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KAIROS INTERNATIONAL SICAV

General Information
The KAIROS INTERNATIONAL SICAV (the "Fund") was incorporated for an unlimited period on September 28, 2006 as a société anonyme under 
the laws of the Grand Duchy of Luxembourg and qualifies as an open-ended société d'investissement à capital variable with UCITS status. The 
Articles of Incorporation were published in the Mémorial of October 9, 2006. 

The Fund is registered with the Registre de Commerce et des Sociétés of Luxembourg under Number B 119 723. The Fund was incorporated with 
an initial capital of 300,000 Euro. The Shares subscribed for by the Founders at the incorporation of the Fund were transferred to investors 
subscribing in the period during which the Shares were initially offered. The capital of the Fund shall be equal to the net assets of the Fund. The 
minimum capital of the Fund is EUR 1,250,000.

The Fund is authorised by the Luxembourg supervisory authority as a UCITS under the amended Law of December 17, 2010 relating to 
undertakings for collective investment.

Since September 1, 2014, the Board of Directors of the Fund has appointed Kairos Partners SGR S.p.A. to act as Management Company of the 
Fund. The Management Company is an incorporated company under Italian law of May 20, 1999 and since May 2, 2024 fully owned by Anima 
Holding S.p.A.. 

The subscription proceeds of all shares in a Sub-Fund are invested in one common underlying portfolio of investments. Each share is, upon issue, 
entitled to participate equally in the assets of the Sub-Fund to which it relates on liquidation and in dividends and other distributions as declared for 
such Sub-Fund or Class. The shares will carry no preferential or pre-emptive rights and each whole share will be entitled to one vote at all meetings 
of Shareholders.

Shareholders' information

The annual general meeting of Shareholders shall be held each year at the Fund's registered office or at any other location in Luxembourg which 
will be specified in the convening notice to the meeting.

The annual general meeting shall be held on the second Tuesday of the month of April or, if such day is not a Business Day, on the next Business 
Day thereafter.

Shareholders will meet upon the call of the Board of Directors in accordance with the provisions of Luxembourg law. 

In accordance with the Articles of Incorporation and the Luxembourg law, all decisions taken by the Shareholders pertaining to the Fund shall be 
taken at the general meeting of all Shareholders. Any decisions affecting Shareholders in one or several Sub-Funds may be taken by just those 
Shareholders in the relevant Sub-Funds to the extent that this is allowed by law. In this particular instance, the requirements on quorum and 
majority voting rules as laid down in the Articles of Incorporation shall apply.

The Fund will publish an annual report, including audited financial statements within four months after the end of the business year and an 
unaudited semi-annual report within two months after the end of the period to which it refers. Annual report, including audited financial statements 
and un-audited interim reports for the Fund combining the accounts of the Sub-Funds will be drawn up in Euro. Both sets of reports will also be 
made available at the registered office of the Fund.

The annual report, including audited financial statements will be mailed to Shareholders at their registered address upon request. The accounting 
year of the Fund starts on January 1st and ends on December 31st each year.

Portfolio movements are available to Investors upon request, free of charge at the address of the registered office of the Fund.
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Kairos International Sicav - Bond 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the €500bn German fiscal spending plan focused on 
infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should have 
a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that needs 
to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as well as a 
recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact on 
Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely 
to perform well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible 
expectation of net negative supply. 
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Kairos International Sicav - Bond (continued) 
 
FUND REVIEW 
 
Throughout 2025, the Kairos International Sicav - Bond Fund maintained a conservative risk profile and a high degree of liquidity, consistently 
adhering to its disciplined investment approach despite a volatile and evolving market environment. 
 
In the early part of the year, the Fund adopted a cautious stance, progressively reducing and ultimately eliminating exposure to High Yield 
instruments. This process was completed by March, alongside careful management of portfolio duration, which was temporarily reduced to navigate 
heightened macro uncertainty and periods of risk-off sentiment. During this phase, exposure to government bonds was selectively increased, 
reflecting their more efficient risk-return profile, while Financials remained a key contributor to performance despite tactical adjustments in weight. 
As market conditions stabilized, the Fund gradually redeployed liquidity into Investment Grade instruments, with a preference for corporate senior 
unsecured and senior financial bonds. Portfolio positioning is increasingly focused on intermediate maturities, while maintaining flexibility through high  
liquidity. Duration was actively managed, rising from early-year lows and stabilizing around the 2.0–2.2 year area for most of the second half of the 
year. 
 
During the latter part of 2025, the Fund’s strategy remained unchanged, with the portfolio fully invested in Investment Grade securities and no 
reintroduction of High Yield exposure. Activity was primarily driven by opportunities in the primary market particularly within Financials, alongside 
selective exposure to Industrials, Consumer Cyclical and Healthcare, while secondary market transactions were used to take profit on positions with 
limited remaining upside and to reinforce conviction holdings. 
 
Toward year-end, the Fund maintained a stable allocation framework amid increased market uncertainty, prioritizing capital preservation and portfolio 
resilience. The year closed with a duration of around 2 years and an elevated level of liquidity, ensuring that the Fund remained well positioned and 
fully aligned with its conservative risk profile throughout 2025. 
. 
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Kairos International Sicav - Target 2026 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the EUR 500bn German fiscal spending plan focused 
on infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should 
have a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that 
needs to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as 
well as a recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact 
on Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely 
to perform well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible 
expectation of net negative supply. 
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Kairos International Sicav - Target 2026 (continued) 
 
FUND REVIEW 
 
The portfolio follows the principles of high diversification and low concentration, with investments made in liquid instruments within the fixed income 
universe, such as government, corporate, and financial bonds, using a top-down approach. This approach is supported by rigorous bottom-up 
fundamental analysis, conducted both at the issuer level and on individual securities. The investment universe is global, with a particular focus on 
European corporate and government issuers. 
 
In the first half of the year, no changes were made to the composition of the previously constructed portfolio. In the second half of the year, as the first 
redemptions of maturing instruments occurred and the Fund gradually approached its maturity date, incoming cash flows were reinvested in order to 
keep the Fund fully invested. All transactions, entirely within the investment-grade spectrum, involved Italian, Spanish, and French money market 
instruments offering attractive risk-adjusted returns, as well as a few financial issuers (senior preferred and subordinated), one utility (senior 
unsecured), and one consumer issuer (senior unsecured). Overall, we kept the portfolio structure stable, with only minor fine-tuning, in an 
environment that was broadly positive for the credit spectrum and characterized by continued spread compression toward historical tights. 
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Kairos International Sicav - Smart Bond 03/2028* 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the €500bn German fiscal spending plan focused on 
infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should have 
a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that needs 
to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as well as a 
recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact on 
Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely 
to perform well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible 
expectation of net negative supply. 
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Kairos International Sicav - Smart Bond 03/2028* (continued) 
 
FUND REVIEW 
 
The portfolio follows the principles of high diversification and low concentration, with investments made in liquid instruments within the fixed income 
universe such as government, corporate, and financial bonds using a top-down approach. This approach is supported by rigorous bottom-up 
fundamental analysis, conducted both at the issuer level and on individual securities. The investment universe is global, with a particular focus on 
European corporate and government issuers. 
 
The investment and portfolio construction period began in early July. Gradually, and in line with the market environment, we started shaping the 
portfolio allocation by investing in new issues from the primary market that were consistent with the Fund’s profile and maturity, while also offering 
attractive risk-adjusted returns. 
 
As mentioned above, the sector, geographic, credit quality, and instrument subordination allocations are well diversified and characterized by low 
concentration. From a sector perspective, the main exposures include European government bonds, Financials (with a good mix of Senior Preferred, 
Senior Non-Preferred, Subordinated, and Junior Subordinated instruments), Consumer (Senior Unsecured and Hybrids), and Communications 
(Senior Secured and Senior Unsecured). More residual allocations are invested in Industrials, Utilities, Energy, Technology, and Basic Materials. 
Overall, the portfolio structure is well balanced, with only minor fine-tuning from a risk-adjusted perspective, taking advantage of tactical windows of 
volatility in an environment that was broadly positive for the credit spectrum and characterized by continued spread compression toward historical 
tights. 
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Kairos International Sicav - Bond Plus 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the €500bn German fiscal spending plan focused on 
infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should have 
a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that needs 
to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as well as a 
recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact on 
Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely 
to perform well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible 
expectation of net negative supply. 
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Kairos International Sicav - Bond Plus (continued) 
 
FUND REVIEW 
 
Kairos International Sicav - Bond Plus navigated 2025 with a disciplined yet dynamic investment approach, maintaining a well-diversified portfolio and 
a high degree of liquidity throughout the year. The Fund remained actively engaged across both primary and secondary markets, consistently 
balancing carry opportunities with prudent risk management amid a volatile and evolving macro environment. 
 
In the early part of the year, the Fund benefited from strong primary market activity, increasing exposure across both Investment Grade and High 
Yield instruments, with a particular focus on Financials. Allocations were selectively built across senior and subordinated capital structures, including 
AT1, Tier 2 and junior subordinated instruments, alongside corporate senior unsecured and subordinated bonds. Portfolio duration was actively 
managed and remained close to 4 years during the first quarter, while yields stayed elevated despite phases of heightened market volatility and 
widening credit spreads. 
 
During the spring months, market conditions were marked by episodes of risk-off sentiment and elevated volatility. Against this backdrop, the Fund 
maintained an active and selective stance, tactically adjusting geographic exposure by reinforcing Southern Europe particularly Italy while partially 
reducing US exposure through profit taking on Treasuries. At the same time, portfolio construction increasingly emphasized diversification and 
liquidity, with duration temporarily reduced and then gradually rebuilt as market visibility improved. 
 
As the year progressed, the portfolio underwent a progressive rebalancing toward higher-quality exposures. The Investment Grade component was 
steadily increased, exceeding 60% of the portfolio in the second half of the year, while High Yield exposure was managed tactically, with profit taking 
on segments where valuations had become more compressed. Financials remained the core sector allocation, although exposure was actively fine-
tuned particularly within subordinated instruments reflecting disciplined beta management and evolving risk-reward considerations. 
 
Throughout the summer months, the Fund preserved a strong focus on the 2–7 year duration bucket, enhancing portfolio resilience through selective 
government bond exposure and the introduction of inflation-linked securities. In parallel, protective strategies were implemented and subsequently 
reinforced to mitigate tail risks and potential volatility spikes linked to macroeconomic and geopolitical developments. 
 
In the latter part of the year, primary market activity remained robust and was selectively exploited across Financials, Consumer, Industrial and 
Utilities sectors, while secondary market transactions were used both to reinforce conviction positions and to take profit on instruments particularly 
AT1 and Tier 2 that no longer offered an attractive risk-adjusted return. Tactical diversification was further enhanced through a limited exposure to 
Emerging Markets in local currency, aimed at capturing potential FX appreciation. 
 
By year-end, in a context of persistent macro uncertainty and episodic volatility, the Fund maintained a stable and balanced allocation framework. 
Portfolio duration stabilized around 4 years, with yields remaining attractive, and risk exposure was carefully fine-tuned without adding incremental 
risk. This disciplined and flexible approach allowed KIS Bond Plus to preserve its characteristic balanced risk-return profile and to remain well 
positioned going into the following year, in an environment expected to be driven primarily by carry opportunities, with diversification and selectivity 
continuing to play a central role. 
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Kairos International Sicav - Pentagon 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the €500bn German fiscal spending plan focused on 
infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should have 
a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that needs 
to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as well as a 
recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact on 
Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely 
to perform well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible 
expectation of net negative supply. 
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Kairos International Sicav - Pentagon (continued) 
 
FUND REVIEW 
 
Kairos International Sicav - Pentagon navigated 2025 with a dynamic and adaptive multi-asset strategy, leveraging diversified exposure across five 
asset classes to respond to evolving market conditions. The year was characterized by alternating phases of risk-on and risk-off sentiment, during 
which the Fund actively managed asset allocation while preserving a balanced risk-return profile. 
 
In the early months of the year, performance benefited from broadly positive contributions across asset classes, with gold, equity and oil providing the 
strongest support. U.S. Treasuries also contributed positively, particularly during periods of rising macroeconomic and geopolitical uncertainty, 
confirming their defensive role within the portfolio. Active rebalancing between equities and bonds was implemented during this phase to reflect 
changing market dynamics, with portfolio duration maintained around the 3-year area. 
 
During the spring, increased volatility and episodes of risk aversion weighed on equity, real estate and oil exposures, while gold and U.S. Treasuries 
continued to demonstrate resilience. The Fund maintained a disciplined approach, selectively adjusting exposures and allowing the defensive 
components to mitigate drawdowns. Duration was actively managed and temporarily reduced, reflecting a cautious stance amid shifting interest rate 
expectations. 
 
As market conditions improved toward late spring and early summer, KIS Pentagon captured a strong recovery across most asset classes. Equity, oil, 
gold and Treasuries all contributed positively, driving a marked improvement in year-to-date performance. During this period, selective rebalancing 
was implemented, including a reduction in Treasury exposure following strong performance, while maintaining flexibility across the portfolio. 
 
Throughout the summer months, the Fund benefited from a constructive market environment with limited tail risks. Gold continued to post strong 
gains, while equities and bonds supported overall performance. Oil, by contrast, detracted at times due to supply-side dynamics. Portfolio positioning 
remained broadly stable, with no significant rebalancing activity and duration gradually declining toward the lower end of its range. 
 
In the second half of the year, the Fund continued to benefit from favorable trends in U.S. equities, gold and Treasuries, while oil and real estate 
provided intermittent headwinds. Tactical adjustments were limited, reflecting confidence in the existing allocation framework. In October, following a 
strong rally in gold, exposure was brought back to target levels to lock in gains and rebalance portfolio risk. 
 
Toward year-end, Kairos International Sicav - Pentagon adopted a more defensive and stable stance, maintaining resilience amid renewed equity 
volatility and declining oil prices. U.S. Treasuries and gold once again played a key stabilizing role, while selective equity exposure continued to 
contribute positively over the full year. The Fund closed 2025 with a duration of approximately 2.8 years and delivered a solid annual performance, 
confirming the effectiveness of its active multi-asset allocation and disciplined risk management approach. 
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Kairos International Sicav - Financial Income 
 
MARKET REVIEW  
 
The year 2025 was a dynamic and eventful period for financial markets, marked by phases of low volatility and strong risk-on sentiment alternating 
with windows of heightened uncertainty and increased risk aversion, mainly driven by macroeconomic and geopolitical news flow. 
 
Economic growth remained moderate but resilient (2% in the US and 1.3% in the EU), supported by easing inflation and expansionary monetary 
policies. Market sentiment fluctuated between cautious optimism and selective risk aversion as investors adjusted to a late-cycle macroeconomic 
environment. 
 
The United States continued to outperform, supported by solid domestic demand and sustained investment in technology and artificial intelligence. As 
inflation continued to moderate (declining to 2.3% prior to the implementation of tariffs, which pushed CPI to 2.8% by year-end, still lower than at the 
end of 2024), the Federal Reserve implemented three 25 bps interest-rate cuts during the year, providing support to both equity and bond markets. 
 
In Europe, economic growth remained moderate but broadly stable. The European Central Bank followed a cautious easing path (four 25 bps 
interest-rate cuts in the first half of the year, followed by a pause), helping to improve financial conditions and support risk assets, while persistent 
political uncertainty and structural challenges limited the pace of recovery and weighed on investor confidence. 
 
As the year progressed, geopolitical tensions and renewed trade uncertainties led to periodic spikes in market volatility without materially altering the 
overall trend. 
 
By year-end, financial markets delivered positive but more contained returns, reflecting a shift toward a more selective, fundamental-driven 
environment. Gold and silver strengthened their role as defensive assets amid lingering uncertainty, while oil prices remained broadly stable, 
supported by balanced supply-demand dynamics despite ongoing geopolitical risks. 
 
MARKET OUTLOOK 
 
2025 proved to be a year that, notwithstanding periods of volatility/uncertainty and the resulting risk-off episodes mainly linked to Trump’s 
inauguration and trade tariffs, French political themes, geopolitical newsflow, and concerns related to AI, was overall supportive for credit markets and 
fixed income in general. Credit spreads continued the tightening process that began in 2024, reaching levels (around 240 bps) close to historical lows, 
supported by a combination of fundamental factors (monetary easing, a resilient economic backdrop, and the solid health of corporates and financial 
institutions) and technical factors (persistent inflows into the asset class). 
 
Looking ahead to 2026, we believe the environment will remain constructive and supportive for credit, albeit with episodes of volatility and widening of 
the risk premium, given a macroeconomic and geopolitical backdrop characterized by several factors to monitor that could potentially generate 
uncertainty among investors (Russia–Ukraine conflict, US–China tensions, US–Iran tensions, tariffs and trade relations). 
 
As always, it is appropriate to make a geographical distinction. 
 
The United States continues to show a growing economy and a strong labor market. The disinflation process is not yet close to the Federal Reserve’s 
target (and is further “hampered” by the implementation of tariffs), but the market nonetheless expects up to two additional rate cuts by the FOMC 
over the course of the year. The implementation of fiscal easing (through the “One Big Beautiful Deal,” which includes tax cuts and tax deductions) 
should further support growth and offset the negative impact of tariffs on consumer spending. However, concerns remain regarding debt sustainability 
and the fiscal deficit (along with the issue of Fed politicization), as well as Trump’s political unpredictability. 
 
In Europe, the ECB appears to have completed its monetary easing cycle (currently, the market is not pricing in any policy rate cuts in 2026), with 
inflation in line with the 2% target and the unemployment rate at historical lows, around 6%. Growth is moderate but stable (1.3% in the Eurozone in 
2025) and is likely to be driven by its two main economies: Germany and France. In this regard, the €500bn German fiscal spending plan focused on 
infrastructure, defense, energy transition, and digital innovation (implying increased debt supply and potential upward pressure on rates) should have 
a positive impact on German and European growth. France, while still fragile from a political stability perspective and with a debt trajectory that needs 
to be closely monitored, should nonetheless manage to pass the 2026 budget and benefit from the boost generated by the German plan as well as a 
recovery in consumer spending. That said, close attention will need to be paid to US trade (and non-trade) policy decisions and their impact on 
Europe, as well as to the strength of the euro versus the dollar, which could weigh on European growth. 
 
All of this considered, we reaffirm our preference for instruments with maturities in the intermediate-duration bucket (2–7 years). Our sectoral bias 
remains toward financial credit, with European financial institutions continuing to display very strong fundamentals in terms of profitability, 
capitalization, solvency, and overall resilience, with additional support coming from domestic and cross-border M&A activity. Emerging markets—
setting aside tariff-related issues—could offer attractive opportunities, supported by a weaker dollar, gradually (albeit slowly) declining inflation, and 
positioning in the asset class that is not yet overcrowded, particularly in local currency. Corporate IG and HY credit, despite extremely compressed 
spread levels, could provide an interesting risk-adjusted performance boost alongside corporate hybrids, in a year that is likely to be largely carry-
driven and in which smoothing the negative effects of potential volatility spikes and spread widening will be key. In an environment where primary 
market issuance is expected to remain elevated and yield dispersion increasingly pronounced, diversification, flexibility, and selectivity will continue to 
play a crucial role in generating attractive and sustainable risk-adjusted returns. 
 
Focusing more narrowly on the financial sector, despite tight valuations and in the absence of major tail-risk events, we believe financial credit is likely to perform 
well in 2026 as well, supported by solid fundamentals, steady inflows into the asset class, attractive absolute yields, and a plausible expectation of net negative 
supply. 
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Kairos International Sicav - Financial Income (continued) 
 
FUND REVIEW 
 
Throughout 2025, Kairos International Sicav - Financial Income actively managed its exposure across AT1/RT1 and Tier 2 instruments while 
preserving a disciplined approach to risk-adjusted returns. Portfolio construction remained centered on call structures predominantly in the 
intermediate range, with a consistent preference for instruments offering attractive all-in yields and robust back-end profiles. 
 
The year began with a more cautious stance on the AT1 bucket, which was managed near the lows of the prior 12 months. Against a backdrop of 
ongoing spread compression, the Fund adopted a highly selective approach. Geographically, allocation was actively rebalanced while maintaining the 
structural bias toward Southern Europe, complemented by tactical shifts across core jurisdictions when warranted by relative value and market 
developments. 
 
During the first half of the year, market conditions were intermittently challenged by pronounced risk-off episodes, reflected in sharp moves in volatility 
indicators and a broad-based repricing of riskier assets. Subordinated financial credit was structurally affected in these phases, especially within AT1 
and Tier 2, which weighed on monthly performance in certain periods. The Fund responded by rotating out of shorter-dated positions in the 0–2 year 
bucket where risk-adjusted upside had become limited, reallocating toward longer-dated subordinated instruments particularly those with intermediate 
call dates and higher back-end potential while keeping duration broadly stable and yields at elevated levels. 
 
As the year progressed and primary market activity remained supportive, the Fund progressively rebuilt exposure to AT1/RT1 and subordinated 
credit, taking advantage of sustained inflows and a rich new issue pipeline. Participation in primary market transactions remained a central driver of 
positioning, complemented by selective secondary market activity to avoid dilution from inflows and to fine-tune portfolio beta. During this phase, the 
Fund increased invested levels toward the high-90s while keeping the portfolio’s duration anchored around 4 years. 
 
In the second half of 2025, the Fund sustained a high level of activity across both primary and secondary markets. With AT1 spreads reaching new 
lows and demand remaining strong, portfolio management focused on optimizing risk-reward through careful security selection: prioritizing 
intermediate call structures, elevated reset spreads, and high all-in yields. Currency diversification also played a tactical role, with selective exposure 
to USD and GBP subordinated instruments alongside the EUR core, aiming to capture relative value opportunities versus euro equivalents. 
 
Toward year-end, with primary markets naturally slowing, the portfolio was managed through incremental adjustments mainly by topping up existing 
positions while preserving flexibility via a liquidity buffer to be deployed at the start of the following issuance cycle. The Fund ended the year with 
duration around 4 years and yields remaining attractive, having actively balanced beta exposure, liquidity management and instrument selection 
throughout 2025 in order to remain aligned with its characteristic risk-return profile despite phases of heightened volatility. 
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Kairos International Sicav - Innovation Trends 
 
MARKET REVIEW  
 
2025 will likely be remembered as one of the most paradoxical years in modern market history: a year that began in deep pessimism and ended in 
near euphoria, all without the typical macroeconomic trauma that usually justifies such dramatic price action. 
 
By early April, sentiment was bleak. On April 8th, the S&P 500 was down roughly 15% year to date, marking one of the weakest starts to a year on 
record. Recession fears were widespread, financial conditions were tight, and investors questioned whether high interest rates would finally break the 
US economy. What followed, however, defied historical precedent. From that low point, the market delivered eight consecutive months of positive 
returns, culminating in a rebound of roughly 37% by year-end. Moves of this magnitude have typically occurred only in the aftermath of deep bear 
markets or systemic crises not during a year of steady growth, solid employment, and resilient consumer demand. 
 
The engine of this rally was unmistakable: artificial intelligence. Unlike previous tech-led cycles, the AI boom in 2025 was not merely thematic but 
overwhelmingly dominant. Market leadership became extraordinarily concentrated. Roughly 80% of the S&P 500’s gains came from just 73 stocks, 
which together represent nearly half of the index’s total market capitalization. Even more striking, only three companies Nvidia, Broadcom, and 
Google contributed more to the index’s performance than all non-AI sectors combined. Such a degree of concentration has no real historical parallel 
and fundamentally altered the market’s internal structure. 
 
This concentration fed directly into asset price inflation. By the end of 2025, total US equity market capitalization exceeded 200% of GDP, doubling 
over the past decade. Financial assets surged far ahead of the real economy, reinforcing a growing imbalance between capital and labor. In practical 
terms, the cost of participating in the equity market rose sharply for households: it now takes more than 200 hours of work to “buy” the S&P 500, 
compared with fewer than 30 hours in the 1960s and 1970s. The wealth effect benefited asset holders disproportionately, intensifying concerns about 
inequality and social tension. 
 
From a macro perspective, the year was defined by resilience rather than fragility. US growth consistently surprised to the upside, hovering around 3–
4%, supported by fiscal spending, AI-related capital expenditure, and a still-robust labor market. Inflation moderated but remained uncomfortably 
sticky, particularly in services, even as energy prices stayed near cyclical lows. Central banks walked a careful line: restrictive enough to preserve 
credibility, but flexible enough to avoid destabilizing markets. Financial conditions eased despite policy rates remaining elevated another reason risk 
assets thrived. 
 
Looking ahead, the close of 2025 leaves markets at very strong levels. The S&P 500 is on track for its third consecutive year of double-digit returns, 
an outcome few would have predicted during the spring sell-off. Yet the setup for 2026 looks fundamentally different. With valuations stretched, 
concentration extreme, and fiscal stimulus still being discussed despite lingering inflation risks, the margin for error is thinner. Additional liquidity could 
reignite inflation pressures at a time when the cost of living remains the dominant concern for the middle class. 
 
MARKET OUTLOOK 
 
As markets enter 2026, the dominant theme is not exhaustion, but transition. The extraordinary, highly concentrated, AI-driven phase that defined 
much of the previous cycle appears to be giving way to a more complex and opportunity-rich environment. The next chapter is unlikely to resemble a 
simple continuation of 2025. Instead, investors are facing a market that is alive, adaptive, and increasingly selective one where leadership rotates, 
dispersion widens, and macro awareness becomes decisive. 
 
Confidence in economic momentum is gradually improving. Growth expectations in the United States are firming, while fears of runaway inflation are 
receding. This shift in sentiment is crucial. It opens the door for parts of the market that have lagged for years domestic cyclicals, industrials, and 
beaten-down consumer segments to regain relevance. In such an environment, equity returns are less about owning “the right story” and more about 
positioning correctly along the economic cycle. 
 
Market internals already reflect this change. Mega-cap technology, long the undisputed leader, is no longer driving index performance on its own. 
This underperformance is not necessarily bearish; rather, it is the natural counterpart of a broader advance. The market is redistributing leadership. 
Even within technology, investors are reassessing who the true long-term beneficiaries of artificial intelligence will be, distinguishing between platform 
providers, infrastructure winners, and companies where AI is merely an efficiency overlay rather than a growth engine. 
 
Crucially, artificial intelligence itself is not fading. It is maturing. AI is not a bubble about to burst, but a powerful structural force that now needs to 
broaden, clean itself up, and diffuse across sectors. This redistribution is precisely what enables a healthier market one less dependent on a handful 
of names and more resilient to shocks. Seasonal dynamics and lower trading volumes are amplifying this process, making rotations faster, sharper, 
and sometimes more violent, rewarding agility over complacency. 
 
Beyond the United States, relative performance trends are shifting in meaningful ways. Non-US equity markets continue to outperform, supported by 
more attractive valuations, improving earnings momentum, and in some cases more supportive industrial policy. This relative strength suggests that 
2026 may further challenge the long-standing US-centric allocation bias, especially if global growth remains synchronized. 
 
Geopolitics adds another layer of complexity. A second Trump term follows a familiar historical pattern: waning domestic political capital often pushes 
presidents to seek decisive wins on the foreign policy front. The early signs point to an aggressive approach, particularly around energy and strategic 
resources. Moves involving Venezuela, Iran, and other geopolitically sensitive regions are not isolated events but part of a broader strategy aimed at 
controlling access to global energy flows. In an AI-driven world, energy is not just an input it is a strategic constraint. 
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Kairos International Sicav - Innovation Trends (continued) 
 
MARKET OUTLOOK (continued) 
 
This brings electrification to the center of the investment narrative. The world is entering a multi-decade expansion in electricity demand, driven by 
data centers, AI workloads, reindustrialization, and electrified transport. Structural imbalances in power generation, grid capacity, and energy pricing 
are becoming increasingly visible. Regions with abundant, cheap, and reliable electricity gain a strategic advantage not just economically, but 
technologically. This dynamic will shape capital allocation decisions far beyond the energy sector itself. 
 
Within technology, some of the most compelling developments may come from areas that sit downstream of the AI infrastructure build-out. E-
commerce is being reshaped by agentic AI, enabling deeply personalized shopping experiences, while media and content industries long under 
structural pressure are finding new life through AI-driven creation, distribution, and reuse of content. These are not speculative narratives, but 
incremental transformations with real operating leverage. 
 
From a cycle perspective, many analysts argue that the bull market that began in 2022 is still intact. If that framework holds, 2026 would represent the 
fourth year of the cycle historically a phase where enthusiasm remains strong, but market discipline becomes essential. Some projections place the 
S&P 500 in the 8,000–8,500 range, drawing parallels with the late-1990s period: rapid technological adoption, powerful narratives, and no obvious 
bubble peak yet. 
 
That said, this is not a market that forgives passivity. Outperformance in 2026 will depend far less on owning index heavyweights and far more on 
navigating rotations, managing risk, and understanding macro inflection points. After years of extreme concentration, the market is demanding 
broader participation and greater diversification. Investors who adapt to this new regime embracing dispersion rather than fearing it are likely to find 
that 2026 offers not fewer opportunities, but more. 
 
FUND REVIEW 
 
The Fund closed the quarter up 6.11% and positive 21.43*% in the year.  Best contributors across sectors were Healthcare, Technology and Financials while on 
the negative side the Consumer Discretionary. In terms of single names, within the outperformers we had Alphabet, Lumentum, Teva and Confluent. 
 
