 
the green 
investments 
made by investee 
companies, e.g. 
for a transition to 
a green economy. 

- operational
expenditure
(OpEx) reflecting
green operational
activities of
investee
companies.

 are 
sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy.  

x 

12.24%

15.94%

9.35%

87.76%

84.06%

90.65%

OpEx

CapEx

Turnover

0% 50% 100%

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

Taxonomy-aligned: Fossil gas
Taxonomy-aligned: Nuclear
Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

9.35%

15.94%

12.24%

This graph represents x% of the total investments.



 

What was the share of socially sustainable investments

0% 

What investments were included under “not sustainable”, what was their 
purpose and were there any minimum environmental or social safeguards? 

The part of the portfolio not invested in Sustainable Investments (#2) mainly consists of cash 
for collateral or liquidity management purposes as well as government bonds. Minimum 
environmental or social safeguards apply only to the bond portion.  

What actions have been taken to attain the sustainable investment objective 
during the reference period?  

The fund adopted a sustainable investment objective on January 1st, 2023. Actions were 
taken afterwards to attain with the sustainable investment objective of reducing carbon 
emissions exposure in order to achieve climate change mitigation, consintently with the long 
term temperature goal of the Paris Agreement. Taking into account the GHC intensity og 
investee companies (total scope 1+2 in CO2eq/EURm) in the last 3-5 years as well as their 
forward-looking emission reduction targets, the portfolio manager will aim to maximise the 
net reduction of GHG intensity of the overall portfolio. As a result, long position of Ryanir 
Holding plc, Wizz Air Holdings plc, and Air Liquide Sa, as well as the short position in Intl 
Consolidated Airline, were liquidated as they were not compatible with the sustainable 
investment objective.  

The Sub-Fund adopts a long/short strategy. Therefore, the minimum of 80% of the Sub-
Fund’s assets invested in Sustainable Investments (#1) with an environmental objective, i.e. 
the reduction GHG intensity of investee companies, is referred to the gross exposure. To 
assess the portion of sustainable investments (#1) a pass/fail approach is being applied. In 
other words, any investment in a company made by the Sub-Fund that meets all of the 
binding elements of the investment strategy will be considered as a Sustainable investment 
as a whole.  

Monitoring of the attainment of the sustainable investment objective is conducted on an 
ongoing basis.  

How did this financial product perform compared to the reference sustainable 
benchmark

Not applicable. 

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the  
sustainable objective. 



 

Product name: Legal entity identifier: 213800J7TM2FVTGCEJ74 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 2.33% of  sustainable 
investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X  with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

4499.74 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

134.08 

Carbon Footprint 66.06 
Involvement in fossil fuels  3.67% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

27.68% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 



 

UN Global Compact;
tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

BUNDESSCHATZANWEISUNGEN 2 1/2 03/13/25 
BUNDESREPUBLIK DEUTSCHLAND BUNDESANLEIHE 1.7 08/15/2032 
ISHARES EURO GOVT 0-1 YR 
BUBILL 0 04/17/2024 
BUONI ORDINARI DEL TESORO 0 12/14/2023 
BUONI ORDINARI DEL TESORO 0 02/14/2024 
SAFRAN 
LINDE 
ASML HOLDING  
LVMH MOET HENNESSY LOUIS VUITTON 
BUONI ORDINARI DEL TESORO 0 04/12/2024 
ISHARES EUR600 REAL ESTATE   
FINECO BANK  
EXOR  
BAYER 

GOVERNMENT 
GOVERNMENT 
FIXED INCOME FUNDS 
GOVERNMENT 
GOVERNMENT 
GOVERNMENT 
INDUSTRIAL 
MATERIAL 
TECHNOLOGY 
CONSUMER DISCRETIONARY 
GOVERNMENT 
EQUITY FUNDS 
FINANCIALS 
FINANCIALS 
HEALTH CARE 

19.43% 
10.17% 
9.66% 
9.51% 
8.85% 
7.04% 
6.79% 
6.10% 
5.96% 
5.60% 
5.57% 
5.11% 
5.01% 
4.92% 
4.83% 

GERMANY 
GERMANY 
UNASSIGNED 
GERMANY 
ITALY 
ITALY 
FRANCE 
UNITED STATES 
NETHERLANDS 
FRANCE 
ITALY 
UNASSIGNED 
FINANCIALS 
NETHERLANDS 
GERMANY 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 

What was the asset allocation?