 
 
 
 
 
*The performance has been calculated based on the last published NAV in 2024 and 2025 
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Kairos International Sicav - Italia 
 
MARKET REVIEW  
 
2025 proved to be a positive year for financial markets, which went through recurring phases of volatility due to trade policy uncertainty, shifting monetary policy 
expectations and pronounced sector and thematic rotations. As for the Italian market specifically, 2025 was once more marked by a meaningful outperformance 
of large caps with respect to mid and smaller capitalization names: indeed, the former, being tilted towards the banking sector, still benefitted from strong 
fundamentals (namely expanding net interest income, solid fees and strong capital generation) and, above all, experienced a wave of M&A deals targeting the 
long-awaited sector consolidation. On the other hand, SMEs, even though starting to show first signs of recovery during the year, still suffered from a lackluster 
macro environment and low visibility due to heightened geopolitical tensions. Markets reached the peak of yearly volatility in April, when Mr. Trump imposed 
higher than expected global tariffs towards most of foreign countries and for most of product categories: even though the announcement led to a dramatic 
correction of equity markets and to a meaningful spike in interest rates, the shock was quickly reabsorbed during the following weeks as the US negotiated trade 
deals with the majority of countries involved. In Europe, it is worth mentioning that in March the German parliament approved an historic maxi spending plan 
(estimated at around €1 trillion) to revamp the country’s defense and infrastructure industry, thus overhauling the strict debt brake in response to the increased 
geopolitical frictions. In terms of monetary policy, during 2025 the FED and the ECB cut their interest policy rates respectively by -75bps and -100bps, as part of 
their current dovish stance. 
 
MARKET OUTLOOK 
 
With the bulk of interest rates cut behind us, it is reasonable to assume that in 2026 central banks will be in a wait and see attitude, carefully monitoring the level 
of inflation and the dynamics of job markets before making any policy intervention. The likely maintenance of a level of interest rates lower compared to the 
recent past is expected to positively impact on corporates, which will carry a lower burden in terms of cost of debt and will benefit from better business 
foreseeability. The portfolio remains overweight financials, with a selective positioning in names which will eventually deliver tangible and meaningful synergies 
in the current context of Italian banking M&A; overweight telecommunication space, which, after many years of chronic underperformance, we now regard as 
investable in the light of higher chances of European consolidation and lower competition; overweight some cyclical niches, where we see appealing valuations 
not yet pricing a likely turnaround or recovery of the underlying business. As for politics, it will be key to understanding any potential change in Mr. Trump’s 
agenda and political priorities as his government addresses the mid-term elections in November. Finally, we are monitoring the effective implementation of the 
maxi fiscal spending plan in Germany to assess its impact on both national and European economies and the prolonged political instability in France. 
 
FUND REVIEW 
 
During 2025, Kairos International Sicav - Italia actively managed its net equity exposure via a dynamic approach thanks to the derivatives structure in place, 
which allowed to keep the Fund’s volatility under control while capturing most of the upside of Italian equity markets. 
 
During the first quarter of 2025 the net equity exposure was kept above its yearly average to capture the strength of the Italian market. Between the end of 
March and the beginning of April the net equity exposure was significantly reduced close to yearly lows in response to the increasing volatility within the Italian 
equity market and at global level, before being gradually restored and increased during the rest of second quarter. Net equity exposure was kept in line with 
yearly average during summer; then from September a more prudent stance was adopted by cutting it and keeping it below its yearly average. Finally, net equity 
exposure was gradually increased from the end of November onwards until the end of the year. 
 
The portfolio closes the year weighed on large caps active in the financial sector, with a preference for large traditional banks and asset gatherers, on industrials 
and consumer discretionary. The Fund closed the year with a positive performance, where top contributing sectors were financials, industrials and 
communications, while main detractors were consumer staples and technology. The top positive contributors were UniCredit, Telecom Italia and Intesa San 
Paolo, while the worst contributors were Abitare In, STMicroelectronics and Stellantis. 
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Kairos International Sicav - Made in Italy 
 
MARKET REVIEW  
 
2025 proved to be a positive year for financial markets, which went through recurring phases of volatility due to trade policy uncertainty, shifting monetary policy 
expectations and pronounced sector and thematic rotations. As for the Italian market specifically, 2025 was once more marked by a meaningful outperformance 
of large caps with respect to mid and smaller capitalization names: indeed, the former, being tilted towards the banking sector, still benefitted from strong 
fundamentals (namely expanding net interest income, solid fees and strong capital generation) and, above all, experienced a wave of M&A deals targeting the 
long-awaited sector consolidation. On the other hand, SMEs, even though starting to show first signs of recovery during the year, still suffered from a lackluster 
macro environment and low visibility due to heightened geopolitical tensions. Markets reached the peak of yearly volatility in April, when Mr. Trump imposed 
higher than expected global tariffs towards most of foreign countries and for most of product categories: even though the announcement led to a dramatic 
correction of equity markets and to a meaningful spike in interest rates, the shock was quickly reabsorbed during the following weeks as the US negotiated trade 
deals with the majority of countries involved. In Europe, it is worth mentioning that in March the German parliament approved an historic maxi spending plan 
(estimated at around €1 trillion) to revamp the country’s defense and infrastructure industry, thus overhauling the strict debt brake in response to the increased 
geopolitical frictions. In terms of monetary policy, during 2025 the FED and the ECB cut their interest policy rates respectively by -75bps and -100bps, as part of 
their current dovish stance. 
 
MARKET OUTLOOK 
 
With the bulk of interest rates cut behind us, it is reasonable to assume that in 2026 central banks will be in a wait and see attitude, carefully monitoring the level 
of inflation and the dynamics of job markets before making any policy intervention. The likely maintenance of a level of interest rates lower compared to the 
recent past is expected to positively impact on corporates, which will carry a lower burden in terms of cost of debt and will benefit from better business 
foreseeability. The portfolio remains overweight financials, with a selective positioning in names which will eventually deliver tangible and meaningful synergies 
in the current context of Italian banking M&A; overweight telecommunication space, which, after many years of chronic underperformance, we now regard as 
investable in the light of higher chances of European consolidation and lower competition; overweight some cyclical niches, where we see appealing valuations 
not yet pricing a likely turnaround or recovery of the underlying business. As for politics, it will be key to understand any potential change in Mr. Trump’s agenda 
and political priorities as his government addresses the mid-term elections in November. Finally, we are monitoring the effective implementation of the maxi 
fiscal spending plan in Germany to assess its impact on both national and European economies and the prolonged political instability in France. 
 
FUND REVIEW 
 
During 2025 the net equity exposure of Kairos International Sicav - Made in Italy was actively managed: throughout the first quarter it was increased to get close 
to yearly peak at the end of March, then during April and May it was dramatically decreased as a result of market correction following the Liberation Day. Later in 
June and July net equity exposure was gradually rebuilt and increased back to yearly average, where it remained for the rest of the year except for some tactical 
increases in October and December. The bond component has remained stable at around 1% of the Fund. 
 
The portfolio closes the year weighed on large caps active in the financial sector (both banks and asset gatherers), on technology and consumer discretionary. 
At the end of 2025, in the equity portfolio the weight of blue chips amounted to around 59%, while the weight of companies outside FTSEMIB accounted for 38%. 
The Fund closed the year with a positive performance, where top contributing sectors were financials, industrials and communications, while the only main 
detractor was consumer staples. The top positive contributors were UniCredit, Telecom Italia and Banca Monte dei Paschi di Siena, while the worst contributors 
were Reply, STMicroelectronics and Abitare In. 
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Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)* 
 
MARKET REVIEW  
 
The Fund recorded a performance of 9.35**% on an annual basis. 
At the sector level, the largest contributions came from the financial and industrial sectors, followed by utilities and energy. 
 
MARKET OUTLOOK 
 
The stock markets had a positive December, especially in Europe, with broad participation in the upturn, particularly from the technology and financial sectors. 
Despite numerous episodes of tension, both commercial with the tariff issue and geopolitical, the global economy continued to grow throughout 2025. In 
December, inflation appeared to be under control, raising expectations of at least a non-restrictive monetary policy in 2026. 
 
FUND REVIEW 
 
In the ESG field, the official proposal for the revision of the SFDR was published on November 20, 2025 (known as SFDR 2.0): it will follow the normal EU 
legislative process, with an approval process that takes an average of 18-24 months. The SFDR 2.0 proposal represents a fundamental shift from the current 
disclosure-based regulation to a classification framework. The proposal abolishes disclosure requirements relating to the principal adverse impact (PAI) regime 
at entity level, the integration of sustainability risks into remuneration policies on their websites, and the definition of sustainable investments, while introducing 
three new product categories (Articles 7, 8, and 9) with 70% investment thresholds, mandatory exclusions, and predefined investment strategies.  
 
While waiting for the so called SFDR 2.0 writing the narrative and spreading the adoption, we think there will be more pressure on companies to measure and 
disclose the real impacts AI is having on their businesses in 2026. Experts worry that AI could wipe out many entry-level jobs and spike unemployment. Growing 
scrutiny on child safety, the rising cost of cyberattacks, and the stress on water due to data centers is expected. Finally, 2026 might bring increased scrutiny 
under the EU AI Act adoption and compliance. 
 
 
 
 
 
 
 
 
*See Note 1. General information 
**The performance has been calculated based on the last published NAV in 2024 and 2025 
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Kairos International Sicav - Opportunities Long/Short 
 
MARKET REVIEW  
 
2025 will likely be remembered as one of the most paradoxical years in modern market history: a year that began in deep pessimism and ended in 
near euphoria, all without the typical macroeconomic trauma that usually justifies such dramatic price action. 
 
By early April, sentiment was bleak. On April 8th, the S&P 500 was down roughly 15% year to date, marking one of the weakest starts to a year on 
record. Recession fears were widespread, financial conditions were tight, and investors questioned whether high interest rates would finally break the 
US economy. What followed, however, defied historical precedent. From that low point, the market delivered eight consecutive months of positive 
returns, culminating in a rebound of roughly 37% by year-end. Moves of this magnitude have typically occurred only in the aftermath of deep bear 
markets or systemic crises not during a year of steady growth, solid employment, and resilient consumer demand. 
 
The engine of this rally was unmistakable: artificial intelligence. Unlike previous tech-led cycles, the AI boom in 2025 was not merely thematic but 
overwhelmingly dominant. Market leadership became extraordinarily concentrated. Roughly 80% of the S&P 500’s gains came from just 73 stocks, 
which together represent nearly half of the index’s total market capitalization. Even more striking, only three companies Nvidia, Broadcom, and 
Google contributed more to the index’s performance than all non-AI sectors combined. Such a degree of concentration has no real historical parallel 
and fundamentally altered the market’s internal structure. 
 
This concentration fed directly into asset price inflation. By the end of 2025, total US equity market capitalization exceeded 200% of GDP, doubling 
over the past decade. Financial assets surged far ahead of the real economy, reinforcing a growing imbalance between capital and labor. In practical 
terms, the cost of participating in the equity market rose sharply for households: it now takes more than 200 hours of work to “buy” the S&P 500, 
compared with fewer than 30 hours in the 1960s and 1970s. The wealth effect benefited asset holders disproportionately, intensifying concerns about 
inequality and social tension. 
 
From a macro perspective, the year was defined by resilience rather than fragility. US growth consistently surprised to the upside, hovering around 3–
4%, supported by fiscal spending, AI-related capital expenditure, and a still-robust labor market. Inflation moderated but remained uncomfortably 
sticky, particularly in services, even as energy prices stayed near cyclical lows. Central banks walked a careful line: restrictive enough to preserve 
credibility, but flexible enough to avoid destabilizing markets. Financial conditions eased despite policy rates remaining elevated another reason risk 
assets thrived. 
 
Looking ahead, the close of 2025 leaves markets at very strong levels. The S&P 500 is on track for its third consecutive year of double-digit returns, 
an outcome few would have predicted during the spring sell-off. Yet the setup for 2026 looks fundamentally different. With valuations stretched, 
concentration extreme, and fiscal stimulus still being discussed despite lingering inflation risks, the margin for error is thinner. Additional liquidity could 
reignite inflation pressures at a time when the cost of living remains the dominant concern for the middle class. 
 
MARKET OUTLOOK 
 
As markets enter 2026, the dominant theme is not exhaustion, but transition. The extraordinary, highly concentrated, AI-driven phase that defined 
much of the previous cycle appears to be giving way to a more complex and opportunity-rich environment. The next chapter is unlikely to resemble a 
simple continuation of 2025. Instead, investors are facing a market that is alive, adaptive, and increasingly selective one where leadership rotates, 
dispersion widens, and macro awareness becomes decisive. 
 
Confidence in economic momentum is gradually improving. Growth expectations in the United States are firming, while fears of runaway inflation are 
receding. This shift in sentiment is crucial. It opens the door for parts of the market that have lagged for years domestic cyclicals, industrials, and 
beaten-down consumer segments to regain relevance. In such an environment, equity returns are less about owning “the right story” and more about 
positioning correctly along the economic cycle. 
 
Market internals already reflect this change. Mega-cap technology, long the undisputed leader, is no longer driving index performance on its own. 
This underperformance is not necessarily bearish; rather, it is the natural counterpart of a broader advance. The market is redistributing leadership. 
Even within technology, investors are reassessing who the true long-term beneficiaries of artificial intelligence will be, distinguishing between platform 
providers, infrastructure winners, and companies where AI is merely an efficiency overlay rather than a growth engine. 
 
Crucially, artificial intelligence itself is not fading. It is maturing. AI is not a bubble about to burst, but a powerful structural force that now needs to 
broaden, clean itself up, and diffuse across sectors. This redistribution is precisely what enables a healthier market one less dependent on a handful 
of names and more resilient to shocks. Seasonal dynamics and lower trading volumes are amplifying this process, making rotations faster, sharper, 
and sometimes more violent, rewarding agility over complacency. 
 
Beyond the United States, relative performance trends are shifting in meaningful ways. Non-US equity markets continue to outperform, supported by 
more attractive valuations, improving earnings momentum, and in some cases more supportive industrial policy. This relative strength suggests that 
2026 may further challenge the long-standing US-centric allocation bias, especially if global growth remains synchronized. 
 
Geopolitics adds another layer of complexity. A second Trump term follows a familiar historical pattern: waning domestic political capital often pushes 
presidents to seek decisive wins on the foreign policy front. The early signs point to an aggressive approach, particularly around energy and strategic 
resources. Moves involving Venezuela, Iran, and other geopolitically sensitive regions are not isolated events but part of a broader strategy aimed at 
controlling access to global energy flows. In an AI-driven world, energy is not just an input it is a strategic constraint. 
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Kairos International Sicav - Opportunities Long/Short (continued) 
 
MARKET OUTLOOK (continued 
 
This brings electrification to the center of the investment narrative. The world is entering a multi-decade expansion in electricity demand, driven by 
data centers, AI workloads, reindustrialization, and electrified transport. Structural imbalances in power generation, grid capacity, and energy pricing 
are becoming increasingly visible. Regions with abundant, cheap, and reliable electricity gain a strategic advantage not just economically, but 
technologically. This dynamic will shape capital allocation decisions far beyond the energy sector itself. 
 
Within technology, some of the most compelling developments may come from areas that sit downstream of the AI infrastructure build-out. E-
commerce is being reshaped by agentic AI, enabling deeply personalized shopping experiences, while media and content industries long under 
structural pressure are finding new life through AI-driven creation, distribution, and reuse of content. These are not speculative narratives, but 
incremental transformations with real operating leverage. 
 
From a cycle perspective, many analysts argue that the bull market that began in 2022 is still intact. If that framework holds, 2026 would represent the 
fourth year of the cycle historically a phase where enthusiasm remains strong, but market discipline becomes essential. Some projections place the 
S&P 500 in the 8,000–8,500 range, drawing parallels with the late-1990s period: rapid technological adoption, powerful narratives, and no obvious 
bubble peak yet. 
 
That said, this is not a market that forgives passivity. Outperformance in 2026 will depend far less on owning index heavyweights and far more on 
navigating rotations, managing risk, and understanding macro inflection points. After years of extreme concentration, the market is demanding 
broader participation and greater diversification. Investors who adapt to this new regime embracing dispersion rather than fearing it are likely to find 
that 2026 offers not fewer opportunities, but more. 
 
FUND REVIEW 
 
The Fund closed the quarter with a positive performance of +3.47*% (P Class - EUR) and has managed to close positively for all four quarters. Best 
contributors across sectors in Q4 were the Materials, Healthcare, Financials and Technology while on the negative side we had just the 
Communications. 
 
In terms of single names, within the outperformers we had Banca Monte Paschi, Spie, Infineon and Telecom Italia while within the main detractors we 
had Eutelsat, Schneider and STMicro. 
 
 
 
 
 
 
 
 
 
*The performance has been calculated based on the last published NAV in 2024 and 2025 
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Kairos International Sicav - Patriot 
 
MARKET REVIEW  
 
2025 proved to be a positive year for financial markets, which went through recurring phases of volatility due to trade policy uncertainty, shifting monetary policy 
expectations and pronounced sector and thematic rotations. As for the Italian market specifically, 2025 was once more marked by a meaningful outperformance 
of large caps with respect to mid and smaller capitalization names: indeed, the former, being tilted towards the banking sector, still benefitted from strong 
fundamentals (namely expanding net interest income, solid fees and strong capital generation) and, above all, experienced a wave of M&A deals targeting the 
long-awaited sector consolidation. On the other hand, SMEs, even though starting to show first signs of recovery during the year, still suffered from a lackluster 
macro environment and low visibility due to heightened geopolitical tensions. Markets reached the peak of yearly volatility in April, when Mr. Trump imposed 
higher than expected global tariffs towards most of foreign countries and for most of product categories: even though the announcement led to a dramatic 
correction of equity markets and to a meaningful spike in interest rates, the shock was quickly reabsorbed during the following weeks as the US negotiated trade 
deals with the majority of countries involved. In Europe, it is worth mentioning that in March the German parliament approved an historic maxi spending plan 
(estimated at around €1 trillion) to revamp the country’s defense and infrastructure industry, thus overhauling the strict debt brake in response to the increased 
geopolitical frictions. In terms of monetary policy, during 2025 the FED and the ECB cut their interest policy rates respectively by -75bps and -100bps, as part of 
their current dovish stance. 
 
MARKET OUTLOOK 
 
With the bulk of interest rates cut behind us, it is reasonable to assume that in 2026 central banks will be in a wait and see attitude, carefully monitoring the level 
of inflation and the dynamics of job markets before making any policy intervention. The likely maintenance of a level of interest rates lower compared to the 
recent past is expected to positively impact on corporates, which will carry a lower burden in terms of cost of debt and will benefit from better business 
foreseeability. The portfolio remains overweight financials, with a selective positioning in names which will eventually deliver tangible and meaningful synergies 
in the current context of Italian banking M&A; overweight telecommunication space, which, after many years of chronic underperformance, we now regard as 
investable in the light of higher chances of European consolidation and lower competition; overweight some cyclical niches, where we see appealing valuations 
not yet pricing a likely turnaround or recovery of the underlying business. As for politics, it will be key to understanding any potential change in Mr. Trump’s 
agenda and political priorities as his government addresses the mid-term elections in November. Finally, we are monitoring the effective implementation of the 
maxi fiscal spending plan in Germany to assess its impact on both national and European economies and the prolonged political instability in France. 
 
FUND REVIEW 
 
During most of 2025 the net equity exposure of Kairos International Sicav - Patriot was kept in line with its yearly average at around 42%, except for the 
decreased recorded at the beginning of April coinciding with the Liberation Day and except for the tactical increase occurred in December, which allowed the 
Fund to close 2025 at the yearly peak of its net equity exposure. The Fund ended the year with a positive performance; the best performing sectors were 
financials, industrials and communications, whilst materials, consumer staples and real estate instead detracted. The top positive contributors were Telecom 
Italia, Redelfi and Banca Popolare dell’Emilia Romagna while the worst contributors were Vivenda, Danieli and STMicroelectronics. 
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Kairos International Sicav - KEY 
 
MARKET REVIEW  
 
The Fund recorded a performance of +23.7*% in 2025. 
The average monthly net exposure was 69% during the year. 
All books contributed positively, as follows: Utilities 15.5%, transport infrastructure 7%, telecommunications infrastructure 3.2%, real estate 1%. 
 
MARKET OUTLOOK 
 
The utilities sector, particularly in Europe, benefited in 2025 from a concrete narrative linked to increased electricity demand and the need for massive 
investment in infrastructure. The sector's outperformance in Europe compared to its US peers was significant in the last quarter of the year on relative valuation 
issues (US utilities heavily exposed to and benefiting from the growth in demand for data centers ahead of Europe) and political concerns related to the 
important election year in the United States.  The first political events used the affordability of electricity as a political issue to ride on, introducing some 
regulatory intervention risks. The transport infrastructure sector saw moderate traffic growth in the motorway sector and performance still around 5% for airport 
transport. In the telecom sector, the issue of increased visibility of cash flow generation continued to support pure-play telecom operators (with idiosyncratic 
stories in both Italy and Germany). Risk perception remains high in the telecom tower segment due to the potential consolidation of telecom operators and the 
potential repricing of expiring contracts. 
 
FUND REVIEW 
 
The Fund enters 2026 with a net exposure of 65%: the macro and micro picture continues to look favorable for the asset class, which has entered a cycle that 
combines its historically defensive nature with significant visibility on medium-term growth linked to major investment plans.  
 
 
 
 
 
 
 
 
 
 
 
 
*The performance has been calculated based on the last published NAV in 2024 and 2025 
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Commitment approach 
 
All the Sub-Funds of Kairos International Sicav use the Commitment approach in order to monitor and measure the global exposure. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Board of Directors of the SICAV 
 
Luxembourg, April 20, 2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Note: The figures stated in this report are historical and not necessarily indicative of future results. 
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KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
The accompanying notes are an integral part of these financial statements.

Statistics (Form part of the notes to the financial statements) (continued)

December 31, 2025
December 31, 2024
December 31, 2023

December 31, 2025 December 31, 2024 December 31, 2023

Kairos International Sicav - Bond 

Net Asset Value EUR 201,922,858.90 123,735,133.55 69,933,766.13 
Kairos International Sicav - Bond (continued)

Net Asset Value per Share
Class C EUR - - 98.48 
Class D EUR 129.65 125.99 120.01 
Class P EUR 139.26 135.30 129.17 
Class P-USD USD 223.37 212.69 200.24 
Class X EUR 110.09 106.78 101.77 
Class Y EUR 107.31 104.24 - 

Number of shares
Class C - - 250.300 
Class D 46,157.916 31,049.534 9,415.041 
Class P 849,428.221 576,294.536 504,876.055 
Class P-USD 1,728.814 3,680.988 2,479.641 
Class X 292,742.366 336,039.782 30,618.392 
Class Y 420,187.562 50,026.227 - 
Kairos International Sicav - Bond (continued)

Kairos International Sicav - Target 2026 

Net Asset Value EUR 34,924,858.65 36,334,257.26 36,985,735.47 
Kairos International Sicav - Target 2026 (continued)

Net Asset Value per Share
Class X EUR 108.32 105.90 102.10 
Class X-Dist EUR 101.06 101.20 99.86 

Number of shares
Class X 22,900.000 28,100.000 28,100.000 
Class X-Dist 321,054.953 329,613.463 341,655.343 
Kairos International Sicav - Target 2026 (continued)

Kairos International Sicav - Smart Bond 03/2028* 

Net Asset Value EUR 25,590,990.77 - - 
Kairos International Sicav - Smart Bond 03/2028* (continued)

Net Asset Value per Share
Class P EUR 100.97 - - 

Number of shares
Class P 253,462.084 - - 

* See Note 1. General information
Kairos International Sicav - Smart Bond 03/2028* (continued)

Kairos International Sicav - Bond Plus 

Net Asset Value EUR 2,367,405,380.88 1,446,299,072.55 853,566,666.91 
Kairos International Sicav - Bond Plus (continued)

Net Asset Value per Share
Class C EUR 127.69 122.87 115.25 
Class D EUR 162.57 157.57 148.29 
Class D-Dist EUR 91.94 91.84 95.48 
Class P EUR 181.40 174.71 164.04 
Class P-Dist EUR 120.35 119.91 124.91 
Class P-USD USD 159.27 150.52 139.35 
Class R EUR 102.47 - - 
Class X EUR 136.89 131.68 123.48 
Class Y EUR 138.37 132.99 124.11 
Class Z EUR 101.24 - - 

Number of shares
Class C 3,498,474.992 2,803,682.198 1,490,482.406 
Class D 2,215,073.122 1,644,976.271 809,116.348 
Class D-Dist 266,193.579 189,507.927 67,873.773 
Class P 2,990,319.665 2,481,538.555 1,985,480.409 
Class P-Dist 68,515.850 47,344.401 18,336.574 
Class P-USD 117,518.002 126,736.245 118,400.380 
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December 31, 2025 December 31, 2024 December 31, 2023

Kairos International Sicav - Bond Plus (continued)
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Class R 1,295,937.888 - - 
Class X 5,452,023.304 1,307,988.127 534,628.750 
Class Y 636,427.187 1,469,176.958 1,179,493.564 
Class Z 22,251.922 - - 
Kairos International Sicav - Bond Plus (continued)

Kairos International Sicav - Pentagon 

Net Asset Value USD 44,826,671.55 46,072,669.50 44,956,766.21 
Kairos International Sicav - Pentagon (continued)

Net Asset Value per Share
Class D-Dist-EUR EUR 83.59 82.41 91.37 
Class D-EUR EUR 114.39 106.37 101.12 
Class P-EUR EUR 124.43 115.29 109.59 
Class P-USD USD 144.99 131.66 122.89 
Class Y-USD USD 105.21 - - 
Class Y-EUR EUR 130.53 120.41 113.55 

Number of shares
Class D-Dist-EUR 592.929 563.409 984.171 
Class D-EUR 5,660.463 5,788.852 6,430.499 
Class P-EUR 16,557.000 21,632.159 284,528.836 
Class P-USD 62,006.801 223,588.075 1,345.871 
Class Y-USD 137,442.156 - - 
Class Y-EUR 118,317.322 106,759.837 75,860.017 
Kairos International Sicav - Pentagon (continued)

Kairos International Sicav - Financial Income 

Net Asset Value EUR 1,098,389,822.24 485,611,353.92 411,384,387.17 
Kairos International Sicav - Financial Income (continued)

Net Asset Value per Share
Class C EUR 138.03 129.05 115.85 
Class C-CHF CHF 125.87 120.33 110.85 
Class C-GBP GBP 148.61 136.45 121.70 
Class C-USD USD 161.62 147.87 131.32 
Class D EUR 124.62 117.80 106.93 
Class P EUR 136.46 127.71 114.76 
Class P-USD USD 157.21 144.00 127.82 
Class R EUR 104.38 - - 
Class X EUR 136.64 127.73 114.63 
Class Y EUR 138.43 129.76 116.79 

Number of shares
Class C 573,371.438 640,872.036 670,539.610 
Class C-CHF 252,869.500 364,739.560 355,382.537 
Class C-GBP 10,466.000 12,747.000 14,551.000 
Class C-USD 319,631.324 440,165.312 437,845.171 
Class D 281,380.327 193,482.717 83,299.671 
Class P 850,304.076 857,402.859 1,236,683.186 
Class P-USD 14,948.901 15,438.638 32,807.040 
Class R 792,562.129 - - 
Class X 4,690,635.719 556,839.275 92,619.795 
Class Y 451,662.975 662,592.398 615,213.832 
Kairos International Sicav - Financial Income (continued)

Kairos International Sicav - Innovation Trends 

Net Asset Value USD 181,195,084.44 115,434,252.45 101,570,667.77 
Kairos International Sicav - Innovation Trends (continued)

Net Asset Value per Share
Class C-EUR EUR 146.68 124.70 104.30 
Class C-USD USD 166.02 136.31 112.79 
Class D-USD USD 162.55 135.16 112.62 
Class P-EUR EUR 154.42 132.43 110.74 
Class P-USD USD 164.35 135.63 112.70 
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Class X-EUR EUR 156.54 133.59 111.22 
Class Y-USD USD 153.13 126.39 104.54 

Number of shares
Class C-EUR 18,092.078 22,807.679 25,790.892 
Class C-USD 3,105.235 6,986.778 10,868.321 
Class D-USD 1,520.241 1,885.424 5,006.526 
Class P-EUR 330,272.349 321,444.495 381,156.100 
Class P-USD 61,946.421 82,179.832 126,642.414 
Class X-EUR 281,360.241 140,924.083 132,419.728 
Class Y-USD 362,508.002 287,550.070 187,666.368 
Kairos International Sicav - Innovation Trends (continued)

Kairos International Sicav - Italia 

Net Asset Value EUR 189,113,721.14 173,234,927.91 216,090,478.16 
Kairos International Sicav - Italia (continued)

Net Asset Value per Share
Class C EUR 128.41 108.19 101.70 
Class D EUR 160.56 133.14 125.24 
Class P EUR 227.82 192.75 181.92 
Class X EUR 243.85 207.64 194.19 
Class Y EUR 189.78 156.76 146.87 

Number of shares
Class C 784,376.953 803,869.500 224,542.150 
Class D 95,294.433 83,834.766 108,345.999 
Class P 133,258.538 161,334.187 212,595.249 
Class X 134,289.511 134,289.512 205,436.935 
Class Y 52,629.256 102,828.425 688,459.024 
Kairos International Sicav - Italia (continued)

Kairos International Sicav - Made in Italy 

Net Asset Value EUR 89,398,659.86 74,572,661.85 74,014,609.40 
Kairos International Sicav - Made in Italy (continued)

Net Asset Value per Share
Class C EUR 110.48 - 150.16 
Class D  EUR 132.83 101.89 - 
Class P EUR 208.41 159.75 145.70 
Class X EUR 216.88 165.82 150.43 
Class Y EUR 221.67 168.78 153.96 

Number of shares
Class C 29.694 - 124,438.521 
Class D  200.766 24.850 - 
Class P 117,217.020 200,963.028 222,103.548 
Class X 232,819.167 149,456.576 28,826.207 
Class Y 65,165.641 104,767.117 121,018.904 
Kairos International Sicav - Made in Italy (continued)

Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)* 

Net Asset Value EUR 41,744,156.27 87,203,921.27 93,248,678.50 
Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG) (continued)*

Net Asset Value per Share
Class C  EUR 102.57 93.62 100.27 
Class D EUR 109.06 100.79 108.69 
Class P EUR 115.19 105.65 113.70 
Class X EUR 119.60 109.44 116.48 
Class Y EUR 117.64 108.34 116.44 

Number of shares
Class C  179,294.813 282,090.692 86,934.867 
Class D 9,545.828 12,122.452 16,733.116 
Class P 50,471.204 211,316.918 268,881.190 
Class X 48,739.006 48,739.006 266,143.087 
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Class Y 90,693.783 294,575.631 181,555.391 

* See Note 1. General information
Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG) (continued)*

Kairos International Sicav - Opportunities Long/Short 

Net Asset Value EUR 82,078,514.78 102,197,275.53 108,334,512.41 
Kairos International Sicav - Opportunities Long/Short (continued)

Net Asset Value per Share
Class C EUR 112.14 102.58 103.51 
Class D EUR 132.25 120.83 122.27 
Class P EUR 136.10 124.50 125.62 
Class P-CHF CHF 108.95 101.34 104.72 
Class P-USD USD 166.53 149.58 148.84 
Class X-Dist EUR 103.80 95.21 96.18 
Class Y EUR 143.46 130.29 131.07 

Number of shares
Class C 95,486.290 109,918.048 121,744.338 
Class D 18,654.749 21,522.380 32,801.200 
Class P 147,520.942 200,242.814 276,065.046 
Class P-CHF 1,493.363 1,983.363 4,899.308 
Class P-USD 23,477.936 26,367.936 33,531.423 
Class X-Dist 290,219.503 290,219.503 290,219.503 
Class Y 105,927.734 243,682.425 183,561.524 
Kairos International Sicav - Opportunities Long/Short (continued)

Kairos International Sicav - Patriot 

Net Asset Value EUR 33,661,360.61 20,105,315.88 9,709,333.03 
Kairos International Sicav - Patriot (continued)

Net Asset Value per Share
Class P EUR 216.55 185.84 169.01 

Number of shares
Class P 155,442.508 108,183.551 57,446.900 
Kairos International Sicav - Patriot (continued)

Kairos International Sicav - KEY 

Net Asset Value EUR 133,891,843.81 107,323,243.78 80,986,158.86 
Kairos International Sicav - KEY (continued)

Net Asset Value per Share
Class C EUR 151.54 122.40 123.08 
Class D EUR 150.59 121.32 123.24 
Class D-Dist EUR 120.98 99.64 105.19 
Class P EUR 234.18 189.95 191.84 
Class P-CHF CHF - - 98.24 
Class P-Dist EUR 179.87 149.15 156.53 
Class P-USD USD 183.56 145.91 145.08 
Class Y EUR 175.49 140.19 141.23 

Number of shares
Class C 416,619.814 296,766.630 68,427.041 
Class D 32,775.109 21,200.406 36,965.595 
Class D-Dist 4,444.473 3,295.952 3,951.528 
Class P 99,094.410 122,922.998 115,445.243 
Class P-CHF - - 200.000 
Class P-Dist 126,661.379 167,468.312 166,051.417 
Class P-USD 1,700.000 1,700.000 6,501.000 
Class Y 108,451.097 139,329.612 131,554.814 

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

Statement of Net Assets as at December 31, 2025
Combined Statement of Operations and Changes in Net Assets for the period / year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year/period ended December 31, 2025 

Notes EUR Notes EUR
Assets 

 Investment in securities at cost 4,156,305,334.32
Unrealised appreciation / (depreciation) on securities 111,896,949.85
Investment in securities at market value 3.3 4,268,202,284.18
Investment in options at market value 3.7, 7 1,941,481.12
Cash at bank 186,657,359.17
Receivable for investment sold 2,919,184.60
Receivable on subscriptions 9,500,515.67
Receivable on withholding tax reclaim 497,660.51
Receivable on Contracts for Difference 357,619.54
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 1,682,787.06

Net unrealised appreciation on futures contracts 3.5, 7 6,305.83
Unrealised appreciation on contracts for difference 3.7, 7 33,853.45
Dividend and interest receivable 3.8 52,880,664.69
Prepaid expenses and other assets 438,768.27
Total assets 4,525,118,484.10
Liabilities 

 Bank overdraft 668,934.62
Accrued expenses 7,468,800.33
Investment in options at market value 3.7, 7 4,579,083.00
Payable for investment purchased 13,790,160.10
Payable on redemptions 6,393,860.89
Payable on Contracts for Difference 1,379,596.95
Net unrealised depreciation on forward foreign exchange 
contracts 

3.6, 7 10,096.04

Net unrealised depreciation on futures contracts 3.5, 7 256,757.45
Total liabilities 34,547,289.38
Net assets at the end of the period / year 4,490,571,194.72

Income 
 Dividends (net of withholding taxes) 3.8 13,927,135.06

Interest on bonds (net of withholding taxes) 3.8 125,492,002.55
Bank interest 3,302,392.20
Income on swaps contracts 0.27
Income on derivative instruments (net of withholding 
taxes) 

13 1,639,764.54

Contingent Deferred Sales Charge 14 3,556.68
Other income 47,075.08
Total income 144,411,926.38
Expenses 

 Investment management fees 4 28,254,757.13
Depositary fees 5 630,932.04
Performance fees 4 14,882,984.40
Administration fees 5 678,775.69
Professional fees 390,545.86
Distribution fees 4 1,447,588.30
Transaction costs  3.9 4,008,053.96
Taxe d'abonnement 6 1,279,318.23
Bank interest and charges 120,154.85
Expenses on swaps 1,524,445.28
Printing & Publication fees 19,528.17
Dividends and interests on derivative instruments 12 3,436,907.27
Other expenses 11 781,730.49
Total expenses 57,455,721.67
Net Investment income / (loss) 86,956,204.71
Net realised gain / (loss) on:  
Investments 3.4 112,468,833.79
Foreign currencies transactions 3.2 (5,075,681.41)
Futures contracts 3.5 (5,423,706.49)
Forward foreign exchange contracts 3.6 26,135,930.65
Swaps 638,241.20
Contracts for difference 3.7 (2,778,779.01)
Options 3.7 (14,408,857.13)
Realised appreciation/depreciation for the period / 
year 

198,512,186.33

Net change in unrealised appreciation / (depreciation) on :  
Investments 42,415,559.20
Futures contracts 234,477.33
Forward foreign exchange contracts 7,939,850.83
Options  (1,866,900.78)
Contracts for Difference (7,484.34)
Increase / (Decrease) in net assets as a result of 
operations 

247,227,688.57

Proceeds received on subscription of shares 2,656,643,324.81
Net amount paid on redemption of shares (1,205,236,774.26)
Dividend distribution 9 (2,197,279.29)
Net assets at the beginning of the period / year 2,812,587,143.65
Translation difference 3.1 (18,452,908.76)
Net assets at the end of the period / year 4,490,571,194.72
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Kairos International Sicav - Bond

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, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets 

 Investment in securities at cost 188,377,031.31
Unrealised appreciation / (depreciation) on securities 1,646,546.72
Investment in securities at market value 3.3 190,023,578.03
Cash at bank 13,141,596.66
Receivable on subscriptions 756,428.98
Dividend and interest receivable 3.8 2,136,960.34
Total assets 206,058,564.01
Liabilities 

 Accrued expenses 137,051.58
Payable on redemptions 3,998,223.20
Net unrealised depreciation on forward foreign exchange 
contracts 

3.6, 7 430.33

Total liabilities 4,135,705.11
Net assets at the end of the year 201,922,858.90

Income 
 Interest on bonds (net of withholding taxes) 3.8 4,242,315.56

Bank interest 92,658.15
Other income 1,318.39
Total income 4,336,292.10
Expenses 

 Investment management fees 4 475,435.18
Depositary fees 5 23,037.94
Performance fees 4 342,885.30
Administration fees 5 46,807.29
Professional fees 24,382.95
Distribution fees 4 15,023.91
Transaction costs  3.9 5,763.98
Taxe d'abonnement 6 55,472.70
Bank interest and charges 136.23
Printing & Publication fees 822.42
Other expenses 11 42,258.77
Total expenses 1,032,026.67
Net Investment income / (loss) 3,304,265.43
Net realised gain / (loss) on:  
Investments 3.4 1,693,091.27
Foreign currencies transactions 3.2 (106,832.83)
Net realised gain / (loss) for the year 4,890,523.87
Net change in unrealised appreciation / (depreciation) on :  
Investments (772,365.06)
Forward foreign exchange contracts (2,219.08)
Increase / (Decrease) in net assets as a result of 
operations 

4,115,939.73

Proceeds received on subscription of shares 115,875,172.46
Net amount paid on redemption of shares (41,803,386.84)
Net assets at the beginning of the year 123,735,133.55
Net assets at the end of the year 201,922,858.90
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class D 31,049.534 24,689.711 (9,581.329) 46,157.916 
Class P 576,294.536 469,382.732 (196,249.047) 849,428.221 
Class P-USD 3,680.988 566.128 (2,518.302) 1,728.814 
Class X 336,039.782 73,783.211 (117,080.627) 292,742.366 
Class Y 50,026.227 373,771.100 (3,609.765) 420,187.562 
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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, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

500,000.00 ABANCA CORP 21-08/09/2027 FRN EUR 492,680.00 0.24
1,300,000.00 ABN AMRO BANK NV 25-25/02/2027 FRN EUR 1,301,157.00 0.64
1,200,000.00 AIB GROUP PLC 20-30/05/2031 FRN EUR 1,198,812.00 0.59
1,150,000.00 ALPHA BANK 25-30/10/2031 FRN EUR 1,137,269.50 0.56
1,000,000.00 BANCA POP SONDRI 24-04/06/2030 FRN EUR 1,031,450.00 0.51
2,000,000.00 BANCA SELLA HLDG 25-09/07/2030 FRN EUR 1,998,900.00 0.99
1,000,000.00 BANCO BILBAO VIZ 24-07/06/2027 FRN EUR 1,002,830.00 0.50
1,200,000.00 BANCO BILBAO VIZ 3.125% 25-15/07/2030 EUR 1,198,980.00 0.59

500,000.00 BANCO BPM SPA 4.875% 23-18/01/2027 EUR 543,155.00 0.27
1,000,000.00 BANCO COM PORTUG 24-21/10/2029 FRN EUR 1,007,490.00 0.50
1,500,000.00 BANCO CRED SOC C 25-13/06/2031 FRN EUR 1,497,105.00 0.74
1,900,000.00 BANCO DESIO BRIA 25-24/01/2031 FRN EUR 1,889,550.00 0.94
1,600,000.00 BANK OF AMER CRP 25-28/01/2028 FRN EUR 1,602,464.00 0.79
1,000,000.00 BANK OF AMER CRP 25-30/10/2029 FRN EUR 1,000,170.00 0.50
1,666,000.00 BARCLAYS PLC 25-31/10/2029 FRN EUR 1,665,533.52 0.82
1,700,000.00 BNP PARIBAS 25-20/03/2029 FRN EUR 1,704,488.00 0.84

542,000.00 BPER BANCA 24-20/02/2030 FRN EUR 561,121.76 0.28
500,000.00 CAIXABANK 23-16/05/2027 FRN EUR 503,860.00 0.25

1,400,000.00 CAIXABANK 25-26/06/2029 FRN EUR 1,404,606.00 0.70
2,000,000.00 CAIXA GERAL DEPO 25-07/10/2031 FRN EUR 1,979,700.00 0.98
1,000,000.00 CAN IMPERIAL BK 24-18/10/2028 FRN EUR 1,003,920.00 0.50
2,000,000.00 CITIGROUP INC 25-22/10/2030 FRN EUR 1,984,500.00 0.98
1,300,000.00 COMMERZBANK AG 25-03/03/2028 FRN EUR 1,300,897.00 0.64

700,000.00 COMMERZBANK AG 25-26/11/2030 FRN EUR 696,514.00 0.34
1,500,000.00 COOPERATIEVE RAB 24-16/07/2028 FRN EUR 1,501,620.00 0.74
1,333,000.00 DANSKE BANK A/S 25-01/10/2028 FRN EUR 1,333,746.48 0.66
1,500,000.00 DANSKE BANK A/S 25-11/11/2027 FRN EUR 1,500,045.00 0.74

500,000.00 DEUTSCHE BANK AG 24-12/07/2028 FRN EUR 507,955.00 0.25
2,000,000.00 DEUTSCHE BANK AG 25-07/02/2031 FRN EUR 1,987,860.00 0.98
1,700,000.00 DEUTSCHE BANK AG 25-13/08/2028 FRN EUR 1,694,390.00 0.84
1,200,000.00 DEUTSCHE BANK AG 25-16/06/2029 FRN EUR 1,198,296.00 0.59
1,000,000.00 EUROBANK 23-28/11/2029 FRN EUR 1,078,720.00 0.53

600,000.00 EUROBANK 24-12/03/2030 FRN EUR 600,714.00 0.30
1,200,000.00 EUROBANK 25-07/07/2028 FRN EUR 1,200,240.00 0.59
2,550,000.00 GOLDMAN SACHS GP 25-18/12/2029 FRN EUR 2,551,785.00 1.27

300,000.00 IBERCAJA 24-30/07/2028 FRN EUR 322,317.00 0.16
1,000,000.00 ICCREA BANCA SPA 21-17/01/2027 FRN EUR 999,680.00 0.50

500,000.00 ICCREA BANCA SPA 3.375% 25-30/01/2030 EUR 505,090.00 0.25
1,400,000.00 ING GROEP NV 25-10/11/2030 FRN EUR 1,387,722.00 0.69
2,000,000.00 INTESA SANPAOLO 2.64% 22-10/06/2027 EUR 1,998,120.00 0.99

550,000.00 INTESA SANPAOLO 23-08/03/2028 FRN EUR 564,712.50 0.28
1,000,000.00 ISPC 3.5% 25-29/01/2030 EUR 1,014,700.00 0.50

500,000.00 LLOYDS BK GR PLC 24-06/11/2030 FRN EUR 507,680.00 0.25
2,400,000.00 MCC SPA 3.25% 25-04/03/2030 EUR 2,395,872.00 1.20

500,000.00 MCC SPA 3.75% 24-20/09/2029 EUR 513,670.00 0.25
1,000,000.00 MEDIOBANCA SPA 24-04/07/2030 FRN EUR 1,016,390.00 0.50

667,000.00 MEDIOBANCA SPA 24-15/01/2031 FRN EUR 661,077.04 0.33
1,333,000.00 MONTE DEI PASCHI 25-20/02/2032 FRN EUR 1,323,375.74 0.66
1,500,000.00 MONTE DEI PASCHI 3.375% 24-16/07/2030 EUR 1,529,610.00 0.76
1,200,000.00 MONTEPIO GERAL 25-25/06/2029 FRN EUR 1,209,864.00 0.60
3,429,000.00 MORGAN STANLEY 25-04/05/2029 FRN EUR 3,427,971.30 1.71

500,000.00 NATIONWIDE BLDG 25-27/01/2029 FRN EUR 502,000.00 0.25
500,000.00 NATL AUSTRALIABK 3.125% 24-28/02/2030 EUR 503,035.00 0.25
600,000.00 NATL BK GREECE 24-19/11/2030 FRN EUR 607,524.00 0.30
200,000.00 NATL BK GREECE 24-29/01/2029 FRN EUR 206,762.00 0.10

1,571,000.00 NATWEST MARKETS 2.75% 24-04/11/2027 EUR 1,579,153.49 0.78
1,000,000.00 NATWEST MARKETS 25-11/06/2028 FRN EUR 1,003,820.00 0.50
1,000,000.00 NOVO BANCO 24-08/03/2028 FRN EUR 1,018,470.00 0.50
1,000,000.00 NOVO BANCO 24-09/03/2029 FRN EUR 1,013,150.00 0.50

562,000.00 PIRAEUS BANK 24-17/07/2029 FRN EUR 584,519.34 0.29
400,000.00 PIRAEUS BANK 25-03/12/2028 FRN EUR 399,656.00 0.20

1,000,000.00 RAIFFEISEN BK IN 23-26/01/2027 FRN EUR 1,001,210.00 0.50
1,000,000.00 RAIFFEISEN BK IN 24-21/08/2029 FRN EUR 1,063,380.00 0.53
1,000,000.00 ROYAL BK CANADA 24-02/07/2028 FRN EUR 1,001,510.00 0.50

600,000.00 ROYAL BK CANADA 25-13/06/2029 FRN EUR 602,130.00 0.30
1,700,000.00 SANTANDER BNK P 25-07/10/2031 FRN EUR 1,685,159.00 0.83
1,500,000.00 SOCIETE GENERALE 21-02/12/2027 FRN EUR 1,474,110.00 0.73
1,000,000.00 SOCIETE GENERALE 3% 24-12/02/2027 EUR 1,003,820.00 0.50
2,000,000.00 UBS GROUP 25-12/05/2029 FRN EUR 2,017,880.00 1.00
1,000,000.00 UNICAJA ES 23-11/09/2028 FRN EUR 1,058,500.00 0.52
1,500,000.00 UNICREDIT SPA 24-20/11/2028 FRN EUR 1,505,655.00 0.75
1,400,000.00 UNICREDIT SPA 25-16/07/2029 FRN EUR 1,414,504.00 0.70

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,000,000.00 VOLKSBANK NV 22-04/05/2027 FRN EUR 998,780.00 0.49
2,000,000.00 VOLKSBANK WIEN A 25-09/09/2031 FRN EUR 2,010,960.00 1.00

88,496,063.67 43.83
Auto Parts & Equipment

1,200,000.00 BMW FINANCE NV 2.625% 25-20/05/2028 EUR 1,185,516.00 0.59
750,000.00 BMW INTL INV BV 3.125% 25-22/07/2029 EUR 755,250.00 0.37

1,000,000.00 BMW INTL INV BV 3% 24-27/08/2027 EUR 1,007,530.00 0.50
1,500,000.00 CATERPILLAR FINL 2.521% 25-22/08/2028 EUR 1,494,795.00 0.74

400,000.00 CONTINENTAL AG 2.875% 25-09/06/2029 EUR 397,216.00 0.20
600,000.00 CONTINENTAL AG 2.875% 25-22/11/2028 EUR 599,424.00 0.30
571,000.00 CONTINENTAL AG 3.5% 24-01/10/2029 EUR 578,194.60 0.29

1,000,000.00 DAIMLER TRUCK 3.125% 24-23/03/2028 EUR 1,008,690.00 0.50
1,072,000.00 FORD MOTOR CRED 3.622% 25-27/07/2028 EUR 1,078,292.64 0.53
2,280,000.00 FORD MOTOR CRED 3.778% 25-16/09/2029 EUR 2,290,260.00 1.13
1,000,000.00 FORD MOTOR CRED 4.165% 24-21/11/2028 EUR 1,021,080.00 0.51

400,000.00 PIRELLI & C SPA 3.875% 24-02/07/2029 EUR 580,236.00 0.29
800,000.00 RCI BANQUE 3.375% 25-06/06/2030 EUR 797,808.00 0.40

1,000,000.00 RCI BANQUE 4.625% 23-13/07/2026 EUR 1,005,520.00 0.50
500,000.00 RCI BANQUE 4.875% 23-14/06/2028 EUR 520,525.00 0.26
200,000.00 STELLANTIS NV 3.375% 24-19/11/2028 EUR 205,284.00 0.09

1,250,000.00 STELLANTIS NV 3.875% 25-06/06/2031 EUR 1,247,075.00 0.62
1,000,000.00 TOYOTA MOTOR FIN 3.125% 24-11/01/2027 EUR 1,006,510.00 0.50

375,000.00 TOYOTA MOTOR FIN 3.125% 25-21/04/2028 EUR 378,401.25 0.19
150,000.00 TOYOTA MTR CRED 3.625% 24-15/07/2031 EUR 153,057.00 0.07
700,000.00 VOLKSWAGEN BANK 2.75% 25-19/06/2028 EUR 694,981.00 0.34

2,100,000.00 VOLKSWAGEN BANK 25-02/10/2028 FRN EUR 2,098,593.00 1.04
1,000,000.00 VOLKSWAGEN BANK 3.125% 25-10/12/2029 EUR 994,330.00 0.49

900,000.00 VOLKSWAGEN FIN 24-10/06/2027 FRN EUR 902,250.00 0.45
450,000.00 VOLKSWAGEN LEAS 3.625% 24-11/10/2026 EUR 453,582.00 0.22
500,000.00 VOLKSWAGEN LEAS 4.625% 23-25/03/2029 EUR 523,555.00 0.26

22,977,955.49 11.38
Government

2,000,000.00 BUNDESSCHATZANW 1.9% 25-16/09/2027 EUR 1,993,220.00 0.99
700,000.00 BUNDESSCHATZANW 2.2% 25-11/03/2027 EUR 701,204.00 0.34

3,000,000.00 DEUTSCHLAND REP 0.25% 18-15/08/2028 EUR 2,856,000.00 1.41
2,000,000.00 DEUTSCHLAND REP 2.1% 22-15/11/2029 EUR 1,982,620.00 0.98
1,000,000.00 ITALY BTPS 0.25% 21-15/03/2028 EUR 956,860.00 0.47
1,000,000.00 ITALY BTPS 0.45% 21-15/02/2029 EUR 939,950.00 0.47
1,998,240.00 ITALY BTPS 2% 23-14/03/2028 EUR 2,031,610.60 1.01
2,000,000.00 ITALY CCTS EU 24-15/04/2033 FRN EUR 2,072,900.00 1.03
2,000,000.00 ROMANIA 6.625% 22-27/09/2029 EUR 2,182,340.00 1.08
1,000,000.00 SPANISH GOVT 1.4% 18-30/04/2028 EUR 981,870.00 0.49
2,000,000.00 SPANISH GOVT 1.45% 17-31/10/2027 EUR 1,975,500.00 0.98
1,500,000.00 SPANISH GOVT 1.45% 19-30/04/2029 EUR 1,455,300.00 0.72

20,129,374.60 9.97
Energy

200,000.00 ALEPRIA SPA 4.75% 24-05/06/2029 EUR 205,614.00 0.10
1,400,000.00 E.ON SE 3.125% 24-05/03/2030 EUR 1,408,246.00 0.70
1,000,000.00 ELEC DE FRANCE 3.75% 23-05/06/2027 EUR 1,016,540.00 0.50

800,000.00 ENEL FIN INTL NV 3.375% 24-23/07/2028 EUR 813,600.00 0.40
571,000.00 ERG SPA 4.125% 24-03/07/2030 EUR 591,664.49 0.29
600,000.00 EUROGRID GMBH 2.886% 25-16/10/2029 EUR 596,832.00 0.30

1,000,000.00 EUROGRID GMBH 3.075% 24-18/10/2027 EUR 1,007,050.00 0.50
2,000,000.00 IBERDROLA FIN SA 2.625% 24-30/03/2028 EUR 2,001,320.00 0.99
2,300,000.00 RED ELECTRICA SA 3% 25-06/10/2031 EUR 2,279,484.00 1.13

400,000.00 SNAM 3.375% 24-19/02/2028 EUR 405,916.00 0.20
1,500,000.00 SOCIETATEA NATIO 4.75% 24-07/10/2029 EUR 1,533,585.00 0.76

11,859,851.49 5.87
Diversified services

1,000,000.00 ALD SA 3.875% 24-24/01/2028 EUR 1,023,470.00 0.51
1,000,000.00 AUTOSTRADE PER L 1.75% 15-26/06/2026 EUR 996,890.00 0.49
1,200,000.00 AYVENS SA 3.875% 24-16/07/2029 EUR 1,233,012.00 0.61

500,000.00 AYVENS SA 3.875% 24-22/02/2027 EUR 507,230.00 0.25
1,000,000.00 HARLEY-DAVIDSON 5.125% 23-05/04/2026 EUR 1,003,270.00 0.50

600,000.00 LEASYS SPA 3.375% 24-25/01/2029 EUR 612,504.00 0.30
1,000,000.00 LEASYS SPA 3.875% 24-01/03/2028 EUR 1,030,240.00 0.51
1,000,000.00 LEASYS SPA 3.875% 24-12/10/2027 EUR 1,020,250.00 0.51
2,000,000.00 NEXI 3.875% 25-21/05/2031 EUR 1,999,360.00 0.99

9,426,226.00 4.67
Transportation

700,000.00 DT LUFTHANSA AG 3.625% 24-03/09/2028 EUR 717,199.00 0.36
800,000.00 DT LUFTHANSA AG 4% 24-21/05/2030 EUR 826,992.00 0.41
500,000.00 EASYJET FINCO 1.875% 21-03/03/2028 EUR 490,845.00 0.24
500,000.00 FERROVIE DEL 4.125% 23-23/05/2029 EUR 518,695.00 0.26

1,700,000.00 INTL CONSOLIDAT 3.352% 25-11/09/2030 EUR 1,698,283.00 0.84
1,357,000.00 POSTNL 4% 25-02/10/2030 EUR 1,373,406.13 0.68
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,000,000.00 RYANAIR DAC 0.875% 21-25/05/2026 EUR 993,970.00 0.49
6,619,390.13 3.28

Financial services
2,786,000.00 BANCA IFIS SPA 3.625% 25-15/11/2029 EUR 2,780,873.76 1.38
1,600,000.00 GRENKE FINANCE 3.875% 25-05/10/2028 EUR 1,607,088.00 0.80
1,000,000.00 VISA INC 2.25% 25-15/05/2028 EUR 992,200.00 0.48

5,380,161.76 2.66
Cosmetics

1,050,000.00 BMS IRELAND CAP 2.973% 25-10/11/2030 EUR 1,044,435.00 0.52
500,000.00 ESSILORLUXOTTICA 2.875% 24-05/03/2029 EUR 501,690.00 0.25
417,000.00 FRESENIUS MEDICA 3.125% 25-08/12/2028 EUR 419,356.05 0.20

1,072,000.00 FRESENIUS MEDICA 3.25% 25-24/11/2030 EUR 1,070,006.08 0.53
1,200,000.00 SANOFI SA 2.625% 25-23/06/2029 EUR 1,194,696.00 0.59

4,230,183.13 2.09
Real estate

2,400,000.00 AROUNDTOWN SA 25-18/12/2027 FRN EUR 2,400,384.00 1.19
500,000.00 HEIMSTADEN BOSTA 3.875% 24-05/11/2029 EUR 504,895.00 0.25

2,905,279.00 1.44
Textile

2,500,000.00 ADIDAS AG 2.75% 25-06/11/2030 EUR 2,468,425.00 1.22
2,468,425.00 1.22

Electric & Electronic
750,000.00 PRYSMIAN SPA 3.625% 24-28/11/2028 EUR 760,215.00 0.38

1,700,000.00 SCHNEIDER ELEC 25-02/09/2027 FRN EUR 1,700,782.00 0.84
2,460,997.00 1.22

Steel industry
2,308,000.00 ARCELORMITTAL S 3.25% 25-30/09/2030 EUR 2,290,620.76 1.13

2,290,620.76 1.13
Telecommunication

1,500,000.00 NTT FINANCE 25-16/07/2027 FRN EUR 1,503,900.00 0.74
1,503,900.00 0.74

Audiovisual
700,000.00 INFORMA PLC 3% 24-23/10/2027 EUR 704,641.00 0.35
500,000.00 RADIOTELEVISIONE 4.375% 24-10/07/2029 EUR 517,680.00 0.26

1,222,321.00 0.61
Building materials

1,000,000.00 CIE DE ST GOBAIN 2.75% 25-04/04/2028 EUR 1,002,360.00 0.50
1,002,360.00 0.50

Advertising
1,000,000.00 PUBLICIS GROUPE 2.875% 25-12/06/2029 EUR 996,030.00 0.49

996,030.00 0.49
Chemical

500,000.00 AIR LIQUIDE FIN 25-05/11/2027 FRN EUR 500,120.00 0.25
100,000.00 SOLVAY SA 3.875% 24-03/04/2028 EUR 101,729.00 0.05