 

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#1 Aligned with 
E/S chacteristics 

53.52% 

#1A Sustainable 
2.33% 

Investments 

#2 Other 
46.48% 

#1B Other E/S 
characteristics 

51.19% 

Taxonomy-aligned 
2.33% 



 

substantial contribution 
to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 53.52% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made?

Equity:

Description Average 

COMMUNICATIONS 4.04%

CONSUMER DISCRETIONARY 17.40% 

CONSUMER STAPLES 6.31% 

ENERGY 6.32%

FINANCIALS 15.86%

HEALTH CARE 5.80% 

INDUSTRIALS 24.24%

MATERIALS 11.10%

REAL ESTATE 0.46% 

TECHNOLOGY 14.42%

UTILITIES 3.28%

Bond: 
Description Average 
GOVERNMENT  21.82% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx:  0% 

 Taxonomy-aligned: Nuclear  
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.33% 
CapEx: 6.36% 
OpEx: 3.24% 

 Non Taxonomy-aligned 
Turnover: 97.67% 
CapEx: 93.64% 
OpEx: 96.76% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0%  
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx:0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.98%  
CapEx: 8.13% 
OpEx: 4.15% 

Non Taxonomy-aligned 
Turnover: 97.02% 
CapEx: 91.87% 
OpEx: 95.85% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?
Not applicable.



 

 Not applicable 

What investments were included under “other”, what was their purpose and were there any 
minimum environmental or social safeguards? 

The investments included under “other” are 46.48%  issuers not covered by 
the data provider. In such case, the minimum environmental or social safeguards 
cannot be guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



 

Product name:  Legal entity identifier: 549300L9SRLM05Q1CH53 

Environmental and/or social characteristics 
Sustainable investment 
means an investment in 
an economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does not 
significantly harm any 
environmental or social 
objective and that the 
investee companies 
follow good governance 
practices. 

The EU Taxonomy is a 
classification system laid 
down in Regulation (EU) 
2020/852, 

establishing a list of 
environmentally 
sustainable economic 
activities. That
Regulation does not 
include a list of socially 
sustainable economic 
activities. Sustainable 
investments with an 
environmental objective 
might be aligned with 
the Taxonomy or not. 

Did this financial product have a sustainable investment objective? 

Yes X No 

It made sustainable 
investments with an 
environmental objective 

 
___% 

X It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of 11.96% of sustainable 
investments 

in economic activities that qualify as 
environmentally sustainable under the 
EU Taxonomy

X  with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

in economic activities that do not 
qualify as environmentally sustainable 
under the EU Taxonomy 

with an environmental objective in economic 
activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective 

It made sustainable 
investments 
with a social objective ___%

It promoted E/S characteristics, but did not 
make any sustainable investments 

To what extent were the environmental and/or social characteristics promoted by this financial 
product met? 
The Sub-Fund promotes environmental characteristics including air emission programs and it 
also considers the respect of the UNGC Principles and of the OECD Guidelines for Multinational 
Enterprises. 
No benchmark has been identified for this Sub-Fund to attain such characteristics. 

Sustainability 
indicators measure how 
the environmental or 
social characteristics 
promoted by the 
financial product are 
attained. 

How did the sustainability indicators perform?

Characteristics promoted Indicator Data as at 31/12/2023 

Air emission programs GHG Emissions (total scope 1+2 in 
tCO2eq) 

12478.43 

GHG Intensity of investee 
companies (total scope 1+2 in 
tCO2eq) 

102.52 

Carbon Footprint 214.71 
Involvement in fossil fuels  19.63% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

16.26% 

In addition, the Sub-Fund excluded some investments based on the following exclusion list: 

UN Global Compact;



 

tobacco producers; 
thermal coal, with a 25% revenue threshold from thermal coal mining and exploration
and electricity generation;
small arms, with a 10% revenue threshold;
controversial weapons;
predatory lending;
EU High Risk Third countries, FATF high risk jurisdictions, countries under financial
embargo, and countries with a severe risk rating.