601,849.00 0.30
Internet

500,000.00 ALPHABET INC 2.5% 25-06/05/2029 EUR 497,190.00 0.25
497,190.00 0.25

Food services
500,000.00 CARREFOUR SA 2.875% 25-07/05/2029 EUR 496,845.00 0.25

496,845.00 0.25

185,565,023.03 91.90

Money market instruments
Government

1,000,000.00 ITALY BOTS 0% 25-13/02/2026 EUR 997,720.00 0.49
1,000,000.00 ITALY BOTS 0% 25-14/01/2026 EUR 999,370.00 0.50
1,000,000.00 ITALY BOTS 0% 25-14/08/2026 EUR 987,430.00 0.49

2,984,520.00 1.48

2,984,520.00 1.48

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

1,500,000.00 FINECO BANK 21-21/10/2027 FRN EUR 1,474,035.00 0.73
1,474,035.00 0.73

1,474,035.00 0.73

Total securities portfolio 190,023,578.03 94.11
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
384,759.36 USD 327,579.95 EUR 30/01/26 327,608.12 (430.33)

(430.33)

Total forward foreign exchange contracts (430.33)

Total financial derivative instruments (430.33)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 190,023,578.03 94.11
Total financial derivative instruments (430.33) 0.00
Cash at bank 13,141,596.66 6.51
Other assets and liabilities (1,241,885.46) (0.62)
Total net assets 201,922,858.90 100.00
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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, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 32,499,644.83
Unrealised appreciation / (depreciation) on securities 1,038,931.24
Investment in securities at market value 3.3 33,538,576.07
Cash at bank 1,185,501.22
Dividend and interest receivable 3.8 261,100.90
Total assets 34,985,178.19
Liabilities
Accrued expenses 38,882.19
Payable on redemptions 21,437.35
Total liabilities 60,319.54
Net assets at the end of the year 34,924,858.65

Income 
Interest on bonds (net of withholding taxes) 3.8 669,117.11
Bank interest 16,617.69
Contingent Deferred Sales Charge 14 3,556.68
Other income 149.81
Total income 689,441.29
Expenses 
Investment management fees 4 178,126.84
Depositary fees 5 8,637.19
Administration fees 5 16,117.32
Professional fees 13,813.54
Distribution fees 4 900.93
Transaction costs  3.9 1,203.12
Taxe d'abonnement 6 3,536.62
Bank interest and charges 160.52
Printing & Publication fees 167.37
Other expenses 11 16,644.16
Total expenses 239,307.61
Net Investment income / (loss) 450,133.68
Net realised gain / (loss) on: 
Investments 3.4 238,945.73
Net realised gain / (loss) for the year 689,079.41
Net change in unrealised appreciation / (depreciation) on : 
Investments 117,049.17
Increase / (Decrease) in net assets as a result of 
operations 

806,128.58

Proceeds received on subscription of shares -
Net amount paid on redemption of shares (1,422,676.94)
Dividend distribution 9 (792,850.25)
Net assets at the beginning of the year 36,334,257.26
Net assets at the end of the year 34,924,858.65



KAIROS INTERNATIONAL SICAV

Kairos International Sicav - Target 2026 (in EUR)

41

Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class X 28,100.000 - (5,200.000) 22,900.000 
Class X-Dist 329,613.463 - (8,558.510) 321,054.953 
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Kairos International Sicav - Target 2026 (in EUR)
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Kairos International Sicav - Target 2026 (in EUR)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

500,000.00 BANCA MONTE DEI PASCHI S 1.875%09/01/26 EUR 499,755.00 1.43
1,000,000.00 BANCO BILBAO VIZ 1% 19-21/06/2026 EUR 993,720.00 2.85

500,000.00 BANQ FED CRD MUT 2.375% 16-24/03/2026 EUR 499,780.00 1.43
500,000.00 BELFIUS BANK SA 3.125% 16-11/05/2026 EUR 500,535.00 1.43

1,000,000.00 BNP PARIBAS 2.875% 16-01/10/2026 EUR 1,001,670.00 2.87
500,000.00 CREDIT AGRICOLE 1.875% 16-20/12/2026 EUR 497,820.00 1.43
500,000.00 DEUTSCHE BANK AG 4.5% 16-19/05/2026 EUR 502,670.00 1.44
500,000.00 GOLDMAN SACHS GP 1.625% 16-27/07/2026 EUR 497,940.00 1.43

1,000,000.00 INTESA SANPAOLO 3.928% 14-15/09/2026 EUR 1,010,540.00 2.89
600,000.00 LB BADEN-WUERT 2.875% 16-28/09/2026 EUR 600,852.00 1.72
500,000.00 MEDIOBANCA SPA 0.875% 19-15/01/2026 EUR 499,735.00 1.43

1,000,000.00 MORGAN STANLEY 1.375% 16-27/10/2026 EUR 992,800.00 2.84
8,097,817.00 23.19

Energy
2,000,000.00 A2A SPA 2.5% 22-15/06/2026 EUR 1,999,160.00 5.73

500,000.00 ELEC DE FRANCE 1% 16-13/10/2026 EUR 494,880.00 1.42
500,000.00 ENEL FIN INTL NV 0% 21-28/05/2026 EUR 495,760.00 1.42

1,000,000.00 ENI SPA 1.25% 20-18/05/2026 EUR 995,080.00 2.85
600,000.00 FORTUM OYJ 1.625% 19-27/02/2026 EUR 598,302.00 1.71
500,000.00 NEDERLANDSE GASU 1% 16-11/05/2026 EUR 497,545.00 1.42
600,000.00 VATTENFALL AB 3.75% 22-18/10/2026 EUR 605,604.00 1.73

5,686,331.00 16.28
Government

600,000.00 ITALY BTPS 1.25% 16-01/12/2026 EUR 595,572.00 1.70
1,000,000.00 ITALY CCTS EU 20-15/04/2026 FRN EUR 1,001,590.00 2.87
1,600,000.00 SPANISH GOVT 1.3% 16-31/10/2026 EUR 1,589,584.00 4.55

3,186,746.00 9.12
Transportation

1,000,000.00 DT LUFTHANSA AG 3% 20-29/05/2026 EUR 1,000,300.00 2.86
800,000.00 LA POSTE SA 0.625% 20-21/10/2026 EUR 788,576.00 2.26
800,000.00 RYANAIR DAC 0.875% 21-25/05/2026 EUR 795,176.00 2.28
600,000.00 WIZZ AIR FIN CO 1% 22-19/01/2026 EUR 597,702.00 1.71

3,181,754.00 9.11
Diversified services

500,000.00 ABERTIS 1.375% 16-20/05/2026 EUR 497,835.00 1.42
900,000.00 AUTOSTRADE PER L 1.75% 15-26/06/2026 EUR 897,201.00 2.57
600,000.00 NEXI 1.625% 21-30/04/2026 EUR 597,276.00 1.71

1,992,312.00 5.70
Auto Parts & Equipment

300,000.00 FORD MOTOR CRED 2.386% 19-17/02/2026 EUR 299,883.00 0.86
800,000.00 RCI BANQUE 4.625% 23-02/10/2026 EUR 808,128.00 2.32
500,000.00 VOLKSWAGEN LEAS 0.375% 21-20/07/2026 EUR 493,915.00 1.41

1,601,926.00 4.59
Office & Business equipment

500,000.00 CAPGEMINI SE 1.625% 20-15/04/2026 EUR 498,705.00 1.42
750,000.00 DELL BANK INTERN 0.5% 21-27/10/2026 EUR 738,817.50 2.12

1,237,522.50 3.54
Cosmetics

400,000.00 BAYER AG 4% 23-26/08/2026 EUR 402,952.00 1.15
300,000.00 COTY INC 3.875% 21-15/04/2026 EUR 107,093.57 0.31
300,000.00 ESSITY CAPITAL 3% 22-21/09/2026 EUR 300,930.00 0.86
400,000.00 THERMO FISHER 3.2% 22-21/01/2026 EUR 400,044.00 1.15

1,211,019.57 3.47
Real estate

500,000.00 AMERICAN TOWER 1.95% 18-22/05/2026 EUR 498,780.00 1.42
600,000.00 LEG IMMOB SE 0.375% 22-17/01/2026 EUR 599,160.00 1.72

1,097,940.00 3.14
Telecommunication

200,000.00 ORANGE 0% 21-29/06/2026 EUR 197,734.00 0.57
300,000.00 OTE PLC 0.875% 19-24/09/2026 EUR 295,839.00 0.85
400,000.00 TELEFONICA EMIS 1.46% 16-13/04/2026 EUR 398,824.00 1.14

892,397.00 2.56
Financial services

400,000.00 AAREAL BANK AG 0.05% 21-02/09/2026 EUR 392,796.00 1.12
500,000.00 VISA INC 1.5% 22-15/06/2026 EUR 498,155.00 1.43

890,951.00 2.55
Media

600,000.00 BRIT SKY BROADCA 2.5% 14-15/09/2026 EUR 600,156.00 1.72
600,156.00 1.72

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Building materials
600,000.00 CELLNEX FINANCE 2.25% 22-12/04/2026 EUR 599,178.00 1.72

599,178.00 1.72

30,276,050.07 86.69

Money market instruments
Government

500,000.00 FRENCH BTF 0% 25-20/05/2026 EUR 496,035.00 1.42
400,000.00 ITALY BOTS 0% 25-12/06/2026 EUR 396,464.00 1.14
500,000.00 ITALY BOTS 0% 25-14/05/2026 EUR 496,320.00 1.42
500,000.00 ITALY BOTS 0% 25-14/07/2026 EUR 494,685.00 1.42
400,000.00 ITALY BOTS 0% 25-14/08/2026 EUR 394,972.00 1.12

1,000,000.00 ITALY BOTS 0% 25-14/10/2026 EUR 984,050.00 2.82
3,262,526.00 9.34

3,262,526.00 9.34

Total securities portfolio 33,538,576.07 96.03

Summary of net assets
Securities Portfolio as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 33,538,576.07 96.03
Cash at bank 1,185,501.22 3.39
Other assets and liabilities 200,781.36 0.58
Total net assets 34,924,858.65 100.00
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Kairos International Sicav - Smart Bond 03/2028*

Kairos International Sicav - Smart Bond 03/2028* (in EUR)
KAIROS INTERNATIONAL SICAV
The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Smart Bond 03/2028* (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the period ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
period ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 24,902,833.86
Unrealised appreciation / (depreciation) on securities (95,759.83)
Investment in securities at market value 3.3 24,807,074.03
Cash at bank 671,575.03
Dividend and interest receivable 3.8 288,354.25
Total assets 25,767,003.31
Liabilities
Accrued expenses 30,577.28
Payable on redemptions 145,435.26
Total liabilities 176,012.54
Net assets at the end of the period 25,590,990.77

Income 
Interest on bonds (net of withholding taxes) 3.8 400,266.82
Bank interest 5,171.31
Other income 317.20
Total income 405,755.33
Expenses 
Investment management fees 4 44,597.83
Depositary fees 5 6,186.28
Administration fees 5 5,238.55
Professional fees 5,788.21
Distribution fees 4 1,277.27
Transaction costs  3.9 540.51
Taxe d'abonnement 6 8,937.12
Bank interest and charges 41.19
Other expenses 11 4,112.58
Total expenses 76,719.54
Net Investment income / (loss) 329,035.79
Net realised gain / (loss) on: 
Investments 3.4 23,185.41
Realised appreciation/depreciation for the period 352,221.20
Net change in unrealised appreciation / (depreciation) on : 
Investments (95,759.83)
Increase / (Decrease) in net assets as a result of 
operations 

256,461.37

Proceeds received on subscription of shares 26,679,934.46
Net amount paid on redemption of shares (1,345,405.06)
Net assets at the beginning of the period -
Net assets at the end of the period 25,590,990.77

*See Note 1. General information
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

* See Note 1. General information

Class P - 266,821.035 (13,358.951) 253,462.084 
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Kairos International Sicav - Smart Bond 03/2028* (in EUR)
KAIROS INTERNATIONAL SICAV
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Kairos International Sicav - Smart Bond 03/2028* (in EUR)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

400,000.00 BANCO BILBAO VIZ 23-21/09/2171 FRN EUR 438,904.00 1.72
500,000.00 BANCO CRED SOC C 23-14/09/2029 FRN EUR 558,205.00 2.18
300,000.00 BANCO SABADELL 23-16/08/2033 FRN EUR 317,691.00 1.23
400,000.00 BANCO SANTANDER 21-31/12/2061 FRN EUR 398,964.00 1.56
400,000.00 BPER BANCA 22-20/01/2033 FRN EUR 439,952.00 1.72
400,000.00 CAIXABANK 20-31/12/2060 FRN EUR 413,668.00 1.62
667,000.00 DANSKE BANK A/S 25-01/10/2028 FRN EUR 667,373.52 2.61
400,000.00 DEUTSCHE BANK AG 25-13/08/2028 FRN EUR 398,680.00 1.56
400,000.00 ERSTE GROUP 20-31/12/2060 FRN EUR 398,636.00 1.56
500,000.00 INIT INNOVATION IN TRAFFIC S EUR 557,440.00 2.18
500,000.00 INTESA SANPAOLO 20-01/03/2169 FRN EUR 511,540.00 2.00
400,000.00 MONTE DEI PASCHI 24-15/03/2029 FRN EUR 414,708.00 1.62
400,000.00 RAIFFEISEN BK IN 24-21/08/2029 FRN EUR 425,352.00 1.66
500,000.00 SOCIETE GENERALE 23-28/09/2029 FRN EUR 523,085.00 2.04
500,000.00 UNICAJA ES 24-12/09/2029 FRN EUR 506,515.00 1.98
500,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 500,730.00 1.96
500,000.00 UNICREDIT SPA 25-16/07/2029 FRN EUR 505,180.00 1.97

7,976,623.52 31.17
Auto Parts & Equipment

500,000.00 CATERPILLAR FINL 2.521% 25-22/08/2028 EUR 498,265.00 1.95
300,000.00 FORD MOTOR CRED 3.622% 25-27/07/2028 EUR 301,761.00 1.18
300,000.00 FORD MOTOR CRED 6.125% 23-15/05/2028 EUR 319,821.00 1.25
400,000.00 RCI BANQUE 4.875% 22-21/09/2028 EUR 418,504.00 1.64
300,000.00 VOLKSWAGEN BANK 2.75% 25-19/06/2028 EUR 297,849.00 1.16
700,000.00 VOLKSWAGEN BANK 25-02/10/2028 FRN EUR 699,531.00 2.73
400,000.00 VOLKSWAGEN INTFN 23-06/09/2172 FRN EUR 434,816.00 1.70
300,000.00 VOLVO CAR AB 4.25% 22-31/05/2028 EUR 307,644.00 1.20

3,278,191.00 12.81
Telecommunication

500,000.00 ERICSSON LM 5.375% 23-29/05/2028 EUR 529,090.00 2.07
500,000.00 FIBERCOP SPA 25-30/06/2031 FRN EUR 501,500.00 1.96
500,000.00 NTT FINANCE 25-16/07/2027 FRN EUR 501,300.00 1.96
500,000.00 SES 2% 20-02/07/2028 EUR 478,825.00 1.86
500,000.00 SOFTBANK GRP COR 5.375% 24-08/01/2029 EUR 511,230.00 2.00

2,521,945.00 9.85
Government

200,000.00 ITALY BTPS 1.6% 16-01/06/2026 EUR 199,608.00 0.78
400,000.00 ROMANIA 5.5% 23-18/09/2028 EUR 422,540.00 1.65

1,000,000.00 SPANISH GOVT 0% 21-31/01/2028 EUR 956,070.00 3.74
1,578,218.00 6.17

Diversified services
500,000.00 ION PLATFORM FIN 7.875% 25-01/05/2029 EUR 506,050.00 1.98
400,000.00 NEXI 0% 21-24/02/2028 CV EUR 368,540.00 1.44

874,590.00 3.42
Cosmetics

400,000.00 BAYER AG 23-25/09/2083 FRN EUR 424,084.00 1.66
400,000.00 GRIFOLS SA 7.125% 24-01/05/2030 EUR 419,520.00 1.64

843,604.00 3.30
Internet

200,000.00 CERVED INFORMATI 22-15/02/2029 FRN EUR 186,552.00 0.73
300,000.00 ENGINEERING SPA 8.625% 25-15/02/2030 EUR 321,033.00 1.25
300,000.00 ILIAD 1.875% 21-11/02/2028 EUR 291,900.00 1.14

799,485.00 3.12
Energy

400,000.00 ELEC DE FRANCE 19-31/12/2059 FRN EUR 393,468.00 1.54
300,000.00 ORSTED A/S 2.25% 22-14/06/2028 EUR 295,029.00 1.15

688,497.00 2.69
Electric & Electronic

600,000.00 SCHNEIDER ELEC 25-02/09/2027 FRN EUR 600,276.00 2.35
600,276.00 2.35

Real estate
500,000.00 AROUNDTOWN SA 25-18/12/2027 FRN EUR 500,080.00 1.95

500,080.00 1.95
Distribution & Wholesale

500,000.00 DUFRY ONE BV 3.375% 21-15/04/2028 EUR 499,695.00 1.95
499,695.00 1.95

Financial services
400,000.00 BANCA IFIS SPA 6.875% 23-13/09/2028 EUR 439,760.00 1.72

439,760.00 1.72

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transportation
300,000.00 AIR FRANCE-KLM 8.125% 23-31/05/2028 EUR 331,839.00 1.30

331,839.00 1.30
Building materials

300,000.00 WEBUILD SPA 7% 23-27/09/2028 EUR 324,885.00 1.27
324,885.00 1.27

Chemical
100,000.00 AIR LIQUIDE FIN 25-05/11/2027 FRN EUR 100,024.00 0.39

100,024.00 0.39

21,357,712.52 83.46

Money market instruments
Government

200,000.00 ITALY BOTS 0% 25-12/06/2026 EUR 198,232.00 0.78
100,000.00 ITALY BOTS 0% 25-13/02/2026 EUR 99,772.00 0.39
150,000.00 ITALY BOTS 0% 25-13/03/2026 EUR 149,428.50 0.58
100,000.00 ITALY BOTS 0% 25-14/01/2026 EUR 99,937.00 0.39
150,000.00 ITALY BOTS 0% 25-14/04/2026 EUR 149,161.50 0.58
100,000.00 ITALY BOTS 0% 25-14/05/2026 EUR 99,264.00 0.39

795,795.00 3.11

795,795.00 3.11

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

400,000.00 BANCO SABADELL 21-31/12/2061 FRN EUR 401,672.00 1.57
401,672.00 1.57

401,672.00 1.57

Funds

Investment funds
22,251.92 KAIROS INTERNATIONAL SICAV-BOND PLUS 

ZCA
EUR 2,251,894.51 8.80

2,251,894.51 8.80

Total securities portfolio 24,807,074.03 96.94

*See Note 1. General information

Summary of net assets
Securities Portfolio as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 24,807,074.03 96.94
Cash at bank 671,575.03 2.62
Other assets and liabilities 112,341.71 0.44
Total net assets 25,590,990.77 100.00

*See Note 1. General information
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The accompanying notes are an integral part of these financial statements.

The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Bond Plus

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, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 2,249,151,045.08
Unrealised appreciation / (depreciation) on securities 13,513,207.30
Investment in securities at market value 3.3 2,262,664,252.38
Investment in options at market value 3.7, 7 542,000.00
Cash at bank 68,409,304.63
Receivable on subscriptions 4,584,307.33
Receivable on withholding tax reclaim 8,550.00
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 705,247.02

Dividend and interest receivable 3.8 33,965,210.83
Prepaid expenses and other assets 189,904.68
Total assets 2,371,068,776.87
Liabilities

 Accrued expenses 1,965,220.56
Payable on redemptions 1,698,175.43
Total liabilities 3,663,395.99
Net assets at the end of the year 2,367,405,380.88

Income 
Dividends (net of withholding taxes) 3.8 894,734.75
Interest on bonds (net of withholding taxes) 3.8 76,038,923.37
Bank interest 1,303,646.68
Income on swaps contracts 0.27
Other income 8,785.70
Total income 78,246,090.77
Expenses 
Investment management fees 4 13,790,630.48
Depositary fees 5 242,693.38
Performance fees 4 5,268,260.42
Administration fees 5 165,658.07
Professional fees 114,633.01
Distribution fees 4 1,145,623.31
Transaction costs  3.9 76,295.41
Taxe d'abonnement 6 739,219.73
Bank interest and charges 37,096.88
Expenses on swaps 1,524,445.28
Printing & Publication fees 10,445.53
Other expenses 11 249,511.00
Total expenses 23,364,512.50
Net Investment income / (loss) 54,881,578.27
Net realised gain / (loss) on: 
Investments 3.4 10,592,012.82
Foreign currencies transactions 3.2 (3,988,592.51)
Futures contracts 3.5 (1,014.86)
Forward foreign exchange contracts 3.6 11,972,789.22
Swaps 638,241.20
Options 3.7 (2,519,344.96)
Net realised gain / (loss) for the year 71,575,669.18
Net change in unrealised appreciation / (depreciation) on : 
Investments (6,539,367.55)
Futures contracts 16,212.98
Forward foreign exchange contracts 3,856,822.91
Options  (2,008,000.00)
Increase / (Decrease) in net assets as a result of 
operations 

66,901,337.52

Proceeds received on subscription of shares 1,512,838,287.17
Net amount paid on redemption of shares (657,750,236.69)
Dividend distribution 9 (883,079.67)
Net assets at the beginning of the year 1,446,299,072.55
Net assets at the end of the year 2,367,405,380.88
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C 2,803,682.198 786,787.595 (91,994.801) 3,498,474.992 
Class D 1,644,976.271 796,714.283 (226,617.432) 2,215,073.122 
Class D-Dist 189,507.927 104,724.756 (28,039.104) 266,193.579 
Class P 2,481,538.555 1,146,040.267 (637,259.157) 2,990,319.665 
Class P-Dist 47,344.401 31,428.422 (10,256.973) 68,515.850 
Class P-USD 126,736.245 5,682.703 (14,900.946) 117,518.002 
Class R - 1,324,824.025 (28,886.137) 1,295,937.888 
Class X 1,307,988.127 4,540,347.770 (396,312.593) 5,452,023.304 
Class Y 1,469,176.958 2,381,170.084 (3,213,919.855) 636,427.187 
Class Z - 23,515.545 (1,263.623) 22,251.922 
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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, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

4,800,000.00 ABANCA CORP 23-14/10/2171 FRN EUR 5,478,000.00 0.23
13,100,000.00 ABANCA CORP 24-11/12/2036 FRN EUR 13,406,671.00 0.58

5,000,000.00 ABANCA CORP 25-19/12/2173 FRN EUR 5,041,250.00 0.21
500,000.00 ABN AMRO BANK NV 24-22/03/2173 FRN EUR 532,845.00 0.02
500,000.00 ABN AMRO BANK NV 25-22/09/2173 FRN EUR 504,480.00 0.02

1,500,000.00 ABN AMRO BANK NV 4.375% 24-16/07/2036 EUR 1,539,480.00 0.07
2,500,000.00 AIB GROUP PLC 24-20/05/2035 FRN EUR 2,593,825.00 0.11

500,000.00 AIB GROUP PLC 24-30/10/2172 FRN EUR 539,665.00 0.02
4,444,000.00 AIB GROUP PLC 25-02/12/2036 FRN EUR 4,387,294.56 0.19
1,000,000.00 AIB GROUP PLC 25-14/07/2173 FRN EUR 1,021,840.00 0.04
9,533,000.00 ALPHA BANK 25-23/07/2036 FRN EUR 9,626,614.06 0.41
3,450,000.00 ALPHA BANK 25-30/10/2031 FRN EUR 3,411,808.50 0.14

10,597,000.00 ALPHA SRV HLD 23-08/08/2171 FRN EUR 12,182,947.02 0.52
1,800,000.00 ALPHA SRV HLD 24-10/03/2173 FRN EUR 1,950,030.00 0.08
2,500,000.00 ALPHA SRV HLD 24-13/09/2034 FRN EUR 2,688,375.00 0.11
1,000,000.00 BANCA MONTE DEI PASCHI S 1.875%09/01/26 EUR 999,510.00 0.04
1,100,000.00 BANCA POP SONDRI 24-13/03/2034 FRN EUR 1,160,643.00 0.05
4,138,000.00 BANCA SELLA HLDG 24-19/03/2034 FRN EUR 4,220,304.82 0.18
4,000,000.00 BANCA SELLA HLDG 5.125% 25-18/03/2035 EUR 3,995,680.00 0.17
3,796,000.00 BANCA TRANSILVAN 24-30/09/2030 FRN EUR 3,881,599.80 0.16
2,000,000.00 BANCO BILBAO VIZ 20-31/12/2060 FRN EUR 2,000,740.00 0.08
3,500,000.00 BANCO BILBAO VIZ 23-15/09/2033 FRN EUR 3,711,260.00 0.16
1,000,000.00 BANCO BILBAO VIZ 23-15/11/2034 FRN USD 991,468.35 0.04

400,000.00 BANCO BILBAO VIZ 23-21/09/2171 FRN EUR 438,904.00 0.02
2,700,000.00 BANCO BILBAO VIZ 24-08/02/2036 FRN EUR 2,840,562.00 0.12
1,000,000.00 BANCO BILBAO VIZ 24-13/03/2035 FRN USD 907,275.75 0.04
3,000,000.00 BANCO BILBAO VIZ 24-13/09/2172 FRN EUR 3,243,240.00 0.14

10,000,000.00 BANCO BILBAO VIZ 24-29/08/2036 FRN EUR 10,254,500.00 0.43
3,000,000.00 BANCO BILBAO VIZ 25-11/02/2174 FRN EUR 2,979,750.00 0.13
8,000,000.00 BANCO BILBAO VIZ 25-14/04/2173 FRN USD 7,280,139.64 0.31
2,800,000.00 BANCO BILBAO VIZ 25-25/02/2037 FRN EUR 2,817,276.00 0.12
3,800,000.00 BANCO BILBAO VIZ 3.125% 25-15/07/2030 EUR 3,796,770.00 0.16
8,500,000.00 BANCO BILBAO VIZ 3.75% 25-26/08/2035 EUR 8,484,615.00 0.36
2,000,000.00 BANCO BPM SPA 21-29/06/2031 FRN EUR 1,996,660.00 0.08
1,000,000.00 BANCO BPM SPA 21-31/12/2061 FRN EUR 1,001,750.00 0.04

960,000.00 BANCO BPM SPA 23-24/05/2172 FRN EUR 1,090,684.80 0.05
5,800,000.00 BANCO BPM SPA 24-09/09/2030 FRN EUR 5,926,092.00 0.25

423,000.00 BANCO BPM SPA 24-16/01/2173 FRN EUR 456,911.91 0.02
2,200,000.00 BANCO BPM SPA 24-18/06/2034 FRN EUR 2,291,300.00 0.10
9,100,000.00 BANCO BPM SPA 24-26/11/2036 FRN EUR 9,340,604.00 0.39

10,000,000.00 BANCO BPM SPA 25-01/01/2036 FRN EUR 10,015,800.00 0.42
1,875,000.00 BANCO BPM SPA 25-23/10/2031 FRN EUR 1,852,125.00 0.08
4,200,000.00 BANCO BPM SPA 25- FRN EUR 4,328,982.00 0.18

600,000.00 BANCO BPM SPA 3.375% 25-21/01/2030 EUR 605,952.00 0.03
10,000,000.00 BANCO BPM SPA 3.92% 25-13/03/2031 EUR 10,000,000.00 0.42

2,000,000.00 BANCO COM PORTUG 22-05/03/2033 FRN EUR 2,221,360.00 0.09
1,000,000.00 BANCO COM PORTUG 24-18/04/2172 FRN EUR 1,080,990.00 0.05

11,000,000.00 BANCO COM PORTUG 25-20/03/2037 FRN EUR 11,468,600.00 0.49
300,000.00 BANCO CRED SOC C 23-14/09/2029 FRN EUR 334,923.00 0.01
700,000.00 BANCO CRED SOC C 24-03/09/2030 FRN EUR 720,594.00 0.03

2,500,000.00 BANCO CRED SOC C 25-13/06/2031 FRN EUR 2,495,175.00 0.11
15,000,000.00 BANCO CRED SOC C 25-13/10/2037 FRN EUR 14,841,900.00 0.64

6,600,000.00 BANCO DESIO BRIA 25-24/01/2031 FRN EUR 6,563,700.00 0.28
7,000,000.00 BANCO SABADELL 21-31/12/2061 FRN EUR 7,067,970.00 0.30
2,700,000.00 BANCO SABADELL 23-16/08/2033 FRN EUR 2,859,219.00 0.12
1,000,000.00 BANCO SABADELL 23-18/04/2171 FRN EUR 1,120,770.00 0.05
3,000,000.00 BANCO SABADELL 24-27/05/2031 FRN EUR 3,021,030.00 0.13
5,000,000.00 BANCO SABADELL 24-27/06/2034 FRN EUR 5,251,050.00 0.22
4,600,000.00 BANCO SABADELL 25- FRN EUR 4,793,476.00 0.20
2,000,000.00 BANCO SABADELL 3.375% 25-18/02/2033 EUR 1,978,660.00 0.08
2,000,000.00 BANCO SANTANDER 23-21/02/2172 FRN USD 2,040,052.79 0.09

500,000.00 BANCO SANTANDER 23-23/08/2033 FRN EUR 527,245.00 0.02
400,000.00 BANCO SANTANDER 24-01/11/2172 FRN USD 374,926.14 0.02
600,000.00 BANCO SANTANDER 24-20/08/2172 FRN EUR 646,308.00 0.03

3,500,000.00 BANCO SANTANDER 24-22/04/2034 FRN EUR 3,654,350.00 0.15
1,000,000.00 BANCO SANTANDER 4.875% 23-18/10/2031 EUR 1,074,870.00 0.05
2,000,000.00 BANCO SANTANDER 6.35% 24-14/03/2034 USD 1,836,212.70 0.08
2,400,000.00 BANKINTER SA 25-04/02/2033 FRN EUR 2,395,752.00 0.10
7,700,000.00 BANKINTER SA 25-08/08/2035 FRN EUR 7,807,723.00 0.33
1,800,000.00 BANKINTER SA 25- FRN EUR 1,850,922.00 0.08
1,500,000.00 BANK OF AMER CRP 25-28/01/2031 FRN EUR 1,505,460.00 0.06
3,000,000.00 BANK OF AMER CRP 25-30/10/2029 FRN EUR 3,000,510.00 0.13

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

3,000,000.00 BANK OF CYPRUS 23-21/12/2173 FRN EUR 3,465,360.00 0.15
6,045,000.00 BANK OF CYPRUS 25-18/09/2036 FRN EUR 6,021,605.85 0.25
3,750,000.00 BANK OF IRELAND 24-10/03/2173 FRN EUR 3,918,487.50 0.17
3,600,000.00 BANK OF IRELAND 25-10/11/2036 FRN EUR 3,503,196.00 0.15
1,500,000.00 BANK OF IRELAND 25-18/09/2173 FRN EUR 1,537,050.00 0.06
2,000,000.00 BANK POLSKA 24-24/09/2030 FRN EUR 2,036,280.00 0.09
2,667,000.00 BANK POLSKA 25-23/09/2032 FRN EUR 2,649,984.54 0.11
3,000,000.00 BANK POLSKA 25-27/02/2036 FRN EUR 2,989,830.00 0.13
7,000,000.00 BANQ INTL LUXEM 25-29/01/2037 FRN EUR 6,846,070.00 0.29

933,000.00 BARCLAYS PLC 22-15/11/2170 FRN USD 843,620.44 0.04
333,000.00 BARCLAYS PLC 23-15/03/2172 FRN USD 320,093.40 0.01

1,875,000.00 BARCLAYS PLC 24-15/09/2172 FRN GBP 2,302,611.24 0.10
500,000.00 BARCLAYS PLC 24-31/01/2033 FRN EUR 523,335.00 0.02

2,000,000.00 BARCLAYS PLC 24-31/01/2036 FRN EUR 1,994,680.00 0.08
6,400,000.00 BARCLAYS PLC 24-31/05/2036 FRN EUR 6,689,408.00 0.28
3,500,000.00 BARCLAYS PLC 25-15/12/2173 FRN EUR 3,493,525.00 0.15
3,200,000.00 BAWAG GROUP AG 24-18/03/2173 FRN EUR 3,404,960.00 0.14
5,500,000.00 BAWAG GROUP AG 25-07/05/2035 FRN EUR 5,510,560.00 0.23
6,400,000.00 BCO ESPIRITO ST 3.5% 13-19/02/2043 EUR 5,980,672.00 0.25
2,000,000.00 BELFIUS BANK SA 21-06/04/2034 FRN EUR 1,874,600.00 0.08
4,000,000.00 BELFIUS BANK SA 3.375% 24-20/02/2031 EUR 3,986,560.00 0.17

357,000.00 BNP PARIBAS 24-22/08/2172 FRN USD 327,198.58 0.01
2,000,000.00 BNP PARIBAS 25-18/02/2037 FRN EUR 1,998,620.00 0.08
3,000,000.00 BPCE 21-13/01/2042 FRN EUR 2,958,480.00 0.12
1,300,000.00 BPCE 23-01/06/2033 FRN EUR 1,376,505.00 0.06

900,000.00 BPCE 24-26/02/2036 FRN EUR 942,633.00 0.04
1,200,000.00 BPCE 25-01/10/2033 FRN EUR 1,187,352.00 0.05
1,100,000.00 BPCE 25-16/07/2035 FRN EUR 1,116,445.00 0.05

741,000.00 BPER BANCA 22-20/01/2033 FRN EUR 815,011.08 0.03
170,000.00 BPER BANCA 24-20/02/2030 FRN EUR 175,997.60 0.01

6,250,000.00 BPER BANCA 24-20/03/2173 FRN EUR 6,460,812.50 0.27
7,780,000.00 BPER BANCA 24-29/12/2049 FRN EUR 8,521,356.20 0.36
1,000,000.00 BPER BANCA 25-15/01/2031 FRN EUR 1,012,520.00 0.04
8,000,000.00 BPER BANCA 25-19/03/2174 FRN EUR 8,014,320.00 0.34
4,000,000.00 CAIXABANK 21-14/12/2169 FRN EUR 3,875,480.00 0.16
5,200,000.00 CAIXABANK 23-13/06/2171 FRN EUR 5,780,944.00 0.24
2,000,000.00 CAIXABANK 23-30/05/2034 FRN EUR 2,154,380.00 0.09
3,600,000.00 CAIXABANK 24-08/08/2036 FRN EUR 3,693,564.00 0.16

500,000.00 CAIXABANK 24-09/02/2032 FRN EUR 517,480.00 0.02
4,000,000.00 CAIXABANK 24-16/04/2172 FRN EUR 4,423,520.00 0.19
5,000,000.00 CAIXABANK 25-05/03/2037 FRN EUR 5,022,200.00 0.21
5,100,000.00 CAIXABANK 25-14/05/2038 FRN EUR 5,044,614.00 0.21
4,000,000.00 CAIXABANK 25-27/01/2036 FRN EUR 3,952,960.00 0.17
6,400,000.00 CAIXABANK 3.625% 24-19/09/2032 EUR 6,452,864.00 0.27
1,200,000.00 CASSA DEPOSITI E 3.25% 25-17/06/2033 EUR 1,187,148.00 0.05

12,000,000.00 CASSA DEPOSITI E 3.5% 25-27/10/2035 EUR 11,757,480.00 0.51
2,400,000.00 CASSA DEPOSITI E 4.375% 25-01/10/2030 USD 2,044,224.96 0.09
1,800,000.00 CITADELE BANKA A 25-23/12/2029 FRN EUR 1,803,150.00 0.08

10,250,000.00 CITIGROUP INC 25-23/07/2036 FRN EUR 10,312,525.00 0.44
2,600,000.00 COMMERZBANK AG 24-09/04/2173 FRN USD 2,321,481.54 0.10
1,800,000.00 COMMERZBANK AG 24-09/04/2173 FRN EUR 2,024,424.00 0.09
9,400,000.00 COMMERZBANK AG 24-15/10/2035 FRN EUR 9,404,888.00 0.40
6,000,000.00 COMMERZBANK AG 24-16/10/2034 FRN EUR 6,271,260.00 0.26
2,500,000.00 COMMERZBANK AG 24-20/02/2037 FRN EUR 2,536,125.00 0.11
1,800,000.00 COMMERZBANK AG 25-26/11/2030 FRN EUR 1,791,036.00 0.08

12,000,000.00 COMMERZBANK AG 25-30/06/2037 FRN EUR 12,070,800.00 0.52
5,200,000.00 COMMERZBANK AG 25- FRN EUR 5,456,776.00 0.23
4,500,000.00 COOPERATIEVE RAB 3.548% 25-08/10/2035 EUR 4,428,450.00 0.19
1,000,000.00 CRED AGRICOLE SA 23-28/08/2033 FRN EUR 1,056,510.00 0.04
2,300,000.00 CRED AGRICOLE SA 24-09/11/2034 FRN GBP 2,688,746.49 0.11
1,000,000.00 CRED AGRICOLE SA 24-10/01/2035 FRN USD 904,661.76 0.04
1,500,000.00 CRED AGRICOLE SA 25-20/05/2173 FRN EUR 1,535,235.00 0.06

11,000,000.00 CRED AGRICOLE SA 25-25/08/2032 FRN EUR 10,858,980.00 0.47
6,246,000.00 CREDITO EMILIANO 25-21/05/2037 FRN EUR 6,426,134.64 0.27
1,250,000.00 DANSKE BANK A/S 24-19/11/2036 FRN EUR 1,249,675.00 0.05
1,400,000.00 DANSKE BANK A/S 25-19/08/2173 FRN USD 1,248,383.50 0.05
1,400,000.00 DEUTSCHE BANK AG 22-05/09/2030 FRN EUR 1,478,302.00 0.06
5,000,000.00 DEUTSCHE BANK AG 22-24/06/2032 FRN EUR 5,047,450.00 0.21
1,600,000.00 DEUTSCHE BANK AG 24-30/04/2173 FRN EUR 1,721,296.00 0.07
4,200,000.00 DEUTSCHE BANK AG 24-30/04/2173 FRN EUR 4,559,058.00 0.19
4,400,000.00 DEUTSCHE BANK AG 25-13/08/2028 FRN EUR 4,385,480.00 0.19
4,000,000.00 DEUTSCHE BANK AG 25-30/04/2174 FRN EUR 4,083,720.00 0.17

500,000.00 DNB BANK ASA 23-01/11/2029 FRN EUR 523,500.00 0.02
6,000,000.00 ERSTE GROUP 20-31/12/2060 FRN EUR 5,979,540.00 0.25
1,000,000.00 ERSTE GROUP 24-15/01/2035 FRN EUR 1,010,370.00 0.04
7,500,000.00 ERSTE GROUP 25-26/11/2035 FRN EUR 7,437,225.00 0.31
7,600,000.00 ERSTE GROUP 25- FRN EUR 7,907,952.00 0.33
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1,200,000.00 ERSTE GROUP 7% 24-15/10/2172 EUR 1,291,224.00 0.05
1,800,000.00 EUROBANK 24-12/03/2030 FRN EUR 1,802,142.00 0.08
2,000,000.00 EUROBANK 24-24/09/2030 FRN EUR 2,054,880.00 0.09
2,000,000.00 EUROBANK 24-30/04/2031 FRN EUR 2,123,580.00 0.09
4,000,000.00 EUROBANK 25-07/02/2036 FRN EUR 3,982,360.00 0.17
1,600,000.00 EUROBANK ERGASIA 22-06/12/2032 FRN EUR 1,803,392.00 0.08
7,143,000.00 EUROBANK ERGASIA 25-10/05/2174 FRN EUR 7,036,355.01 0.30
4,388,000.00 EUROBANK ERGASIA 25-30/04/2035 FRN EUR 4,381,110.84 0.19
4,000,000.00 EUROBANK ERGASIA 25- FRN EUR 4,142,920.00 0.17
3,500,000.00 FINECO BANK 24-11/09/2172 FRN EUR 3,776,955.00 0.16
6,000,000.00 IBERCAJA 23-25/04/2171 FRN EUR 6,548,220.00 0.28

10,000,000.00 IBERCAJA 25-18/08/2036 FRN EUR 10,070,200.00 0.43
1,000,000.00 ICCREA BANCA SPA 3.375% 25-30/01/2030 EUR 1,010,180.00 0.04
1,500,000.00 ING GROEP NV 24-16/11/2172 FRN USD 1,355,881.48 0.06

500,000.00 ING GROEP NV 24-19/03/2035 FRN USD 443,684.28 0.02
700,000.00 ING GROEP NV 24-26/08/2035 FRN EUR 716,135.00 0.03

5,000,000.00 ING GROEP NV 25-16/11/2173 FRN USD 4,427,476.69 0.19
3,700,000.00 ING GROEP NV 25-20/05/2036 FRN EUR 3,754,242.00 0.16
6,000,000.00 ING GROEP NV 25-20/08/2037 FRN EUR 5,946,420.00 0.25
1,600,000.00 INIT INNOVATION IN TRAFFIC S EUR 1,783,808.00 0.08
3,300,000.00 INTESA SANPAOLO 17-29/12/2049 EUR 3,436,191.00 0.15
1,000,000.00 INTESA SANPAOLO 2.925% 20-14/10/2030 EUR 981,710.00 0.04
2,500,000.00 INTESA SANPAOLO 20-01/03/2169 FRN EUR 2,557,700.00 0.11
1,000,000.00 INTESA SANPAOLO 20-01/03/2169 FRN EUR 1,047,390.00 0.04
5,077,000.00 INTESA SANPAOLO 22-30/09/2170 FRN EUR 5,304,500.37 0.22
1,100,000.00 INTESA SANPAOLO 23-07/03/2172 FRN EUR 1,270,016.00 0.05
1,000,000.00 INTESA SANPAOLO 23-20/02/2034 FRN EUR 1,078,390.00 0.05
5,333,000.00 INTESA SANPAOLO 24-14/11/2036 FRN EUR 5,440,353.29 0.23
1,000,000.00 INTESA SANPAOLO 24-16/09/2032 FRN EUR 1,016,890.00 0.04

159,000.00 INTESA SANPAOLO 24-20/11/2172 FRN EUR 171,670.71 0.01
7,500,000.00 INTESA SANPAOLO 25- FRN EUR 7,796,475.00 0.33

500,000.00 INTESA SANPAOLO 4.875% 23-19/05/2030 EUR 535,980.00 0.02
700,000.00 INTESA SANPAOLO 5.625% 23-08/03/2033 EUR 786,352.00 0.03

1,000,000.00 INTESA SANPAOLO 6.625% 23-31/05/2033 GBP 1,247,300.01 0.05
1,500,000.00 ISPC 3.5% 25-29/01/2030 EUR 1,522,050.00 0.06
3,000,000.00 JPMORGAN CHASE 25-23/01/2036 FRN EUR 2,957,400.00 0.12

500,000.00 KBC GROUP NV 24-17/04/2035 FRN EUR 522,880.00 0.02
2,000,000.00 KBC GROUP NV 24-19/03/2034 FRN GBP 2,376,682.13 0.10
4,000,000.00 KBC GROUP NV 25-26/08/2036 FRN EUR 3,732,440.00 0.16
2,000,000.00 LA BANQUE POSTAL 19-31/12/2059 FRN EUR 1,995,360.00 0.08
1,000,000.00 LA BANQUE POSTAL 22-05/03/2034 FRN EUR 1,057,080.00 0.04
4,300,000.00 LA BANQUE POSTAL 25-02/12/2032 FRN EUR 4,258,290.00 0.18
1,000,000.00 LLOYDS BK GR PLC 23-27/03/2171 FRN GBP 1,209,528.72 0.05
1,000,000.00 LLOYDS BK GR PLC 24-05/04/2034 FRN EUR 1,028,300.00 0.04
3,125,000.00 LLOYDS BK GR PLC 24-06/11/2030 FRN EUR 3,173,000.00 0.13
3,000,000.00 LLOYDS BK GR PLC 24-27/12/2172 FRN USD 2,632,117.16 0.11
3,850,000.00 LLOYDS BK GR PLC 25-09/05/2035 FRN EUR 3,907,673.00 0.17
1,286,000.00 LLOYDS BK GR PLC 25-27/03/2174 FRN USD 1,090,655.46 0.05
4,000,000.00 MBANK 25-25/09/2035 FRN EUR 4,101,840.00 0.17
6,600,000.00 MCC SPA 3.25% 25-04/03/2030 EUR 6,588,648.00 0.28
4,333,000.00 MEDIOBANCA SPA 24-15/01/2031 FRN EUR 4,294,522.96 0.18
1,438,000.00 MEDIOBANCA SPA 25-18/09/2035 FRN EUR 1,462,791.12 0.06

500,000.00 MIZUHO FINANCIAL 4.608% 23-28/08/2030 EUR 530,720.00 0.02
1,250,000.00 MONTE DEI PASCHI 23-05/09/2027 FRN EUR 1,284,600.00 0.05

800,000.00 MONTE DEI PASCHI 24-27/11/2030 FRN EUR 809,664.00 0.03
2,400,000.00 MONTE DEI PASCHI 25-02/10/2035 FRN EUR 2,434,944.00 0.10
2,667,000.00 MONTE DEI PASCHI 25-20/02/2032 FRN EUR 2,647,744.26 0.11
5,000,000.00 MONTE DEI PASCHI 25-28/05/2031 FRN EUR 5,031,800.00 0.21
7,400,000.00 MONTEPIO GERAL 24-12/06/2034 FRN EUR 8,447,618.00 0.36
3,000,000.00 MONTEPIO GERAL 24-29/05/2028 FRN EUR 3,103,800.00 0.13
5,000,000.00 MONTEPIO GERAL 25-25/06/2029 FRN EUR 5,041,100.00 0.21
2,250,000.00 NATIONWIDE BLDG 24-20/12/2172 FRN GBP 2,679,874.59 0.11
4,000,000.00 NATIONWIDE BLDG 25-27/01/2036 FRN EUR 3,998,520.00 0.17
3,200,000.00 NATL BK GREECE 24-28/06/2035 FRN EUR 3,417,792.00 0.14
1,800,000.00 NATL BK GREECE 24-29/01/2029 FRN EUR 1,860,858.00 0.08
1,500,000.00 NATWEST GROUP 23-28/02/2034 FRN EUR 1,597,215.00 0.07
2,000,000.00 NATWEST GROUP 24-01/06/2034 FRN USD 1,787,338.75 0.08
1,500,000.00 NATWEST GROUP 24-05/08/2031 FRN EUR 1,528,320.00 0.06
3,000,000.00 NATWEST GROUP 24-12/09/2032 FRN EUR 3,028,380.00 0.13
2,500,000.00 NATWEST GROUP 24-17/10/2034 FRN GBP 2,926,873.96 0.12
1,000,000.00 NATWEST GROUP 24-19/02/2173 FRN USD 899,493.38 0.04
6,000,000.00 NATWEST GROUP 25-25/02/2035 FRN EUR 6,011,160.00 0.25
6,600,000.00 NIBC BANK NV 24-12/06/2035 FRN EUR 6,790,674.00 0.29
1,000,000.00 NORDEA BANK ABP 23-23/02/2034 FRN EUR 1,048,400.00 0.04
2,000,000.00 NORDEA BANK ABP 24-29/05/2035 FRN EUR 2,052,720.00 0.09

500,000.00 NOVO BANCO 23-01/12/2033 FRN EUR 575,445.00 0.02
6,000,000.00 NOVO BANCO 25-22/01/2031 FRN EUR 6,025,140.00 0.25
3,000,000.00 NOVO BANCO LUX 0% 14-09/04/2052 EUR 1,004,370.00 0.04

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

3,000,000.00 PERM TSB GRP 23-30/06/2029 FRN EUR 3,249,600.00 0.14
10,000,000.00 PERM TSB GRP 25-22/12/2035 FRN EUR 9,975,200.00 0.42

800,000.00 PIRAEUS 24-17/04/2034 FRN EUR 876,312.00 0.04
10,000,000.00 PIRAEUS 24-18/09/2035 FRN EUR 10,441,800.00 0.44

6,000,000.00 PIRAEUS 25-15/04/2174 FRN EUR 5,901,960.00 0.25
1,800,000.00 PIRAEUS 25- FRN 31/12/2099 EUR 1,860,462.00 0.08
4,000,000.00 RAIFFEISEN BK IN 20-31/12/2060 FRN EUR 4,035,440.00 0.17
1,500,000.00 RAIFFEISEN BK IN 24-02/01/2035 FRN EUR 1,578,540.00 0.07

12,000,000.00 RAIFFEISEN BK IN 24-15/06/2173 FRN EUR 12,803,400.00 0.55
1,000,000.00 RAIFFEISEN BK IN 24-21/08/2029 FRN EUR 1,063,380.00 0.04
1,600,000.00 RAIFFEISEN BK IN 25-13/11/2033 FRN EUR 1,593,792.00 0.07
2,800,000.00 RAIFFEISEN BK IN 25-15/12/2173 FRN EUR 2,844,884.00 0.12
2,800,000.00 RAIFFEISEN BK IN 25-18/02/2032 FRN EUR 2,799,468.00 0.12
3,000,000.00 RAIFFEISEN BK IN 25-27/08/2031 FRN EUR 2,987,730.00 0.13
1,400,000.00 ROYAL BK CANADA 25-13/06/2029 FRN EUR 1,404,970.00 0.06
2,000,000.00 ROYAL BK CANADA 25-24/08/2085 FRN USD 1,762,135.47 0.07

333,000.00 ROYAL BK CANADA 25-24/11/2085 FRN USD 281,923.65 0.01
6,500,000.00 SANTANDER BNK P 25-07/10/2031 FRN EUR 6,443,255.00 0.27
7,000,000.00 SOCIETE GENERALE 20-31/12/2060 FRN USD 5,692,741.28 0.24
5,000,000.00 SOCIETE GENERALE 21-02/12/2027 FRN EUR 4,913,700.00 0.21
1,520,000.00 SOCIETE GENERALE 22-22/05/2171 FRN USD 1,377,078.97 0.06
3,000,000.00 SOCIETE GENERALE 23-18/07/2171 FRN EUR 3,237,630.00 0.14
2,500,000.00 SOCIETE GENERALE 24-13/11/2030 FRN EUR 2,528,050.00 0.11
2,500,000.00 SOCIETE GENERALE 24-21/05/2173 FRN USD 2,235,876.37 0.09
1,000,000.00 SOCIETE GENERALE 24-25/09/2172 FRN USD 926,816.81 0.04
5,000,000.00 SOCIETE GENERALE 25-01/03/2032 FRN EUR 4,969,600.00 0.21
7,000,000.00 SOCIETE GENERALE 25-02/09/2033 FRN EUR 6,960,100.00 0.29
3,500,000.00 SOCIETE GENERALE 25-17/03/2174 FRN EUR 3,545,080.00 0.15
8,000,000.00 SOCIETE GENERALE 25-17/05/2035 FRN EUR 7,983,840.00 0.34
3,500,000.00 SOCIETE GENERALE 25-20/11/2035 FRN EUR 3,488,835.00 0.15
1,000,000.00 STANDARD CHART 22-15/02/2171 FRN USD 881,919.20 0.04
2,000,000.00 SVENSKA HANDELSBANKEN 24-04/11/2036 FRN EUR 1,992,280.00 0.08

200,000.00 SWEDBANK AB 23-17/09/2171 FRN USD 178,257.06 0.01
2,000,000.00 SWEDBANK AB 23-24/05/2029 FRN GBP 2,375,994.96 0.10

300,000.00 UBS GROUP 23-13/05/2172 FRN USD 299,300.10 0.01
2,000,000.00 UBS GROUP 24-08/02/2030 FRN USD 1,758,423.09 0.07

500,000.00 UBS GROUP 24-09/06/2033 FRN EUR 515,595.00 0.02
1,100,000.00 UBS GROUP 25-05/02/2174 FRN USD 949,711.78 0.04
2,500,000.00 UBS GROUP 25-11/08/2036 FRN EUR 2,480,200.00 0.10
7,000,000.00 UNICAJA ES 21-31/12/2061 FRN EUR 7,041,860.00 0.30
4,000,000.00 UNICAJA ES 22-19/07/2032 FRN EUR 4,004,760.00 0.17
2,000,000.00 UNICAJA ES 23-11/09/2028 FRN EUR 2,117,000.00 0.09
3,900,000.00 UNICAJA ES 24-22/06/2034 FRN EUR 4,088,019.00 0.17
3,500,000.00 UNICAJA ES 25-30/06/2031 FRN EUR 3,518,375.00 0.15
2,900,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 2,951,649.00 0.12
3,000,000.00 UNICREDIT SPA 20-15/01/2032 FRN EUR 2,990,370.00 0.13
5,000,000.00 UNICREDIT SPA 20-31/12/2060 FRN EUR 4,955,250.00 0.21

12,500,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 12,518,250.00 0.54
5,000,000.00 UNICREDIT SPA 24-03/12/2172 FRN EUR 5,326,150.00 0.22

500,000.00 UNICREDIT SPA 24-16/04/2034 FRN EUR 527,785.00 0.02
5,500,000.00 UNICREDIT SPA 25-22/09/2031 FRN EUR 5,454,460.00 0.23
9,143,000.00 UNICREDIT SPA 25-24/06/2037 FRN EUR 9,270,361.99 0.39
1,000,000.00 UNICREDIT SPA 4.2% 24-11/06/2034 EUR 1,026,190.00 0.04
4,000,000.00 UNICREDIT SPA 4% 24-05/03/2034 EUR 4,088,520.00 0.17
3,000,000.00 VOLKSBANK NV 24-27/11/2035 FRN EUR 3,031,620.00 0.13
2,500,000.00 VOLKSBANK NV 3.625% 24-21/10/2031 EUR 2,511,950.00 0.11

12,600,000.00 VOLKSBANK WIEN A 24-04/12/2035 FRN EUR 13,024,116.00 0.56
6,000,000.00 VOLKSBANK WIEN A 25-09/09/2031 FRN EUR 6,032,880.00 0.25

1,010,852,463.56 42.71
Government

2,000,000.00 BGARIA-FLIRB-REG 4.5% 23-27/01/2033 EUR 2,143,260.00 0.09
4,000,000.00 BRAZIL REP OF 6.25% 23-18/03/2031 USD 3,551,313.38 0.15

10,000,000.00 BUNDESOBL-185 0% 22-16/04/2027 EUR 9,743,600.00 0.41
2,500,000.00 CHILE 3.75% 25-14/01/2032 EUR 2,537,325.00 0.11
1,000,000.00 CHILE 3.8% 25-01/07/2035 EUR 999,550.00 0.04
1,500,000.00 CHILE 3.875% 24-09/07/2031 EUR 1,535,925.00 0.06

500,000.00 COLOMBIA REP OF 7.5% 23-02/02/2034 USD 443,662.99 0.02
12,353,300.00 DEUTSCHLAND I/L 0.1% 21-15/04/2033 EUR 11,653,362.02 0.49
32,540,000.00 DEUTSCHLAND I/L 0.5% 14-15/04/2030 EUR 32,156,028.00 1.36

5,000,000.00 DEUTSCHLAND REP 0% 20-15/08/2030 EUR 4,484,600.00 0.19
5,000,000.00 DEUTSCHLAND REP 0% 21-15/08/2031 EUR 4,355,750.00 0.18
5,000,000.00 DEUTSCHLAND REP 1.7% 22-15/08/2032 EUR 4,732,050.00 0.20

15,000,000.00 DEUTSCHLAND REP 2.1% 22-15/11/2029 EUR 14,869,650.00 0.63
40,000,000.00 DEUTSCHLAND REP 2.3% 23-15/02/2033 EUR 39,100,000.00 1.66

200,000.00 HELLENIC REP 4.25% 23-15/06/2033 EUR 214,080.00 0.01
5,000,000.00 INDONESIA (REP) 3.65% 24-10/09/2032 EUR 5,012,250.00 0.21

790,000.00 INDONESIA 4.75% 15-08/01/2026 USD 672,507.30 0.03
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12,000,000.00 ITALY BTPS 0.95% 21-01/12/2031 EUR 10,709,280.00 0.45
29,992,800.00 ITALY BTPS 1.6% 22-28/06/2030 EUR 30,340,416.55 1.28
35,000,000.00 ITALY BTPS 1.65% 20-01/12/2030 EUR 33,198,200.00 1.40

5,116,650.00 ITALY BTPS 2.55% 25-15/05/2056 EUR 5,135,069.94 0.22
9,991,200.00 ITALY BTPS 2% 23-14/03/2028 EUR 10,158,053.04 0.43

10,000,000.00 ITALY CCTS EU 25-15/04/2034 FRN EUR 10,317,200.00 0.44
500,000.00 REPUBLIC OF PERU 5.375% 24-08/02/2035 USD 434,569.37 0.02

13,000,000.00 ROMANIA 2% 20-28/01/2032 EUR 11,076,520.00 0.47
4,000,000.00 ROMANIA 5.125% 24-24/09/2031 EUR 4,079,240.00 0.17
4,000,000.00 ROMANIA 5.875% 25-11/07/2032 EUR 4,164,520.00 0.18
2,000,000.00 ROMANIA 6.625% 22-27/09/2029 EUR 2,182,340.00 0.09
2,000,000.00 ROMANIA 6.75% 25-11/07/2039 EUR 2,080,680.00 0.09
3,500,000.00 SLOVAKIA GOVT 3.625% 25-04/11/2037 EUR 3,404,870.00 0.14

10,000,000.00 SPANISH GOVT 0% 20-31/01/2026 EUR 9,980,300.00 0.42
10,000,000.00 UNITED MEXICAN 2.25% 21-12/08/2036 EUR 7,992,800.00 0.34

8,000,000.00 UNITED MEXICAN 5.125% 25-04/05/2037 EUR 8,077,760.00 0.34
5,000,000.00 US TREASURY N/B 2.875% 18-15/08/2028 USD 4,188,795.82 0.18

15,341,550.00 US TSY INFL IX N/B 1.625% 25-15/04/2030 USD 13,129,087.14 0.55
15,789,000.00 US TSY INFL IX N/B 2.125% 24-15/04/2029 USD 13,729,419.09 0.58

322,584,034.64 13.63
Energy

1,500,000.00 A2A SPA 24-11/09/2172 FRN EUR 1,545,585.00 0.07
10,000,000.00 A2A SPA 3.625% 25-30/01/2035 EUR 9,855,300.00 0.42