… and compared to previous periods?

n/a, this is the first year of reporting on such indicators.

What were the objectives of the sustainable investments that the financial product
partially made and how did the sustainable investment contribute to such objectives? 

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments.

How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?

Not applicable. The Sub-Fund does not commit to invest in Sustainable Investments. 

Principal adverse 
impacts are the most 
significant negative 
impacts of investment 
decisions on
sustainability factors 
relating to
environmental, social 
and employee 
matters, respect for 
human rights, anti-
corruption and anti- 
bribery matters. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable 

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific Union criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives.

How did this financial product consider principal adverse impacts on sustainability factors? 

Principle adverse impact indicators were considered by applying the strategies specified below: 

The following PAIs are integrated in the investment decision process: GHG Emissions
(Total Scope 1 + 2 (tCO2eq), GHG Intensity of Investee Companies (Total Scope 1 + 2
(tCO2eq/EURm), Carbon footprint, Exposure to companies active in the fossil fuel sector.

Concerning those indicators, in case of worsening or the occurrence of a negative event,
the Management Company engages directly or collectively the issuer.
Where the situation does not improve and/or the issuer does not formally commit to
improve it over a one-year period, the Management Company, taking into account the
best interest of investors, may sell the position.



 

Exclusion criteria:

o Violations of UN Global Compact Principles and Organisation for Economic Cooperation
and Development (OECD) Guidelines for Multinational enterprises, Lack of processes and
compliance mechanisms to monitor compliance with UN Global Compact principles and
OECD Guidelines for Multinational Enterprises;

The investment is considered eligible if the value of the indicators above is zero. 

o Controversial Weapons.

No investment is performed if the company directly engages in and/or generates significant 
revenues from sector in the above exclusion list.  

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is  

Largest investments Sector %Assets Country 

FRENCH REPUBLIC GOVERNMENT BOND 0 03/25/2024 
EDP ENERGIAS DE Portugal 
ENDESA 
BUONI ORDINARI DEL TESORO 0 09/29/2023 
ENEL  
CELLNEX TELECOM  
EIFFAGE 
RWE 
TELECOM ITALIA 3 5/8 01/19/2024 
BUONI ORDINARI DEL TESORO 0 01/15/2024 
ORANGE S.A.  
DEUTSCHE TELEKOM 0 7/8 01/30/2024 
FLUGHAFEN ZURICH 0.7 05/22/2024 
AENA SA  
RAI WAY 

GOVERNMENT 
UTILITIES 
UTILITIES 
GOVERNMENT 
UTILITIES 
INDUSTRIAL 
INDUSTRIAL 
UTILITIES 
COMMUNICATIONS 
GOVERNMENT 
COMMUNICATIONS 
COMMUNICATIONS 
INDUSTRIAL 
INDUSTRIAL  
COMMUNICATIONS  

11.96% 
9.41% 
8.90% 
8.87% 
7.36% 
7.13% 
6.65% 
6.04% 
5.81% 
5.69% 
5.174% 
4.94% 
4.36% 
4.30% 
4.05% 

FRANCE 
PORTUGAL 
SPAIN 
ITALY 
ITALY 
SPAIN 
FRANCE 
GERMANY 
ITALY 
ITALY 
FRANCE 
GERMANY 
SWITZERLAND 
SPAIN 
ITALY 

What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share of 
investments in specific 
assets. 

To comply with the EU 
Taxonomy, the criteria 
for fossil gas include 
limitations on emissions 
and switching to fully 
renewable power or 
low-carbon fuels by the 
end of 2035. For nuclear 
energy, the criteria 
include comprehensive 
safety and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial contribution 

What was the asset allocation?

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product. 