1,000,000.00 AES CORP/THE 24-15/07/2055 FRN USD 833,207.03 0.04
800,000.00 ALEPRIA SPA 4.75% 24-05/06/2029 EUR 822,456.00 0.03

3,000,000.00 ALERION IND 4.75% 24-11/12/2030 EUR 3,079,500.00 0.13
1,100,000.00 ALERION IND 6.75% 23-12/12/2029 EUR 1,159,851.00 0.05
1,500,000.00 CENTRICA PLC 24-21/05/2055 FRN GBP 1,768,390.31 0.07
1,800,000.00 E.ON SE 3.75% 24-15/01/2036 EUR 1,797,498.00 0.08

900,000.00 EDP SA 23-23/04/2083 FRN EUR 945,846.00 0.04
6,000,000.00 EDP SA 24-16/09/2054 FRN EUR 6,148,440.00 0.26
4,500,000.00 EDP SA 24-29/05/2054 FRN EUR 4,638,015.00 0.20
5,000,000.00 EDP SA 25-02/12/2055 FRN EUR 4,958,500.00 0.21
6,000,000.00 EDP SA 25-27/05/2055 FRN EUR 6,072,420.00 0.26
1,800,000.00 EDP SERVICIOS 3.5% 25-21/07/2031 EUR 1,814,922.00 0.08
3,000,000.00 ELEC DE FRANCE 21-31/12/2061 FRN EUR 2,922,600.00 0.12
2,400,000.00 ELEC DE FRANCE 24-17/09/2173 FRN EUR 2,497,344.00 0.11
1,000,000.00 ELEC DE FRANCE 4.375% 24-17/06/2036 EUR 1,025,170.00 0.04
2,300,000.00 ENBW 3.75% 24-20/11/2035 EUR 2,287,442.00 0.10
2,000,000.00 ENEL SPA 21-31/12/2061 FRN EUR 1,939,440.00 0.08
2,000,000.00 ENEL SPA 21-31/12/2061 FRN EUR 1,820,220.00 0.08
5,714,000.00 ENEL SPA 24-27/05/2172 FRN EUR 5,875,934.76 0.25
4,000,000.00 ENEL SPA 25-14/01/2174 FRN EUR 4,021,720.00 0.17
2,000,000.00 ENERGIE BADEN-W 21-31/08/2081 FRN EUR 1,898,620.00 0.08
3,000,000.00 ENERGIE BADEN-W 24-23/01/2084 FRN EUR 3,162,390.00 0.13
1,000,000.00 ENERGIE BADEN-WU 20-29/06/2080 FRN EUR 992,800.00 0.04
8,000,000.00 ENGIE 2% 17-28/09/2037 EUR 6,504,960.00 0.27
2,000,000.00 ENGIE 24-14/06/2173 FRN EUR 2,105,460.00 0.09
5,000,000.00 ENGIE 25-13/04/2174 FRN EUR 4,958,250.00 0.21

500,000.00 ENGIE 3.875% 24-06/03/2036 EUR 497,930.00 0.02
4,000,000.00 ENI SPA 25-21/04/2173 FRN EUR 4,054,520.00 0.17

400,000.00 ERG SPA 0.875% 21-15/09/2031 EUR 347,932.00 0.00
429,000.00 ERG SPA 4.125% 24-03/07/2030 EUR 444,525.51 0.02

1,500,000.00 EUROGRID GMBH 3.732% 24-18/10/2035 EUR 1,477,785.00 0.06
1,600,000.00 EUROGRID GMBH 4.056% 25-28/05/2037 EUR 1,601,552.00 0.07
3,500,000.00 HERA SPA 3.25% 25-15/07/2031 EUR 3,496,640.00 0.15
3,200,000.00 IBERDROLA FIN SA 23-25/07/2171 FRN EUR 3,309,152.00 0.14
1,000,000.00 IBERDROLA FIN SA 24-16/04/2172 FRN EUR 1,048,470.00 0.04
4,000,000.00 IBERDROLA FIN SA 24-28/08/2173 FRN EUR 4,082,760.00 0.17
3,500,000.00 IBERDROLA FIN SA 3.5% 25-16/05/2035 EUR 3,483,060.00 0.15
1,500,000.00 IREN SPA 25-23/04/2173 FRN EUR 1,517,040.00 0.06
3,000,000.00 IREN SPA 3.625% 24-23/09/2033 EUR 2,987,820.00 0.13
1,000,000.00 ITALGAS SPA 4.375% 23-06/06/2033 EUR 1,044,560.00 0.04
2,000,000.00 METLEN ENERGY 4% 24-17/10/2029 EUR 2,026,140.00 0.09
2,143,000.00 MYTILINEOS SA 2.25% 21-30/10/2026 EUR 2,130,806.33 0.09
7,500,000.00 OMV AG 3.125% 25-10/11/2033 EUR 7,292,475.00 0.31

625,000.00 ORSTED A/S 22-08/12/3022 FRN EUR 638,268.75 0.03
2,228,000.00 ORSTED A/S 24-14/03/3024 FRN EUR 2,278,531.04 0.10
5,000,000.00 PUBLIC PWR CORP 4.25% 25-31/10/2030 EUR 5,057,450.00 0.21
2,000,000.00 PUBLIC PWR CORP 4.625% 24-31/10/2031 EUR 2,046,940.00 0.09
6,200,000.00 RED ELECTRICA SA 3% 25-06/10/2031 EUR 6,144,696.00 0.26
5,500,000.00 REPSOL EUR FIN 25-19/02/2174 FRN EUR 5,452,755.00 0.23
3,500,000.00 REPSOL EUR FIN 25- FRN EUR 3,542,420.00 0.15
2,000,000.00 REPSOL INTL FIN 21-31/12/2061 FRN EUR 1,983,700.00 0.08
3,000,000.00 RWE A 25-18/06/2055 FRN EUR 3,023,550.00 0.13
3,000,000.00 SCOTTISH HYDRO 3.375% 25-02/11/2033 EUR 2,946,300.00 0.12
2,000,000.00 SNAM 24-10/12/2172 FRN EUR 2,047,360.00 0.09

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

2,000,000.00 SNAM 3.375% 24-26/11/2031 EUR 2,009,300.00 0.08
1,600,000.00 SNAM 3.875% 24-19/02/2034 EUR 1,615,760.00 0.07
2,000,000.00 SSE PLC 25- FRN 31/12/2099 EUR 2,003,560.00 0.08
2,000,000.00 TENNET HLD BV 24-21/03/2173 FRN EUR 2,074,320.00 0.09

380,000.00 TERNA RETE 24-11/04/2173 FRN EUR 392,422.20 0.02
3,600,000.00 TOTALENERGIES SE 24-19/11/2173 FRN EUR 3,637,548.00 0.15
4,400,000.00 VAR ENERGI ASA 23-15/11/2083 FRN EUR 4,833,752.00 0.20
2,800,000.00 VEOLIA ENVRNMT 25- FRN EUR 2,839,760.00 0.12

182,863,841.93 7.72
Insurance

500,000.00 ACHMEA BV 23-26/12/2043 FRN EUR 576,180.00 0.02
976,000.00 ACHMEA BV 24-02/11/2044 FRN EUR 1,055,065.76 0.04

1,500,000.00 ACHMEA BV 25-27/01/2174 FRN EUR 1,451,475.00 0.06
1,750,000.00 ACHMEA BV 25-28/07/2173 FRN EUR 1,800,750.00 0.08
4,600,000.00 ALLIANZ SE 20-30/04/2169 FRN EUR 4,153,386.00 0.18

500,000.00 ALLIANZ SE 23-25/07/2053 FRN EUR 557,230.00 0.02
1,000,000.00 ALLIANZ SE 25-25/07/2055 FRN EUR 1,024,320.00 0.04
1,000,000.00 ALLIANZ SE 25-30/04/2174 FRN USD 881,953.25 0.04
6,000,000.00 ASR NEDERLAND NV 22-07/12/2043 FRN EUR 7,063,620.00 0.30
5,000,000.00 ASR NEDERLAND NV 24-27/12/2172 FRN EUR 5,355,750.00 0.23
4,000,000.00 ASSICURAZIONI GENERALI 2.429%20-14/07/31 EUR 3,794,280.00 0.16
3,000,000.00 ASSICURAZIONI GENERALI 5.272%23-12/09/33 EUR 3,242,640.00 0.14
5,000,000.00 ATHORA NL 24-18/05/2173 FRN EUR 5,182,050.00 0.22
1,000,000.00 AVIVA PLC 25-28/08/2056 FRN EUR 1,023,190.00 0.04
5,000,000.00 AXA SA 25-24/07/2055 FRN EUR 5,075,300.00 0.21
4,571,000.00 AXA SA 25-24/07/2056 FRN EUR 4,510,159.99 0.19
1,000,000.00 AXA SA 25- FRN EUR 1,035,270.00 0.04
1,000,000.00 BPCE ASSURANCES 4.125% 25-22/10/2035 EUR 996,970.00 0.04
1,000,000.00 CAISSE NA REA MU 24-16/01/2173 FRN EUR 1,041,430.00 0.04
2,000,000.00 CAISSE NA REA MU 4.375% 25-26/05/2035 EUR 2,014,680.00 0.09
6,400,000.00 CGNU PLC 01-14/11/2036 FRN GBP 7,433,719.29 0.32
1,000,000.00 CNP ASSURANCES 23-18/07/2053 FRN EUR 1,063,260.00 0.04
4,000,000.00 CNP ASSURANCES 25- FRN 31/12/2099 EUR 3,984,360.00 0.17
9,000,000.00 FIDEL CIA SEGURO 24-29/11/2172 FRN EUR 9,830,520.00 0.43
4,500,000.00 GENERALI 4.083% 25-16/07/2035 EUR 4,463,235.00 0.19
2,900,000.00 GENERALI 4.135% 25-18/06/2036 EUR 2,881,295.00 0.12
4,600,000.00 GENERALI 4.1562% 24-03/01/2035 EUR 4,596,826.00 0.19

556,000.00 JUST GROUP PLC 21-31/12/2061 FRN GBP 576,535.99 0.02
1,000,000.00 MUNICH RE 24-26/05/2044 FRN EUR 1,014,890.00 0.04
2,000,000.00 MUNICH RE 25-26/05/2046 FRN EUR 1,995,600.00 0.08

500,000.00 NN GROUP NV 24-12/09/2172 FRN EUR 528,000.00 0.02
1,300,000.00 SCOR SE 24-20/06/2173 FRN EUR 1,334,164.00 0.06

400,000.00 SCOR SE 25-10/09/2055 FRN EUR 408,184.00 0.02
1,400,000.00 SOGECAP SA 24-03/04/2045 FRN EUR 1,447,586.00 0.06
3,500,000.00 SOGECAP SA 25- FRN EUR 3,523,835.00 0.15
3,000,000.00 UNIPOLSAI ASSICU 20-31/12/2060 FRN EUR 3,169,980.00 0.13
4,000,000.00 UNIPOLSAI ASSICU 4.9% 24-23/05/2034 EUR 4,178,680.00 0.18

104,266,370.28 4.40
Real estate

6,000,000.00 ALSTRIA OFFICE 4.25% 25-15/10/2029 EUR 5,914,560.00 0.25
1,000,000.00 ALTAREA 1.75% 20-16/01/2030 EUR 922,110.00 0.04
4,349,000.00 AROUNDTOWN FIN 24-16/04/2173 FRN EUR 4,220,661.01 0.18
7,000,000.00 AROUNDTOWN SA 3.25% 25-02/01/2031 EUR 6,780,970.00 0.29
7,000,000.00 AROUNDTOWN SA 3.5% 25-13/05/2030 EUR 6,913,200.00 0.29
1,000,000.00 AXA LEM 3.375% 25-13/05/2031 EUR 993,800.00 0.04
1,500,000.00 CASTELLUM AB 4.125% 24-10/12/2030 EUR 1,534,470.00 0.06
4,000,000.00 CPI PROPERTY GRO 20-31/12/2060 FRN EUR 3,807,080.00 0.16
8,000,000.00 CPI PROPERTY GRO 21-31/12/2061 FRN EUR 7,028,320.00 0.30
6,135,000.00 CPI PROPERTY GRO 25- FRN EUR 5,674,506.90 0.24

11,000,000.00 CPI PROPERTY GRO 4.75% 25-22/07/2030 EUR 10,588,490.00 0.45
1,000,000.00 CPI PROPERTY GRO 6% 24-27/01/2032 EUR 1,003,540.00 0.04
2,614,000.00 CPI PROPERTY GRO 7% 24-07/05/2029 EUR 2,771,885.60 0.12
3,000,000.00 CTP NV 3.625% 25-10/03/2031 EUR 2,995,260.00 0.13
2,500,000.00 CTP NV 3.875% 24-21/11/2032 EUR 2,676,700.00 0.11

200,000.00 EQUINIX INC 0.25% 21-15/03/2027 EUR 194,888.00 0.00
1,000,000.00 HEIMSTADEN BOSTA 24-04/03/2173 FRN EUR 1,043,430.00 0.04
2,500,000.00 HEIMSTADEN BOSTA 3.75% 25-02/10/2030 EUR 2,498,700.00 0.11
5,000,000.00 HEIMSTADEN BOSTA 3.75% 25-10/03/2031 EUR 4,958,750.00 0.21

200,000.00 LEG IMMOB SE 0.375% 22-17/01/2026 EUR 199,720.00 0.01
700,000.00 MERLIN PROPERTIE 1.375% 21-01/06/2030 EUR 646,786.00 0.03

1,500,000.00 NEINOR HOMES 5.875% 24-15/02/2030 EUR 1,557,555.00 0.07
1,500,000.00 SEGRO PLC 3.5% 24-24/09/2032 EUR 1,490,940.00 0.06
1,000,000.00 TAG IMMO AG 0.625% 25-11/03/2031 CV EUR 1,015,040.00 0.04
2,300,000.00 TAG IMMO AG 3.625% 25-03/03/2032 EUR 2,257,864.00 0.10
2,500,000.00 TAG IMMO AG 4.25% 24-04/03/2030 EUR 2,640,675.00 0.11
8,000,000.00 URW SE 25-11/09/2174 FRN EUR 8,149,200.00 0.34
1,000,000.00 VGP NV 1.5% 21-08/04/2029 EUR 943,880.00 0.04
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,500,000.00 VGP NV 4.25% 25-29/01/2031 EUR 1,518,945.00 0.06
3,500,000.00 VONOVIA SE 3.5% 25-12/11/2032 EUR 3,449,320.00 0.15
1,000,000.00 VONOVIA SE 4.25% 24-10/04/2034 EUR 1,023,170.00 0.04

97,414,416.51 4.11
Auto Parts & Equipment

8,000,000.00 CNH INDUSTRIAL N 3.625% 25-26/01/2033 EUR 7,861,920.00 0.33
4,000,000.00 CNH INDUSTRIAL N 3.875% 25-03/09/2035 EUR 3,913,320.00 0.17
4,500,000.00 FAURECIA 2.375% 21-15/06/2029 EUR 4,380,615.00 0.19
5,000,000.00 FORD MOTOR CO 6.1% 22-19/08/2032 USD 4,376,431.52 0.18

625,000.00 FORD MOTOR CRED 4.165% 24-21/11/2028 EUR 638,175.00 0.03
3,000,000.00 FORD MOTOR CRED 4.445% 24-14/02/2030 EUR 3,069,210.00 0.13
3,000,000.00 FORD MOTOR CRED 4.448% 25-16/09/2032 EUR 3,037,320.00 0.13
2,000,000.00 FORD MOTOR CRED 5.125% 23-20/02/2029 EUR 2,098,980.00 0.09

500,000.00 FORD MOTOR CRED 6.05% 24-05/03/2031 USD 436,910.89 0.02
3,500,000.00 FORVIA SE 5.375% 25-15/03/2031 EUR 3,595,655.00 0.15
3,500,000.00 FORVIA SE 5.5% 24-15/06/2031 EUR 3,610,775.00 0.15
1,600,000.00 NISSAN MOTOR CO 5.25% 25-17/07/2029 EUR 1,638,800.00 0.07
3,000,000.00 RCI BANQUE 24-09/10/2034 FRN EUR 3,155,700.00 0.13
9,000,000.00 RCI BANQUE 25-24/03/2037 FRN EUR 9,840,150.00 0.42
4,000,000.00 RCI BANQUE 3.625% 25-03/11/2032 EUR 3,924,240.00 0.17
1,700,000.00 RCI BANQUE 3.875% 24-12/01/2029 EUR 1,732,113.00 0.07
3,600,000.00 RCI BANQUE 3.875% 24-30/09/2030 EUR 3,631,032.00 0.15
1,200,000.00 RCI BANQUE 4.125% 24-04/04/2031 EUR 1,226,844.00 0.05
2,800,000.00 RENAULT 3.875% 25-30/09/2030 EUR 2,815,988.00 0.12
2,000,000.00 SCHAEFFLER 4.5% 24-28/03/2030 EUR 2,046,060.00 0.09
1,500,000.00 SCHAEFFLER 4.75% 24-14/08/2029 EUR 1,547,700.00 0.07
4,250,000.00 STELLANTIS NV 3.875% 25-06/06/2031 EUR 4,240,055.00 0.18
4,400,000.00 STELLANTIS NV 4% 24-19/03/2034 EUR 4,188,888.00 0.18
1,000,000.00 TOYOTA MTR CRED 4.05% 23-13/09/2029 EUR 1,037,870.00 0.04
2,000,000.00 VALEO SE 5.125% 25-20/05/2031 EUR 2,059,920.00 0.09
1,000,000.00 VOLKSWAGEN INTFN 20-31/12/2060 FRN EUR 983,630.00 0.04
1,000,000.00 VOLKSWAGEN INTFN 22-28/12/2170 FRN EUR 996,080.00 0.04
5,300,000.00 VOLKSWAGEN INTFN 23-06/09/2172 FRN EUR 5,761,312.00 0.24

300,000.00 VOLKSWAGEN INTFN 23-06/09/2172 FRN EUR 345,096.00 0.01
2,100,000.00 VOLKSWAGEN INTFN 25- FRN EUR 2,168,859.00 0.09
1,200,000.00 VOLKSW FIN SERVI 3.875% 24-19/11/2031 EUR 1,208,988.00 0.05
3,500,000.00 VOLVO CAR AB 4.2% 25-10/06/2029 EUR 3,555,580.00 0.15

400,000.00 VOLVO CAR AB 4.75% 24-08/05/2030 EUR 415,076.00 0.02
95,539,293.41 4.04

Diversified services
2,000,000.00 AUTOSTRADE PER L 4.25% 24-28/06/2032 EUR 2,068,320.00 0.09
1,500,000.00 AUTOSTRADE PER L 4.625% 24-28/02/2036 EUR 1,546,455.00 0.07

500,000.00 AUTOSTRADE PER L 4.75% 23-24/01/2031 EUR 530,215.00 0.02
2,000,000.00 AVIS BUDGET FINA 7% 24-28/02/2029 EUR 2,052,000.00 0.09

300,000.00 BELRON UK FINANC 4.625% 24-15/10/2029 EUR 307,575.00 0.01
3,000,000.00 ION PLATFORM FIN 6.5% 25-30/09/2030 EUR 2,895,690.00 0.12

11,000,000.00 ION PLATFORM FIN 7.875% 25-01/05/2029 EUR 11,133,100.00 0.47
2,400,000.00 LEASYS SPA 3.375% 24-25/01/2029 EUR 2,450,016.00 0.10

200,000.00 MOTABILITY OPS 0.125% 21-20/07/2028 EUR 187,224.00 0.01
9,000,000.00 MUNDYS SPA 4.5% 24-24/01/2030 EUR 9,393,120.00 0.40
1,100,000.00 NEXI 0% 21-24/02/2028 CV EUR 1,013,485.00 0.04
3,200,000.00 NEXI 3.875% 25-21/05/2031 EUR 3,198,976.00 0.14
1,000,000.00 TUI AG 5.875% 24-15/03/2029 EUR 1,033,790.00 0.04

500,000.00 VERISURE HOLDING 5.5% 24-15/05/2030 EUR 517,345.00 0.02
38,327,311.00 1.62

Telecommunication
2,155,818.00 ALTICE FR LX3/H1 10% 25-15/01/2033 USD 1,686,987.93 0.07
1,500,000.00 ILIAD HOLDING 5.375% 24-15/04/2030 EUR 1,544,430.00 0.07
3,000,000.00 ILIAD HOLDING 6.875% 24-15/04/2031 EUR 3,192,420.00 0.13
2,000,000.00 KONINKLIJKE KPN 3.375% 25-17/02/2035 EUR 1,935,180.00 0.08

500,000.00 NOKIA OYJ 4.375% 23-21/08/2031 EUR 522,615.00 0.01
1,500,000.00 SES 21-31/12/2061 FRN EUR 1,468,605.00 0.06
2,400,000.00 SES 24-12/09/2054 FRN EUR 2,288,400.00 0.10
4,000,000.00 SES 4.125% 25-24/06/2030 EUR 3,992,920.00 0.17
2,000,000.00 SOFTBANK GRP COR 25-29/10/2062 FRN EUR 1,842,120.00 0.08
3,000,000.00 SOFTBANK GRP COR 5.75% 24-08/07/2032 EUR 3,038,490.00 0.13
5,000,000.00 SOFTBANK GRP COR 5.875% 25-10/07/2031 EUR 5,105,900.00 0.22
3,500,000.00 TELEFONICA EMIS 3.724% 25-23/01/2034 EUR 3,449,740.00 0.15
1,500,000.00 TELEFONICA EUROP 23-03/05/2171 FRN EUR 1,596,495.00 0.07
1,800,000.00 TELEFONICA EUROP 23-07/09/2172 FRN EUR 1,985,022.00 0.08
1,000,000.00 TELEFONICA EUROP 24-15/04/2172 FRN EUR 1,054,940.00 0.04
3,000,000.00 VODAFONE GROUP 25-12/09/2055 FRN EUR 2,976,090.00 0.13

37,680,354.93 1.59
Cosmetics

600,000.00 BAYER AG 23-25/09/2083 FRN EUR 636,126.00 0.03
10,100,000.00 BAYER AG 24-13/09/2054 FRN EUR 10,412,090.00 0.44

2,450,000.00 BMS IRELAND CAP 2.973% 25-10/11/2030 EUR 2,437,015.00 0.10

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

4,200,000.00 DIASORIN 0% 21-05/05/2028 CV EUR 3,880,716.00 0.16
1,500,000.00 EUROFINS SCIEN 3.875% 25-05/02/2033 EUR 1,493,505.00 0.06
3,214,000.00 FRESENIUS MEDICA 3.25% 25-24/11/2030 EUR 3,208,021.96 0.14
2,000,000.00 FRESENIUS MEDICA 3.75% 25-08/04/2032 EUR 2,019,340.00 0.09
2,000,000.00 GRUENENTHAL GMBH 4.625% 24-15/11/2031 EUR 2,017,360.00 0.09
1,000,000.00 MERCK 24-27/08/2054 FRN EUR 1,004,510.00 0.04
5,000,000.00 NEOPHARMED GENTI 24-08/04/2030 FRN EUR 5,067,400.00 0.21
2,000,000.00 ZIMMER BIOMET 3.518% 24-15/12/2032 EUR 1,984,740.00 0.08

34,160,823.96 1.44
Building materials

2,000,000.00 ABERTIS FINANCE 24-28/02/2173 FRN EUR 2,053,480.00 0.09
6,500,000.00 ABERTIS FINANCE 25- FRN EUR 6,610,240.00 0.28
3,500,000.00 AEROPORTI ROMA 3.625% 25-15/06/2032 EUR 3,504,865.00 0.15
2,500,000.00 CARRIER GLOBAL 3.625% 25-15/01/2037 EUR 2,378,700.00 0.10
1,000,000.00 CELLNEX TELECOM 0.75% 20-20/11/2031 CV EUR 900,540.00 0.04
1,500,000.00 ESERCIZI AREO 3.5% 25-22/01/2032 EUR 1,507,845.00 0.06
4,000,000.00 FRAPORT AG 4.25% 24-11/06/2032 EUR 4,164,880.00 0.18

500,000.00 HEIDELBERG MATR 4.875% 23-21/11/2033 EUR 541,160.00 0.02
4,000,000.00 INFRASTRUTTURE W 3.625% 25-13/10/2032 EUR 3,941,520.00 0.17

500,000.00 JOHNSON CONTROLS 4.25% 23-23/05/2035 EUR 519,055.00 0.02
3,000,000.00 MAIRE SPA 4% 25-13/11/2030 EUR 3,073,740.00 0.13

500,000.00 WEBUILD SPA 4.875% 24-30/04/2030 EUR 525,160.00 0.02
29,721,185.00 1.26

Transportation
4,000,000.00 AIR FRANCE-KLM 25- FRN EUR 4,028,840.00 0.17
3,000,000.00 AIR FRANCE-KLM 3.75% 25-04/09/2030 EUR 2,970,630.00 0.13
5,000,000.00 CMA CGM SA 4.875% 25-15/01/2032 EUR 4,825,200.00 0.21
2,100,000.00 DT LUFTHANSA AG 25-15/01/2055 FRN EUR 2,178,330.00 0.09
1,000,000.00 DT LUFTHANSA AG 4.125% 24-03/09/2032 EUR 1,039,150.00 0.04
4,200,000.00 FINNAIR OYJ 4.75% 24-24/05/2029 EUR 4,296,306.00 0.18
3,000,000.00 LA POSTE SA 25-16/01/2174 FRN EUR 3,094,590.00 0.13
1,000,000.00 POSTE ITALIANE 21-31/12/2061 FRN EUR 957,920.00 0.04
3,000,000.00 POSTNL 4.75% 24-12/06/2031 EUR 3,132,690.00 0.13
2,893,000.00 POSTNL 4% 25-02/10/2030 EUR 2,927,976.37 0.12

29,451,632.37 1.24
Financial services

5,000,000.00 AAREAL BANK AG 24-12/12/2034 FRN EUR 5,189,500.00 0.22
9,286,000.00 BANCA IFIS SPA 3.625% 25-15/11/2029 EUR 9,268,913.76 0.39

500,000.00 BANCA IFIS SPA 5.5% 24-27/02/2029 EUR 527,540.00 0.02
155,000.00 BANCA IFIS SPA 6.125% 23-19/01/2027 EUR 160,150.65 0.00

2,000,000.00 CDP RETI SPA 3.875% 24-04/09/2031 EUR 2,048,020.00 0.09
1,000,000.00 DOBANK SPA 7% 25-28/02/2030 EUR 1,063,800.00 0.04
6,000,000.00 EXOR NV 3.75% 25-05/11/2035 EUR 5,870,820.00 0.25
3,000,000.00 WENDEL SE 3.75% 25-11/08/2033 EUR 2,972,490.00 0.13

27,101,234.41 1.14
Internet

3,500,000.00 BOOKING HLDS INC 3.125% 25-09/05/2031 EUR 3,485,160.00 0.15
2,400,000.00 BOOKING HLDS INC 3.25% 24-21/11/2032 EUR 2,366,232.00 0.10
4,000,000.00 CERVED INFORMATI 22-15/02/2029 FRN EUR 3,731,040.00 0.16
6,749,000.00 ENGINEERING SPA 8.625% 25-15/02/2030 EUR 7,222,172.39 0.31

400,000.00 ILIAD 4.25% 24-15/12/2029 EUR 408,792.00 0.01
5,000,000.00 ILIAD 4.25% 25-09/01/2032 EUR 5,035,900.00 0.21
1,600,000.00 ILIAD 5.375% 23-15/02/2029 EUR 1,680,336.00 0.07

23,929,632.39 1.01
Lodging & Restaurants

3,500,000.00 ACCOR 3.5% 25-04/03/2033 EUR 3,415,790.00 0.14
5,000,000.00 ACCOR 3.625% 25-03/09/2032 EUR 4,971,200.00 0.22
4,500,000.00 ACCORINVEST GROU 5.5% 24-15/11/2031 EUR 4,605,705.00 0.19
3,000,000.00 FORTUNE STAR 5.875% 25-20/11/2030 EUR 2,952,600.00 0.12

15,945,295.00 0.67
Food services

7,000,000.00 DIAGEO FIN PLC 3.25% 25-03/10/2032 EUR 6,944,840.00 0.30
1,500,000.00 FRIESLAND FOODS 24-23/01/2173 FRN EUR 1,515,555.00 0.06
1,000,000.00 IRCA SPA 24-15/12/2029 FRN EUR 1,013,350.00 0.04
4,000,000.00 PERNOD RICARD SA 3.25% 25-04/02/2033 EUR 3,922,920.00 0.17

13,396,665.00 0.57
Electric & Electronic

300,000.00 NEXANS SA 4.125% 24-29/05/2029 EUR 306,663.00 0.01
4,300,000.00 PRYSMIAN SPA 25- FRN EUR 4,462,669.00 0.19
1,500,000.00 PRYSMIAN SPA 3.875% 24-28/11/2031 EUR 1,543,950.00 0.07
6,000,000.00 STMICROELECTRON 0% 20-04/08/2027 CV USD 4,960,824.22 0.21

11,274,106.22 0.48
Audiovisual

4,000,000.00 BERTELSMANN SE 3.375% 25-28/10/2033 EUR 3,887,760.00 0.16
2,100,000.00 INFORMA PLC 3.625% 24-23/10/2034 EUR 2,065,308.00 0.09
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

4,000,000.00 ZIGGO 6.125% 24-15/11/2032 EUR 3,754,280.00 0.16
9,707,348.00 0.41

Supranational organisation
1,250,000.00 AFRICAN DEV BANK 24-07/08/2172 FRN USD 1,065,456.17 0.04

750,000,000.00 INTERAMER DEV BK 7.35% 23-06/10/2030 INR 7,245,437.02 0.31
8,310,893.19 0.35

Steel industry
7,692,000.00 ARCELORMITTAL S 3.25% 25-30/09/2030 EUR 7,634,079.24 0.32

7,634,079.24 0.32
Chemical

700,000.00 ARKEMA 24-25/03/2173 FRN EUR 714,959.00 0.03
3,000,000.00 EVONIK 25-09/09/2055 FRN EUR 2,960,550.00 0.13
1,500,000.00 INEOS QUATTRO FI 6.75% 24-15/04/2030 EUR 1,096,380.00 0.05

900,000.00 SAIPEM FIN INTL 4.875% 24-30/05/2030 EUR 948,969.00 0.04
1,500,000.00 SOLVAY SA 4.25% 24-03/10/2031 EUR 1,529,025.00 0.06

7,249,883.00 0.31
Distribution & Wholesale

3,500,000.00 DUFRY ONE BV 4.5% 25-23/05/2032 EUR 3,578,085.00 0.16
2,000,000.00 FLOS B&B IT SPA 24-15/12/2029 FRN EUR 1,982,360.00 0.08

250,000.00 REXEL SA 2.125% 21-15/06/2028 EUR 245,452.50 0.01
5,805,897.50 0.25

Computer software
4,000,000.00 TEAMSYSTEM SPA 24-31/07/2031 FRN EUR 4,013,960.00 0.17

4,013,960.00 0.17
Metal

500,000.00 CONSTELLIUM SE 3.125% 21-15/07/2029 EUR 490,070.00 0.02
3,300,000.00 ERAMET 6.5% 24-30/11/2029 EUR 3,258,684.00 0.14

3,748,754.00 0.16
Private Equity

500,000.00 IGT LOTTERY HOLD 4.25% 24-15/03/2030 EUR 507,095.00 0.02
2,250,000.00 LOTTOMATICA GR 4.875% 25-31/01/2031 EUR 2,312,640.00 0.10

2,819,735.00 0.12
Fuel, Oil, Gas

2,000,000.00 UPM-KYMMENE OYJ 3.375% 24-29/08/2034 EUR 1,952,580.00 0.08
1,952,580.00 0.08

Entertainment
1,167,000.00 LOTTO GROUP 5.375% 24-01/06/2030 EUR 1,205,067.54 0.05

1,205,067.54 0.05
Storage & Warehousing

3,000,000.00 RENO DE MEDICI S 24-15/04/2029 FRN EUR 1,049,010.00 0.04
1,049,010.00 0.04

Office & Business equipment
500,000.00 ALMAVIVA 5% 24-30/10/2030 EUR 503,545.00 0.02
500,000.00 TELEPERFORMANCE 4.25% 25-21/01/2030 EUR 513,385.00 0.02

1,016,930.00 0.04

2,129,022,798.08 89.93

Money market instruments
Government

10,000,000.00 ITALY BOTS 0% 25-14/12/2026 EUR 9,804,800.00 0.41
9,804,800.00 0.41

9,804,800.00 0.41

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Internet

9,500,000.00 CERVED INFORMATI 6% 22-15/02/2029 EUR 8,846,210.00 0.38
8,846,210.00 0.38

Banks
3,600,000.00 BANCO SABADELL 21-31/12/2061 FRN EUR 3,615,048.00 0.16
1,857,000.00 BANK VALLETTA 22-06/12/2027 FRN EUR 1,968,160.02 0.08
2,000,000.00 CAIXABANK 22-23/02/2033 FRN EUR 2,111,360.00 0.09

700,000.00 ILLIMITY BANK 21-07/10/2031 FRN EUR 699,293.00 0.03
300,000.00 SWEDBANK AB 22-23/08/2032 FRN EUR 302,847.00 0.01

8,696,708.02 0.37
Telecommunication

6,800,000.00 TELEFONICA EUROP 21-31/12/2061 FRN EUR 6,434,840.00 0.27
6,434,840.00 0.27

Insurance
4,000,000.00 FIDELIDADE COMPA 21-04/09/2031 FRN EUR 4,024,920.00 0.17

4,024,920.00 0.17
Real estate

1,000,000.00 GRAND CITY PROP 20-31/12/2060 FRN EUR 981,840.00 0.04

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

2,000,000.00 LEG IMMOBILIEN 0.4% 20-30/06/2028 CV EUR 1,864,040.00 0.08
2,845,880.00 0.12

Government
2,000,000.00 REP OF GUATEMALA 4.5% 16-03/05/2026 USD 1,697,117.80 0.07

1,697,117.80 0.07
Distribution & Wholesale

1,000,000.00 OVS 2.25% 21-10/11/2027 EUR 986,670.00 0.04
986,670.00 0.04

Financial services
500,000.00 ANIMA HOLDING 1.5% 21-22/04/2028 EUR 482,235.00 0.02

482,235.00 0.02

34,014,580.82 1.44

Other transferable securities

Shares
Telecommunication

94,657.00 ALTICE FRANCE LUX 3 / ALTICE EUR 1,593,077.31 0.07
1,593,077.31 0.07

1,593,077.31 0.07

Bonds and other debt instruments
Energy

1,300,000.00 SOUND ENERGY PLC 5% 16-21/12/2027 EUR 650,000.00 0.03
650,000.00 0.03

Diversified services
1,100,000.00 FAW 1 SPV S.R.L. 4% 16-30/09/2026 EUR 196,022.26 0.01

67,881.00 PANDORA SPE S.R.L. 22/04/2026 EUR 3,044.01 0.00
199,066.27 0.01

Building materials
1,845,000.00 SAXA GRES SPA 7% 20-04/08/2026 EUR 68,634.00 0.00

68,634.00 0.00
Internet

54,568.00 PRISMI SPA 3.5% 18/08/2026 EUR 53,395.88 0.00
53,395.88 0.00

Metal
650,000.00 ECHO ENERGY PLC 2% 17-15/05/2032 EUR 0.01 0.00

0.01 0.00

971,096.16 0.04

Mortgage backed securities
Financial services

1,374,179.90 SCYSC 1 A 3% 18-15/06/2025 EUR 0.01 0.00
0.01 0.00

0.01 0.00

Warrants
Financial services

4,513,886.00 SOUND ENERGY PLC CW 21/12/2027 SOUND E GBP 0.00 0.00
0.00 0.00

0.00 0.00

Funds

Investment funds
424,000.00 ISHARES JPM EM LOCAL GOV EUR 17,148,680.00 0.72
369,500.00 JPM USD EM SOV BD ETF EURHDG EUR 35,811,940.00 1.52

1,216,000.00 SPDR EM LC USD BASE EUR HDG EUR 34,297,280.00 1.45
87,257,900.00 3.69

Total securities portfolio 2,262,664,252.38 95.58
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
18,717,543.60 USD 15,935,023.37 EUR 30/01/26 15,937,284.35 (20,043.98)
30,677,720.65 EUR 27,000,000.00 GBP 22/04/26 30,922,521.90 (69,796.13)

115,197,792.27 EUR 135,000,000.00 USD 22/04/26 114,947,422.20 854,387.28
10,000,000.00 USD 8,529,512.11 EUR 22/04/26 8,514,623.87 (59,300.15)

705,247.02

Total forward foreign exchange contracts 705,247.02

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Swaptions
500,000,000.00 PUT ITRX XOVER CDSI S44 

5 18/03/2026 3.5 
EUR 500,000,000.00 1,013,500.00

(500,000,000.00) PUT ITRX XOVER CDSI S44 
5 18/03/2026 4.5 

EUR 500,000,000.00 (471,500.00)

542,000.00

Total options 542,000.00

Total financial derivative instruments 1,247,247.02

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 2,262,664,252.38 95.58
Total financial derivative instruments 1,247,247.02 0.05
Cash at bank 68,409,304.63 2.89
Other assets and liabilities 35,084,576.85 1.48
Total net assets 2,367,405,380.88 100.00
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The accompanying notes are an integral part of these financial statements.

The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Pentagon

Kairos International Sicav - Pentagon (in USD)
KAIROS INTERNATIONAL SICAV
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Kairos International Sicav - Pentagon (in USD)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes USD Notes USD
Assets

 Investment in securities at cost 39,150,347.10
Unrealised appreciation / (depreciation) on securities 3,737,849.30
Investment in securities at market value 3.3 42,888,196.40
Cash at bank 1,798,977.73
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 26,033.90

Dividend and interest receivable 3.8 217,414.77
Total assets 44,930,622.80
Liabilities
Accrued expenses 62,286.25
Net unrealised depreciation on futures contracts 3.5, 7 41,665.00
Total liabilities 103,951.25
Net assets at the end of the year 44,826,671.55

Income 
Dividends (net of withholding taxes) 3.8 101,569.73
Interest on bonds (net of withholding taxes) 3.8 879,275.08
Bank interest 147,029.22
Other income 11.19
Total income 1,127,885.22
Expenses 
Investment management fees 4 310,899.99
Depositary fees 5 9,473.57
Performance fees 4 166,247.40
Administration fees 5 26,005.11
Professional fees 17,398.70
Distribution fees 4 5,010.96
Transaction costs  3.9 2,485.73
Taxe d'abonnement 6 12,969.74
Bank interest and charges 2,653.74
Printing & Publication fees 279.44
Other expenses 11 42,904.81
Total expenses 596,329.19
Net Investment income / (loss) 531,556.03
Net realised gain / (loss) on: 
Investments 3.4 1,076,669.85
Foreign currencies transactions 3.2 325,957.31
Futures contracts 3.5 677,721.00
Forward foreign exchange contracts 3.6 1,748,523.28
Net realised gain / (loss) for the year 4,360,427.47
Net change in unrealised appreciation / (depreciation) on : 
Investments 1,708,401.30
Futures contracts 454,892.50
Forward foreign exchange contracts 65,931.29
Increase / (Decrease) in net assets as a result of 
operations 

6,589,652.56

Proceeds received on subscription of shares 27,521,959.85
Net amount paid on redemption of shares (35,354,382.95)
Dividend distribution 9 (3,227.41)
Net assets at the beginning of the year 46,072,669.50
Net assets at the end of the year 44,826,671.55
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class D-Dist-EUR 563.409 29.520 - 592.929 
Class D-EUR 5,788.852 518.710 (647.099) 5,660.463 
Class P-EUR 21,632.159 1,298.486 (6,373.645) 16,557.000 
Class P-USD 223,588.075 10,753.241 (172,334.515) 62,006.801 
Class Y-USD - 137,442.156 - 137,442.156 
Class Y-EUR 106,759.837 83,305.194 (71,747.709) 118,317.322 
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Kairos International Sicav - Pentagon (in USD)
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Government

2,000,000.00 US TREASURY N/B 1.25% 21-30/09/2028 USD 1,881,250.00 4.20
2,000,000.00 US TREASURY N/B 1.375% 21-31/12/2028 USD 1,877,500.00 4.19
5,000,000.00 US TREASURY N/B 1.875% 22-15/02/2032 USD 4,460,546.90 9.95
5,500,000.00 US TREASURY N/B 3.75% 23-31/05/2030 USD 5,513,750.00 12.30
5,000,000.00 US TREASURY N/B 3.75% 24-31/08/2031 USD 4,984,375.00 11.12
2,500,000.00 US TREASURY N/B 3.75% 25-30/06/2027 USD 2,509,472.65 5.60
5,300,000.00 US TREASURY N/B 3.875% 22-30/09/2029 USD 5,344,718.75 11.92
1,700,000.00 US TREASURY N/B 4.25% 24-28/02/2031 USD 1,739,312.50 3.88
4,210,400.00 US TSY INFL IX N/B 2.125% 24-15/04/2029 USD 4,299,871.00 9.59

32,610,796.80 72.75
Investment certificates

35,550.00 ETFS BRENT CRUDE USD 1,680,093.00 3.75
173,900.00 ETFS WTI CRUDE OIL USD 1,560,578.60 3.48

9,000.00 INVESCO PHYSICAL GOLD ETC USD 3,733,380.00 8.33
6,974,051.60 15.56

39,584,848.40 88.31

Funds

Investment funds
112,800.00 ISHARES US PROPERTY YIELD UCIT USD 3,303,348.00 7.37

3,303,348.00 7.37

Total securities portfolio 42,888,196.40 95.68
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Quantity Name Currency Commitment in
USD

Unrealised 
appreciation / 

(depreciation) in 
USD

Futures

Index Future
6.00 NASDAQ  E-MINI FUTURE 

20/03/2026 
USD 3,029,982.00 (1,860.00)

22.00 S&P 500 E-MINI FUTURE 
20/03/2026 

USD 7,530,050.00 2,035.00

8.00 S&P MID 400 EMINI 
GLOBEX 20/03/2026 

USD 2,644,112.00 (41,840.00)

(41,665.00)

Total futures (41,665.00)

Purchase Sale Maturity 
date

Commitment in
USD

Unrealised 
appreciation / 
(depreciation) 

in USD

Forward foreign exchange contracts
17,948,677.89 EUR 21,083,342.68 USD 30/01/26 21,079,824.75 26,025.60

2,360.45 USD 1,999.95 EUR 30/01/26 2,348.84 8.30

26,033.90

Total forward foreign exchange contracts 26,033.90

Total financial derivative instruments (15,631.10)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 42,888,196.40 95.68
Total financial derivative instruments (15,631.10) (0.03)
Cash at bank 1,798,977.73 4.01
Other assets and liabilities 155,128.52 0.34
Total net assets 44,826,671.55 100.00
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Kairos International Sicav - Financial Income (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 1,010,836,069.50
Unrealised appreciation / (depreciation) on securities 18,459,539.80
Investment in securities at market value 3.3 1,029,295,609.30
Cash at bank 52,499,119.02
Receivable on subscriptions 1,205,628.10
Receivable on withholding tax reclaim 10,687.50
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 788,248.91

Dividend and interest receivable 3.8 15,624,852.72
Total assets 1,099,424,145.55
Liabilities
Accrued expenses 850,126.30
Payable on redemptions 184,197.01
Total liabilities 1,034,323.31
Net assets at the end of the year 1,098,389,822.24

Income 
Interest on bonds (net of withholding taxes) 3.8 41,475,668.93
Bank interest 548,449.12
Income on derivative instruments (net of withholding 
taxes) 

13 5,347.36

Other income 18,033.89
Total income 42,047,499.30
Expenses 
Investment management fees 4 4,668,673.11
Depositary fees 5 98,167.22
Performance fees 4 77,245.87
Administration fees 5 112,795.22
Professional fees 55,857.27
Distribution fees 4 138,828.05
Transaction costs  3.9 37,254.38
Taxe d'abonnement 6 219,936.42
Bank interest and charges 12,687.98
Printing & Publication fees 3,555.82
Other expenses 11 129,713.04
Total expenses 5,554,714.38
Net Investment income / (loss) 36,492,784.92
Net realised gain / (loss) on: 
Investments 3.4 6,896,910.87
Foreign currencies transactions 3.2 (4,250,205.13)
Forward foreign exchange contracts 3.6 8,060,942.90
Options 3.7 (123,200.00)
Net realised gain / (loss) for the year 47,077,233.56
Net change in unrealised appreciation / (depreciation) on : 
Investments (5,304,053.74)
Forward foreign exchange contracts 3,824,273.08
Increase / (Decrease) in net assets as a result of 
operations 

45,597,452.90

Proceeds received on subscription of shares 787,491,501.40
Net amount paid on redemption of shares (220,310,485.98)
Net assets at the beginning of the year 485,611,353.92
Net assets at the end of the year 1,098,389,822.24
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C 640,872.036 104,023.080 (171,523.678) 573,371.438 
Class C-CHF 364,739.560 35,109.000 (146,979.060) 252,869.500 
Class C-GBP 12,747.000 1,677.000 (3,958.000) 10,466.000 
Class C-USD 440,165.312 42,023.855 (162,557.843) 319,631.324 
Class D 193,482.717 126,945.439 (39,047.829) 281,380.327 
Class P 857,402.859 159,669.817 (166,768.600) 850,304.076 
Class P-USD 15,438.638 7,786.033 (8,275.770) 14,948.901 
Class R - 815,810.441 (23,248.312) 792,562.129 
Class X 556,839.275 4,260,532.939 (126,736.495) 4,690,635.719 
Class Y 662,592.398 599,972.386 (810,901.809) 451,662.975 
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Kairos International Sicav - Financial Income (in EUR)
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Kairos International Sicav - Financial Income (in EUR)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Bonds and other debt instruments
Banks

4,200,000.00 ABANCA CORP 23-14/10/2171 FRN EUR 4,793,250.00 0.44
10,000,000.00 ABANCA CORP 24-11/12/2036 FRN EUR 10,234,100.00 0.93
12,000,000.00 ABANCA CORP 25-19/12/2173 FRN EUR 12,099,000.00 1.10

2,500,000.00 ABN AMRO BANK NV 25-22/09/2173 FRN EUR 2,522,400.00 0.23
2,000,000.00 AIB GROUP PLC 24-20/05/2035 FRN EUR 2,075,060.00 0.19
3,500,000.00 AIB GROUP PLC 24-30/10/2172 FRN EUR 3,777,655.00 0.34
3,556,000.00 AIB GROUP PLC 25-02/12/2036 FRN EUR 3,510,625.44 0.32
4,000,000.00 AIB GROUP PLC 25-14/07/2173 FRN EUR 4,087,360.00 0.37
7,767,000.00 ALPHA BANK 25-23/07/2036 FRN EUR 7,843,271.94 0.71
2,750,000.00 ALPHA SRV HLD 23-08/08/2171 FRN EUR 3,161,565.00 0.29
4,800,000.00 ALPHA SRV HLD 24-10/03/2173 FRN EUR 5,200,080.00 0.47
2,500,000.00 ASN BANK NV 22-15/12/2174 FRN EUR 2,601,600.00 0.24
1,700,000.00 BANCA POP SONDRI 24-13/03/2034 FRN EUR 1,793,721.00 0.16
1,000,000.00 BANCA SELLA HLDG 24-19/03/2034 FRN EUR 1,019,890.00 0.09
4,000,000.00 BANCA TRANSILVAN 24-30/09/2030 FRN EUR 4,090,200.00 0.37
5,000,000.00 BANCO BILBAO VIZ 23-15/11/2034 FRN USD 4,957,341.73 0.45
1,400,000.00 BANCO BILBAO VIZ 23-21/09/2171 FRN EUR 1,536,164.00 0.14
1,300,000.00 BANCO BILBAO VIZ 24-08/02/2036 FRN EUR 1,367,678.00 0.12
6,600,000.00 BANCO BILBAO VIZ 24-13/09/2172 FRN EUR 7,135,128.00 0.65
7,000,000.00 BANCO BILBAO VIZ 24-29/08/2036 FRN EUR 7,178,150.00 0.65
2,000,000.00 BANCO BILBAO VIZ 25-11/02/2174 FRN EUR 1,986,500.00 0.18
8,000,000.00 BANCO BILBAO VIZ 25-14/04/2173 FRN USD 7,280,139.64 0.66
2,700,000.00 BANCO BILBAO VIZ 25-25/02/2037 FRN EUR 2,716,659.00 0.25
1,340,000.00 BANCO BPM SPA 23-24/05/2172 FRN EUR 1,522,414.20 0.14

271,000.00 BANCO BPM SPA 24-16/01/2173 FRN EUR 292,726.07 0.03
3,900,000.00 BANCO BPM SPA 24-26/11/2036 FRN EUR 4,003,116.00 0.36
8,000,000.00 BANCO BPM SPA 25-01/01/2036 FRN EUR 8,012,640.00 0.73
1,125,000.00 BANCO BPM SPA 25-23/10/2031 FRN EUR 1,111,275.00 0.10
5,800,000.00 BANCO BPM SPA 25- FRN EUR 5,978,118.00 0.54
5,000,000.00 BANCO COM PORTUG 24-18/04/2172 FRN EUR 5,404,950.00 0.49

10,400,000.00 BANCO COM PORTUG 25-20/03/2037 FRN EUR 10,843,040.00 0.99
13,000,000.00 BANCO CRED SOC C 25-13/10/2037 FRN EUR 12,862,980.00 1.18

5,000,000.00 BANCO SABADELL 23-18/04/2171 FRN EUR 5,603,850.00 0.51
11,000,000.00 BANCO SABADELL 25- FRN EUR 11,462,660.00 1.04

5,000,000.00 BANCO SANTANDER 21-31/12/2061 FRN USD 4,218,485.25 0.38
8,000,000.00 BANCO SANTANDER 21-31/12/2061 FRN EUR 7,622,960.00 0.69
3,000,000.00 BANCO SANTANDER 23-21/02/2172 FRN USD 3,060,079.19 0.28

600,000.00 BANCO SANTANDER 24-01/11/2172 FRN USD 562,389.20 0.05
3,000,000.00 BANCO SANTANDER 24-20/08/2172 FRN EUR 3,231,540.00 0.29

12,000,000.00 BANCO SANTANDER 25- FRN 31/12/2099 EUR 12,375,480.00 1.14
2,800,000.00 BANKINTER SA 25-08/08/2035 FRN EUR 2,839,172.00 0.26
2,200,000.00 BANKINTER SA 25- FRN EUR 2,262,238.00 0.21
2,955,000.00 BANK OF CYPRUS 25-18/09/2036 FRN EUR 2,943,564.15 0.27
5,750,000.00 BANK OF IRELAND 24-10/03/2173 FRN EUR 6,008,347.50 0.55
2,500,000.00 BANK OF IRELAND 24-10/08/2034 FRN EUR 2,590,775.00 0.24
4,500,000.00 BANK OF IRELAND 25-18/09/2173 FRN EUR 4,611,150.00 0.42
2,333,000.00 BANK POLSKA 25-23/09/2032 FRN EUR 2,318,115.46 0.21
3,000,000.00 BANK POLSKA 25-27/02/2036 FRN EUR 2,989,830.00 0.27
7,400,000.00 BANQ INTL LUXEM 25-07/09/2173 FRN EUR 7,804,484.00 0.71
5,000,000.00 BANQ INTL LUXEM 25-29/01/2037 FRN EUR 4,890,050.00 0.45
7,000,000.00 BARCLAYS PLC 21-31/12/2061 FRN USD 5,746,204.61 0.52
2,067,000.00 BARCLAYS PLC 22-15/11/2170 FRN USD 1,868,985.47 0.17

667,000.00 BARCLAYS PLC 23-15/03/2172 FRN USD 641,148.04 0.06
6,125,000.00 BARCLAYS PLC 24-15/09/2172 FRN GBP 7,521,863.37 0.68
4,000,000.00 BARCLAYS PLC 24-31/05/2036 FRN EUR 4,180,880.00 0.38
4,000,000.00 BARCLAYS PLC 25-15/06/2173 FRN USD 3,619,873.13 0.33
3,500,000.00 BARCLAYS PLC 25-15/12/2173 FRN EUR 3,493,525.00 0.32
5,000,000.00 BARCLAYS PLC 25- FRN GBP 6,128,500.26 0.56

11,000,000.00 BAWAG GROUP AG 24-18/03/2173 FRN EUR 11,704,550.00 1.07
4,000,000.00 BAWAG GROUP AG 25-07/05/2035 FRN EUR 4,007,680.00 0.36

10,000,000.00 BNP PARIBAS 20-31/12/2060 FRN USD 7,933,671.08 0.72
4,000,000.00 BNP PARIBAS 22-16/02/2171 FRN USD 3,588,028.44 0.33
3,000,000.00 BNP PARIBAS 22-31/12/2062 FRN USD 2,529,558.52 0.23
1,643,000.00 BNP PARIBAS 24-22/08/2172 FRN USD 1,505,846.68 0.14
1,000,000.00 BPCE 25-16/07/2035 FRN EUR 1,014,950.00 0.09
7,250,000.00 BPER BANCA 24-20/03/2173 FRN EUR 7,494,542.50 0.68
4,961,000.00 BPER BANCA 24-29/12/2049 FRN EUR 5,433,733.69 0.49

10,000,000.00 BPER BANCA 25-19/03/2174 FRN EUR 10,017,900.00 0.91
6,000,000.00 CAIXABANK 21-14/12/2169 FRN EUR 5,813,220.00 0.53
3,000,000.00 CAIXABANK 23-13/06/2171 FRN EUR 3,335,160.00 0.30
2,700,000.00 CAIXABANK 24-08/08/2036 FRN EUR 2,770,173.00 0.25
4,400,000.00 CAIXABANK 24-16/04/2172 FRN EUR 4,865,872.00 0.44

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

3,000,000.00 CAIXABANK 25-05/03/2037 FRN EUR 3,013,320.00 0.27
3,900,000.00 CAIXABANK 25-14/05/2038 FRN EUR 3,857,646.00 0.35
8,000,000.00 CAIXABANK 25-24/04/2173 FRN EUR 8,399,680.00 0.76
3,250,000.00 CITIGROUP INC 25-23/07/2036 FRN EUR 3,269,825.00 0.30
6,000,000.00 COMMERZBANK AG 24-09/04/2173 FRN USD 5,357,265.10 0.49
9,000,000.00 COMMERZBANK AG 24-09/04/2173 FRN EUR 10,122,120.00 0.92
2,500,000.00 COMMERZBANK AG 24-16/10/2034 FRN EUR 2,613,025.00 0.24
2,000,000.00 COMMERZBANK AG 24-20/02/2037 FRN EUR 2,028,900.00 0.18
5,600,000.00 COMMERZBANK AG 25-30/06/2037 FRN EUR 5,633,040.00 0.51

14,200,000.00 COMMERZBANK AG 25- FRN EUR 14,901,196.00 1.37
4,500,000.00 COOPERATIEVE RAB 3.548% 25-08/10/2035 EUR 4,428,450.00 0.40
2,000,000.00 CRED AGRICOLE SA 22-31/12/2062 FRN USD 1,642,556.09 0.15
2,300,000.00 CRED AGRICOLE SA 24-09/11/2034 FRN GBP 2,688,746.49 0.24
1,500,000.00 CRED AGRICOLE SA 24-23/12/2172 FRN USD 1,296,274.85 0.12
3,000,000.00 CRED AGRICOLE SA 25-20/05/2173 FRN EUR 3,070,470.00 0.28
3,929,000.00 CREDITO EMILIANO 25-21/05/2037 FRN EUR 4,042,312.36 0.37
1,250,000.00 DANSKE BANK A/S 24-19/11/2036 FRN EUR 1,249,675.00 0.11
1,400,000.00 DANSKE BANK A/S 25-19/08/2173 FRN USD 1,248,383.50 0.11
3,000,000.00 DEUTSCHE BANK AG 14-29/05/2049 FRN USD 2,723,564.22 0.25

11,200,000.00 DEUTSCHE BANK AG 21-31/12/2061 FRN EUR 11,151,168.00 1.02
9,000,000.00 DEUTSCHE BANK AG 21-31/12/2061 FRN EUR 8,913,600.00 0.81
6,000,000.00 DEUTSCHE BANK AG 22-30/04/2170 FRN EUR 6,248,400.00 0.57

11,400,000.00 DEUTSCHE BANK AG 24-30/04/2173 FRN EUR 12,264,234.00 1.13
7,400,000.00 DEUTSCHE BANK AG 24-30/04/2173 FRN EUR 8,032,626.00 0.73
7,000,000.00 DEUTSCHE BANK AG 25-30/04/2174 FRN EUR 7,146,510.00 0.65
3,300,000.00 DNB BANK ASA 24-30/11/2172 FRN USD 2,948,097.41 0.27
3,000,000.00 DT PFANDBRIEFBAN 25-04/10/2035 FRN EUR 3,103,020.00 0.28
2,000,000.00 ERSTE GROUP 20-31/12/2060 FRN EUR 1,993,180.00 0.18
3,500,000.00 ERSTE GROUP 25-26/11/2035 FRN EUR 3,470,705.00 0.32

11,400,000.00 ERSTE GROUP 25- FRN EUR 11,861,928.00 1.08
11,600,000.00 ERSTE GROUP 7% 24-15/10/2172 EUR 12,481,832.00 1.15