#1 Aligned with 
E/S chacteristics 

79.97% 

#1A Sustainable 
11.96% 

Investments 

#2 Other 
20.03% 

#1B Other E/S 
characteristics 

68.01% 

Taxonomy-aligned 
11.96% 



 

to an environmental 
objective. 

Transitional activities 
are activities for which 
low-carbon alternatives 
are not yet available and 
among others have 
greenhouse gas
emission levels
corresponding to the 
best performance. 

#2Other includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments. 

The category #1 Aligned with E/S characteristics covers: 
The sub-category #1A Sustainable covers sustainable investments with environmental or social
objectives.
The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

The asset allocation of the product is defined based on its investment strategy. 
As at 31 December 2023, 79.97% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

 In which economic sectors were the investments made?

Equity:
Description Average 

COMMUNICATIONS  15.91% 

CONSUMER DISCRETIONARY 0.41% 

ENERGY 2.16% 

INDUSTRIALS 23.85%

REAL ESTATE  -1.16% 

TECHNOLOGY 2.81%

UTILITIES 45.49%

Bond: 
Description Average 

COMMUNICATIONS  16.65% 

CONSUMER DISCRETIONARY 2.13% 

GOVERNMENT  5.82% 

INDUSTRIALS  23.63% 

TECHNOLOGY  2.54% 

UTILITIES 38.06%

BOND FUTURES GOVERNMENT  0.08% 

To what extent were the sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

 Yes 
In fossil gas In nuclear energy 

X No 

Taxonomy-aligned 
activities are expressed 
as a share of: 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As 
there is no appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph 
shows the Taxonomy alignment in relation to all the investments of the financial product including sovereign 
bonds, while the second graph shows the Taxonomy alignment only in relation to the investments of the 
financial product other than sovereign bonds. 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change 
(“climate change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. 
The full criteria for fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission 
Delegated Regulation (EU) 2022/1214. 



 

turnover
reflecting the
share of revenue
from green 
activities of 
investee 
companies. 

capital 
expenditure
(CapEx) showing
the green
investments 
made by investee 
companies, e.g.
for a transition to 
a green
economy. 

operational 
expenditure
(OpEx) reflecting
green 
operational 
activities of
investee 
companies. 

Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0% 
OpEx: 0%  

 Taxonomy-aligned: Nuclear  
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 11.96% 
CapEx: 28.13% 
OpEx: 19.97% 

 Non Taxonomy-aligned 
Turnover: 88.04%  
CapEx: 71.87% 
OpEx: 80.03% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx:0%  
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 14.09% 
CapEx: 33.14% 
OpEx: 25.53% 

Non Taxonomy-aligned 
Turnover: 85.91% 
CapEx: 66.86% 
OpEx: 74.47% 

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

are 
sustainable 

investments 
with an environmental 
objective that do not 
take into account the 
criteria for
environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
Not applicable. 

What was the share of socially sustainable investments? 

0% 50% 100%

OpEx

CapEx

Turnover

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*

What was the share of investments made in transitional and enabling activities? 

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?
Not applicable.



 

 Not applicable 

What investments were included under “other”, what was their purpose and were there any 
minimum environmental or social safeguards? 

The investments included under “other” are 20.03% of the assets
 issuers not covered by the data provider. In such case, 

the minimum environmental or social safeguards cannot be guaranteed. 

What actions have been taken to meet the environmental and/or social characteristics 
during the reference period? 
During the reference period, the investments were made in compliance with the criteria 
described above and with the limits set forth in the investment policies of the Sub-Fund. The 
respect of such limits has been monitored by the relevant organizational units of the 
Management Company. 
With regards to the engagement and voting activities, information can be found in the 
“Disclosure on the execution of engagement and voting policies”. 

How did this financial product perform compared to the reference benchmark? 
Not applicable.  

Reference 
benchmarks are 
indexes to measure 
whether the financial 
product attains the 
environmental or 
social characteristics 
that they promote. 



Additional information (unaudited) (continued) 
 

 

 

SFDR (continued) 

2)Disclosure pursuant to Article 6 of the SFDR 