5,000,000.00 EUROBANK 25-07/02/2036 FRN EUR 4,977,950.00 0.45
5,857,000.00 EUROBANK ERGASIA 25-10/05/2174 FRN EUR 5,769,554.99 0.53
3,512,000.00 EUROBANK ERGASIA 25-30/04/2035 FRN EUR 3,506,486.16 0.32
6,000,000.00 EUROBANK ERGASIA 25- FRN EUR 6,214,380.00 0.57
4,000,000.00 FORTIS BNK SA/NV 07-29/12/2049 FRN CV EUR 3,845,120.00 0.35
2,000,000.00 HSBC HOLDINGS 17-31/12/2049 EUR 2,006,960.00 0.18
5,000,000.00 HSBC HOLDINGS 20-31/12/2060 FRN USD 4,040,103.88 0.37
6,000,000.00 IBERCAJA 23-25/04/2171 FRN EUR 6,548,220.00 0.60
6,000,000.00 IBERCAJA 25-18/08/2036 FRN EUR 6,042,120.00 0.55
7,000,000.00 ING GROEP NV 21-31/12/2061 FRN USD 5,335,127.08 0.49
1,500,000.00 ING GROEP NV 23-16/05/2171 FRN USD 1,330,107.71 0.12
1,500,000.00 ING GROEP NV 24-16/05/2172 FRN USD 1,381,757.42 0.13
5,500,000.00 ING GROEP NV 24-16/11/2172 FRN USD 4,971,565.41 0.45
1,300,000.00 ING GROEP NV 24-26/08/2035 FRN EUR 1,329,965.00 0.12

10,100,000.00 ING GROEP NV 25-16/11/2173 FRN USD 8,943,502.92 0.81
1,900,000.00 ING GROEP NV 25-20/05/2036 FRN EUR 1,927,854.00 0.18
2,000,000.00 INTESA SANPAOLO 20-01/03/2169 FRN EUR 2,094,780.00 0.19
4,350,000.00 INTESA SANPAOLO 20-31/12/2060 FRN EUR 4,225,981.50 0.38
1,500,000.00 INTESA SANPAOLO 22-30/09/2170 FRN EUR 1,567,215.00 0.14

440,000.00 INTESA SANPAOLO 23-07/03/2172 FRN EUR 508,006.40 0.05
3,667,000.00 INTESA SANPAOLO 24-14/11/2036 FRN EUR 3,740,816.71 0.34
5,182,000.00 INTESA SANPAOLO 24-20/11/2172 FRN EUR 5,594,953.58 0.51
9,500,000.00 INTESA SANPAOLO 25- FRN EUR 9,875,535.00 0.90
1,000,000.00 INTESA SANPAOLO 5.625% 23-08/03/2033 EUR 1,123,360.00 0.10
2,000,000.00 IRISH LIFE & PER 22-26/04/2171 FRN EUR 2,320,480.00 0.21
4,000,000.00 KBC GROUP NV 24-17/03/2173 FRN EUR 4,191,600.00 0.38
4,000,000.00 LA BANQUE POSTAL 21-31/12/2061 FRN EUR 3,727,600.00 0.34
3,000,000.00 LLOYDS BK GR PLC 23-27/03/2171 FRN GBP 3,628,586.15 0.33
2,000,000.00 LLOYDS BK GR PLC 23-27/06/2171 FRN USD 1,837,796.42 0.17
3,000,000.00 LLOYDS BK GR PLC 24-27/12/2172 FRN USD 2,632,117.16 0.24
1,650,000.00 LLOYDS BK GR PLC 25-09/05/2035 FRN EUR 1,674,717.00 0.15
2,714,000.00 LLOYDS BK GR PLC 25-27/03/2174 FRN USD 2,301,740.99 0.21
2,500,000.00 MBANK 25-25/09/2035 FRN EUR 2,563,650.00 0.23
2,062,000.00 MEDIOBANCA SPA 25-18/09/2035 FRN EUR 2,097,548.88 0.19
2,000,000.00 MONTE DEI PASCHI 18-18/01/2028 FRN EUR 2,160,680.00 0.20
5,600,000.00 MONTE DEI PASCHI 25-02/10/2035 FRN EUR 5,681,536.00 0.52
5,000,000.00 MONTE DEI PASCHI 25-28/05/2031 FRN EUR 5,031,800.00 0.46
5,300,000.00 MONTEPIO GERAL 24-12/06/2034 FRN EUR 6,050,321.00 0.55
3,400,000.00 NATIONWIDE BLDG 20-31/12/2060 FRN GBP 3,887,210.67 0.35
5,750,000.00 NATIONWIDE BLDG 24-20/12/2172 FRN GBP 6,848,568.40 0.62
1,400,000.00 NATIONWIDE BLDG 25- FRN GBP 1,691,063.39 0.15
4,000,000.00 NATWEST GROUP 20-28/11/2035 FRN USD 3,123,947.38 0.28
6,000,000.00 NATWEST GROUP 20-31/12/2168 FRN GBP 6,819,859.13 0.62
7,000,000.00 NATWEST GROUP 21-31/12/2061 FRN USD 5,504,636.21 0.50
4,500,000.00 NATWEST GROUP 24-17/10/2034 FRN GBP 5,268,373.13 0.48
4,000,000.00 NATWEST GROUP 24-19/02/2173 FRN USD 3,597,973.52 0.33
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5,000,000.00 NATWEST GROUP 24-30/06/2172 FRN USD 4,772,531.82 0.43
4,000,000.00 NATWEST GROUP 25-31/03/2173 FRN GBP 4,741,957.28 0.43
6,500,000.00 NIBC BANK NV 24-04/01/2173 FRN EUR 7,249,580.00 0.66
3,800,000.00 NIBC BANK NV 24-12/06/2035 FRN EUR 3,909,782.00 0.36
3,000,000.00 NORDEA BANK ABP 25-10/11/2173 FRN USD 2,614,772.87 0.24
1,000,000.00 OPTIMA BANK SA 25-25/09/2035 FRN EUR 1,027,070.00 0.09
6,000,000.00 PERM TSB GRP 25-22/12/2035 FRN EUR 5,985,120.00 0.54
4,200,000.00 PIRAEUS 24-17/04/2034 FRN EUR 4,600,638.00 0.42
6,900,000.00 PIRAEUS 24-18/09/2035 FRN EUR 7,204,842.00 0.66
6,000,000.00 PIRAEUS 25-15/04/2174 FRN EUR 5,901,960.00 0.54

11,800,000.00 PIRAEUS 25- FRN 31/12/2099 EUR 12,196,362.00 1.11
3,000,000.00 RAIFFEISEN BK IN 20-31/12/2060 FRN EUR 3,026,580.00 0.28
3,000,000.00 RAIFFEISEN BK IN 24-02/01/2035 FRN EUR 3,157,080.00 0.29

10,000,000.00 RAIFFEISEN BK IN 24-15/06/2173 FRN EUR 10,669,500.00 0.97
11,400,000.00 RAIFFEISEN BK IN 25-15/12/2173 FRN EUR 11,582,742.00 1.05

4,019,650.00 ROBOBANK UA/NL 14- SR EUR 4,524,759.22 0.41
2,000,000.00 ROYAL BK CANADA 25-24/08/2085 FRN USD 1,762,135.47 0.16

667,000.00 ROYAL BK CANADA 25-24/11/2085 FRN USD 564,693.92 0.05
2,800,000.00 SANTANDER BNK P 25-07/10/2031 FRN EUR 2,775,556.00 0.25
1,305,000.00 SANTANDER FIN PF 04-29/09/2049 FRN EUR 1,214,498.25 0.11
7,000,000.00 SOCIETE GENERALE 18-31/12/2049 FRN USD 6,022,699.99 0.55
9,950,000.00 SOCIETE GENERALE 20-31/12/2060 FRN USD 8,091,825.11 0.74
5,000,000.00 SOCIETE GENERALE 21-31/12/2061 FRN USD 4,230,022.56 0.39
2,000,000.00 SOCIETE GENERALE 22-22/05/2171 FRN USD 1,811,946.02 0.16
2,000,000.00 SOCIETE GENERALE 23-14/05/2172 FRN USD 1,883,230.45 0.17
6,000,000.00 SOCIETE GENERALE 23-18/07/2171 FRN EUR 6,475,260.00 0.59
7,000,000.00 SOCIETE GENERALE 24-21/05/2173 FRN USD 6,260,453.83 0.57
3,000,000.00 SOCIETE GENERALE 24-25/09/2172 FRN USD 2,780,450.42 0.25
7,000,000.00 SOCIETE GENERALE 25-17/03/2174 FRN EUR 7,090,160.00 0.65
3,500,000.00 SOCIETE GENERALE 25-17/05/2035 FRN EUR 3,492,930.00 0.32
3,500,000.00 SOCIETE GENERALE 25-20/11/2035 FRN EUR 3,488,835.00 0.32
2,000,000.00 SOCIETE GENERALE 5.625% 23-02/06/2033 EUR 2,190,260.00 0.20
2,000,000.00 SWEDBANK AB 24-17/09/2172 FRN USD 1,834,526.80 0.17
3,000,000.00 UBS GROUP 21-31/12/2061 FRN USD 2,532,393.89 0.23
5,600,000.00 UBS GROUP 22-12/08/2170 FRN USD 4,714,547.23 0.43
1,200,000.00 UBS GROUP 23-13/05/2172 FRN USD 1,197,200.39 0.11
2,000,000.00 UBS GROUP 24-12/04/2172 FRN USD 1,832,057.56 0.17
4,000,000.00 UBS GROUP 25-10/08/2173 FRN USD 3,475,158.58 0.32
3,000,000.00 UNICAJA ES 24-22/06/2034 FRN EUR 3,144,630.00 0.29
1,000,000.00 UNICREDIT SPA 20-31/12/2060 FRN EUR 991,050.00 0.09
4,000,000.00 UNICREDIT SPA 21-31/12/2061 FRN EUR 4,005,840.00 0.36
7,000,000.00 UNICREDIT SPA 24-03/12/2172 FRN EUR 7,456,610.00 0.68
9,857,000.00 UNICREDIT SPA 25-24/06/2037 FRN EUR 9,994,308.01 0.91
8,000,000.00 VOLKSBANK WIEN A 24-04/12/2035 FRN EUR 8,269,280.00 0.75

899,102,648.44 81.86
Insurance

2,500,000.00 ACHMEA BV 19-24/03/2168 FRN EUR 2,482,925.00 0.23
1,500,000.00 ACHMEA BV 25-27/01/2174 FRN EUR 1,451,475.00 0.13
1,750,000.00 ACHMEA BV 25-28/07/2173 FRN EUR 1,800,750.00 0.16
2,000,000.00 AGEAS 25-20/11/2174 FRN EUR 2,008,820.00 0.18
3,000,000.00 AGEAS FINANCE 19-31/12/2059 FRN EUR 2,890,560.00 0.26
4,400,000.00 ALLIANZ SE 20-30/04/2169 FRN EUR 3,972,804.00 0.36
2,000,000.00 ALLIANZ SE 21-31/12/2061 FRN USD 1,600,255.44 0.15
2,000,000.00 ALLIANZ SE 25-30/04/2174 FRN USD 1,763,906.51 0.16
5,000,000.00 ASR NEDERLAND NV 22-07/12/2043 FRN EUR 5,886,350.00 0.54
5,000,000.00 ASR NEDERLAND NV 24-27/12/2172 FRN EUR 5,355,750.00 0.49
6,000,000.00 ASR NEDERLAND NV 25-02/10/2173 FRN EUR 6,313,500.00 0.57
1,000,000.00 ASSICURAZIONI GENERALI 2.429%20-14/07/31 EUR 948,570.00 0.09
1,500,000.00 ASSICURAZIONI GENERALI 5.272%23-12/09/33 EUR 1,621,320.00 0.15
1,500,000.00 ATHORA NL 22-31/08/2032 FRN EUR 1,535,340.00 0.14
6,750,000.00 ATHORA NL 24-18/05/2173 FRN EUR 6,995,767.50 0.64
3,000,000.00 AVIVA PLC 25-28/08/2056 FRN EUR 3,069,570.00 0.28
3,000,000.00 AXA SA 25-24/07/2055 FRN EUR 3,045,180.00 0.28
3,429,000.00 AXA SA 25-24/07/2056 FRN EUR 3,383,360.01 0.31
5,000,000.00 AXA SA 25- FRN EUR 5,176,350.00 0.47
2,500,000.00 BPCE ASSURANCES 25-22/04/2174 FRN EUR 2,507,775.00 0.23

800,000.00 BPCE ASSURANCES 4.125% 25-22/10/2035 EUR 797,576.00 0.07
3,500,000.00 CGNU PLC 01-14/11/2036 FRN GBP 4,065,315.24 0.37
3,000,000.00 CNP ASSURANCES 25- FRN 31/12/2099 EUR 2,988,270.00 0.27
5,400,000.00 FIDEL CIA SEGURO 24-29/11/2172 FRN EUR 5,898,312.00 0.54
2,000,000.00 GENERALI 25-02/04/2174 FRN EUR 2,008,880.00 0.18
1,500,000.00 GENERALI 4.083% 25-16/07/2035 EUR 1,487,745.00 0.14
2,400,000.00 GENERALI 4.1562% 24-03/01/2035 EUR 2,398,344.00 0.22

444,000.00 JUST GROUP PLC 21-31/12/2061 FRN GBP 460,399.24 0.03
5,000,000.00 NN GROUP NV 24-12/09/2172 FRN EUR 5,280,000.00 0.48
1,500,000.00 NN GROUP NV 25-11/09/2173 FRN EUR 1,524,465.00 0.14
3,000,000.00 PHOENIX GROUP 18-31/12/2049 FRN GBP 3,377,426.56 0.31

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

1,500,000.00 SCOR SE 24-20/06/2173 FRN EUR 1,539,420.00 0.14
1,600,000.00 SCOR SE 25-10/09/2055 FRN EUR 1,632,736.00 0.15

600,000.00 SOGECAP SA 24-03/04/2045 FRN EUR 620,394.00 0.05
3,500,000.00 SOGECAP SA 25- FRN EUR 3,523,835.00 0.32
3,015,000.00 UNIPOLSAI ASSICU 20-31/12/2060 FRN EUR 3,185,829.90 0.29
2,400,000.00 UNIPOLSAI ASSICU 4.9% 24-23/05/2034 EUR 2,507,208.00 0.23

107,106,484.40 9.75
Financial services

6,000,000.00 AAREAL BANK AG 24-12/12/2034 FRN EUR 6,227,400.00 0.57
5,000,000.00 AAREAL BANK AG 25-31/07/2173 FRN USD 4,600,280.98 0.42

10,827,680.98 0.99
Supranational organisation

750,000.00 AFRICAN DEV BANK 24-07/08/2172 FRN USD 639,273.70 0.05
639,273.70 0.05

1,017,676,087.52 92.65

Transferable securities dealt in on another regulated market

Bonds and other debt instruments
Banks

1,143,000.00 BANK VALLETTA 22-06/12/2027 FRN EUR 1,211,419.98 0.11
606,000.00 ILLIMITY BANK 21-07/10/2031 FRN EUR 605,387.94 0.05

7,000,000.00 ING GROEP NV 21-31/12/2061 FRN USD 5,777,793.86 0.53
7,594,601.78 0.69

Insurance
4,000,000.00 FIDELIDADE COMPA 21-04/09/2031 FRN EUR 4,024,920.00 0.37

4,024,920.00 0.37

11,619,521.78 1.06

Total securities portfolio 1,029,295,609.30 93.71
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
31,596,100.20 CHF 33,892,465.85 EUR 30/01/26 33,956,045.35 122,580.34

2,205.85 EUR 1,928.03 GBP 30/01/26 2,208.13 0.98
7,416.29 EUR 6,906.68 CHF 30/01/26 7,422.55 (19.13)

56,092.21 EUR 66,010.24 USD 30/01/26 56,205.24 (34.41)
1,557,114.77 GBP 1,766,546.63 EUR 30/01/26 1,783,330.21 14,142.57

54,019,647.64 USD 45,988,996.89 EUR 30/01/26 45,995,698.11 (57,671.87)
62,362,066.98 EUR 55,000,000.00 GBP 22/04/26 62,990,322.40 (272,502.73)

135,592,250.89 EUR 159,000,000.00 USD 22/04/26 135,382,519.48 920,682.99
4,000,000.00 GBP 4,494,058.85 EUR 22/04/26 4,581,114.36 61,070.17

788,248.91

Total forward foreign exchange contracts 788,248.91

Total financial derivative instruments 788,248.91

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 1,029,295,609.30 93.71
Total financial derivative instruments 788,248.91 0.07
Cash at bank 52,499,119.02 4.78
Other assets and liabilities 15,806,845.01 1.44
Total net assets 1,098,389,822.24 100.00
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The accompanying notes are an integral part of these financial statements.

The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Innovation Trends

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, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes USD Notes USD
Assets

 Investment in securities at cost 153,613,898.22
Unrealised appreciation / (depreciation) on securities 24,655,461.66
Investment in securities at market value 3.3 178,269,359.88
Cash at bank 4,156,314.59
Receivable on subscriptions 859,999.99
Receivable on withholding tax reclaim 52,815.61
Receivable on Contracts for Difference 39,059.69
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 140,245.26

Dividend and interest receivable 3.8 48,158.31
Total assets 183,565,953.33
Liabilities
Bank overdraft 2.74
Accrued expenses 1,525,603.80
Payable on redemptions 2,085.41
Payable on Contracts for Difference 843,176.94
Total liabilities 2,370,868.89
Net assets at the end of the year 181,195,084.44

Income 
Dividends (net of withholding taxes) 3.8 1,003,135.68
Interest on bonds (net of withholding taxes) 3.8 125,966.15
Bank interest 240,428.41
Income on derivative instruments (net of withholding 
taxes) 

13 115,471.81

Other income 3,964.13
Total income 1,488,966.18
Expenses 
Investment management fees 4 1,676,034.61
Depositary fees 5 57,179.15
Performance fees 4 1,282,803.16
Administration fees 5 64,902.14
Professional fees 26,209.94
Distribution fees 4 11,500.59
Transaction costs  3.9 471,171.95
Taxe d'abonnement 6 43,999.76
Bank interest and charges 17,659.86
Printing & Publication fees 774.49
Dividends and interests on derivative instruments 12 989,712.15
Other expenses 11 44,898.90
Total expenses 4,686,846.70
Net Investment income / (loss) (3,197,880.52)
Net realised gain / (loss) on: 
Investments 3.4 25,979,547.81
Foreign currencies transactions 3.2 4,612,897.82
Futures contracts 3.5 (791,608.87)
Forward foreign exchange contracts 3.6 2,005,310.81
Contracts for difference 3.7 (1,843,570.82)
Options 3.7 (1,417,367.78)
Net realised gain / (loss) for the year 25,347,328.45
Net change in unrealised appreciation / (depreciation) on : 
Investments 12,628,586.88
Futures contracts 164,007.50
Forward foreign exchange contracts 306,744.69
Options  235,707.57
Increase / (Decrease) in net assets as a result of 
operations 

38,682,375.09

Proceeds received on subscription of shares 53,008,573.01
Net amount paid on redemption of shares (25,930,116.11)
Net assets at the beginning of the year 115,434,252.45
Net assets at the end of the year 181,195,084.44
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C-EUR 22,807.679 2,329.675 (7,045.276) 18,092.078 
Class C-USD 6,986.778 - (3,881.543) 3,105.235 
Class D-USD 1,885.424 60.953 (426.136) 1,520.241 
Class P-EUR 321,444.495 119,960.057 (111,132.203) 330,272.349 
Class P-USD 82,179.832 6,511.955 (26,745.366) 61,946.421 
Class X-EUR 140,924.083 140,436.158 - 281,360.241 
Class Y-USD 287,550.070 97,002.946 (22,045.014) 362,508.002 
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Kairos International Sicav - Innovation Trends (in USD)
KAIROS INTERNATIONAL SICAV
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Transferable securities admitted to an official exchange listing

Shares
Cosmetics

8,556.00 ABBVIE INC USD 1,954,960.44 1.08
2,409.00 ALNYLAM PHARMACEUTICALS INC USD 957,938.85 0.53

19,512.00 ASTRAZENECA PLC GBP 3,619,192.87 2.00
4,749.00 BIONTECH SE-ADR USD 452,104.80 0.25

29,306.00 BRISTOL-MYERS SQUIBB CO USD 1,580,765.64 0.87
44,076.00 CENTENE CORP USD 1,813,727.40 1.00
10,948.00 CHARLES RIVER LABORATORIES USD 2,183,907.04 1.21
23,291.00 CRISPR THERAPEUTICS AG USD 1,221,380.04 0.67
13,968.00 DANAHER CORP USD 3,197,554.56 1.76

3,438.00 ELI LILLY & CO USD 3,694,749.84 2.04
20,351.00 GILEAD SCIENCES INC USD 2,497,881.74 1.38

8,900.00 GUARDANT HEALTH INC USD 909,046.00 0.50
14,405.00 HOLOGIC INC USD 1,073,028.45 0.59
13,306.00 INCYTE CORP USD 1,314,233.62 0.73

2,255.00 INTUITIVE SURGICAL INC USD 1,277,141.80 0.70
52,236.00 IONIS PHARMACEUTICALS INC USD 4,132,389.96 2.28

8,995.00 IQVIA HOLDINGS INC USD 2,027,562.95 1.12
5,990.00 JAZZ PHARMACEUTICALS PLC USD 1,018,300.00 0.56

13,466.00 JOHNSON & JOHNSON USD 2,786,788.70 1.54
19,914.00 MEDTRONIC PLC USD 1,912,938.84 1.06
22,349.00 MERCK & CO. INC. USD 2,352,455.74 1.30
10,441.00 NEUROCRINE BIOSCIENCES INC USD 1,480,847.03 0.82
29,896.00 PFIZER INC USD 744,410.40 0.41

1,201.00 REGENERON PHARMACEUTICALS USD 927,015.87 0.51
16,471.00 REVOLUTION MEDICINES INC USD 1,311,915.15 0.72

3,796.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 1,572,472.05 0.87
119,082.00 TEVA PHARMACEUTICAL-SP ADR USD 3,716,549.22 2.05

3,835.00 THERMO FISHER SCIENTIFIC INC USD 2,222,190.75 1.23
3,657.00 UNITEDHEALTH GROUP INC USD 1,207,212.27 0.67
2,124.00 UNITED THERAPEUTICS CORP USD 1,034,919.00 0.57
2,557.00 VERTEX PHARMACEUTICALS INC USD 1,159,241.52 0.64

29,120.00 VIKING THERAPEUTICS INC USD 1,024,441.60 0.57
58,379,264.14 32.23

Computer software
4,487.00 ATLASSIAN CORP-CL A USD 727,522.18 0.40
4,793.00 CLOUDFLARE INC - CLASS A USD 944,939.95 0.52

87,000.00 CONFLUENT INC-CLASS A USD 2,630,880.00 1.45
23,165.00 DASSAULT SYSTEMES SE EUR 648,594.24 0.36
11,279.00 DATADOG INC - CLASS A USD 1,533,831.21 0.85

9,113.00 FIGMA INC-CL A USD 340,552.81 0.19
24,126.00 GITLAB INC-CL A USD 905,448.78 0.50
24,004.00 GLOBAL-E ONLINE LTD USD 943,597.24 0.52
45,387.00 JFROG LTD USD 2,834,872.02 1.57

5,799.00 MONGODB INC USD 2,433,782.31 1.34
8,167.00 ROBLOX CORP -CLASS A USD 661,772.01 0.37
6,030.00 SNOWFLAKE INC USD 1,322,740.80 0.73
8,120.00 TAKE-TWO INTERACTIVE SOFTWRE USD 2,078,963.60 1.15

42,758.00 UNITY SOFTWARE INC USD 1,888,620.86 1.04
19,896,118.01 10.99

Electric & Electronic
3,150.00 ASML HOLDING NV EUR 3,408,735.42 1.88
6,269.00 BROADCOM INC USD 2,169,700.90 1.20

795.00 EATON CORP PLC USD 253,215.45 0.14
2,372.00 KLA CORP USD 2,882,169.76 1.59

21,588.00 LATTICE SEMICONDUCTOR CORP USD 1,588,445.04 0.88
8,170.00 LEGRAND SA EUR 1,220,996.39 0.67

38,144.00 NVIDIA CORP USD 7,113,856.00 3.93
1,635.00 SCHNEIDER ELECTRIC SE EUR 451,061.03 0.25
4,510.00 TEXAS INSTRUMENTS INC USD 782,439.90 0.43

19,870,619.89 10.97
Internet

22,324.00 ALPHABET INC-CL A USD 6,987,412.00 3.86
2,619.00 APPLOVIN CORP-CLASS A USD 1,764,734.58 0.97

82,805.00 LYFT INC-A USD 1,603,932.85 0.89
13,813.00 NETFLIX INC USD 1,295,106.88 0.71

6,146.00 REDDIT INC-CL A USD 1,412,781.02 0.78
11,376.00 SHOPIFY INC - CLASS A USD 1,830,512.16 1.01

444.00 SPOTIFY TECHNOLOGY SA USD 257,835.24 0.14
8,449.00 WAYFAIR INC- CLASS A USD 848,364.09 0.47

16,000,678.82 8.83

Quantity/
Nominal

Name Currency Market Value in USD % NAV

Banks
36,089.00 CITIGROUP INC USD 4,211,225.41 2.32

4,247.00 GOLDMAN SACHS GROUP INC USD 3,733,113.00 2.06
5,419.00 JPMORGAN CHASE & CO USD 1,746,110.18 0.96

85,049.00 NU HOLDINGS LTD/CAYMAN ISL-A USD 1,423,720.26 0.79
11,114,168.85 6.13

Auto Parts & Equipment
2,400.00 DEERE & CO USD 1,117,368.00 0.62
5,791.00 ROCKWELL AUTOMATION INC USD 2,253,104.37 1.24

17,328.00 SIEMENS ENERGY AG EUR 2,450,244.70 1.35
10,876.00 XYLEM INC USD 1,481,093.68 0.82

7,301,810.75 4.03
Financial services

16,180.00 CAPITAL ONE FINANCIAL CORP USD 3,921,384.80 2.17
17,382.00 NASDAQ OMX GROUP/THE USD 1,688,313.66 0.93

5,609,698.46 3.10
Office & Business equipment

8,956.00 INTL BUSINESS MACHINES CORP USD 2,652,856.76 1.46
4,503.00 LUMENTUM HOLDINGS INC USD 1,659,760.77 0.92

4,312,617.53 2.38
Computer hardware

20,936.00 QUALCOMM INC USD 3,581,102.80 1.98
3,581,102.80 1.98

Telecommunication
25,390.00 CISCO SYSTEMS INC USD 1,955,791.70 1.08
11,731.00 ECHOSTAR CORP-A USD 1,275,159.70 0.70

3,230,951.40 1.78
Audiovisual

16,767.00 NEW YORK TIMES CO-A USD 1,163,965.14 0.64
66,717.00 WARNER BROS DISCOVERY INC USD 1,922,783.94 1.06

3,086,749.08 1.70
Media

23,412.00 WALT DISNEY CO/THE USD 2,663,583.24 1.47
2,663,583.24 1.47

Diversified machinery
19,272.00 TIMKEN CO USD 1,621,353.36 0.89

1,621,353.36 0.89
Energy

4,374.00 CONSTELLATION ENERGY USD 1,545,202.98 0.85
1,545,202.98 0.85

Building materials
7,210.00 DR HORTON INC USD 1,038,456.30 0.57

1,038,456.30 0.57
Distribution & Wholesale

47,620.00 WARBY PARKER INC-CLASS A USD 1,037,639.80 0.57
1,037,639.80 0.57

Insurance
1,872.00 BERKSHIRE HATHAWAY INC-CL B USD 940,960.80 0.52

940,960.80 0.52

161,230,976.21 88.99

Transferable securities dealt in on another regulated market

Shares
Internet

27,058.00 AMAZON.COM INC USD 6,245,527.56 3.45
6,245,527.56 3.45

Cosmetics
1,418.00 ARGENX SE EUR 1,193,737.29 0.66
6,297.00 UCB SA EUR 1,764,569.08 0.97

2,958,306.37 1.63
Electric & Electronic

3,671.00 ADVANCED MICRO DEVICES USD 786,181.36 0.43
46,229.00 INTEL CORP USD 1,705,850.10 0.95

2,492,031.46 1.38
Energy

7,807.00 FIRST SOLAR INC USD 2,039,422.61 1.13
2,039,422.61 1.13

Distribution & Wholesale
15,135.00 WALMART INC USD 1,686,341.70 0.93

1,686,341.70 0.93
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Quantity/
Nominal

Name Currency Market Value in USD % NAV

Office & Business equipment
9,385.00 WESTERN DIGITAL CORP USD 1,616,753.95 0.88

1,616,753.95 0.88

17,038,383.65 9.40

Other transferable securities

Rights
Diversified services

9,258.00 NOVO NORDISK A/S RTS 31/12/2049 USD 0.01 0.00
0.01 0.00

0.01 0.00

Funds

Investment funds
13,357.56 PROSPRTY CAP-RUS PROSP-S EUR EUR 0.01 0.00

0.01 0.00

Total securities portfolio 178,269,359.88 98.39
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
USD

Unrealised 
appreciation / 
(depreciation) 

in USD

Forward foreign exchange contracts
98,478,805.78 EUR 115,680,411.41 USD 30/01/26 115,658,433.45 140,118.15

116,337.44 USD 98,810.08 EUR 30/01/26 116,047.50 127.11

140,245.26

Total forward foreign exchange contracts 140,245.26

Quantity Name Sell/
Buy

Currency Commitment 
in USD

Unrealised 
appreciation / 

(depreciation) in 
USD

Contracts for difference
30,289.00 APPLE COMPUTER INC Buy USD 8,234,367.54 0.00
53,069.00 BANK OF AMERICA 

CORP 
Buy USD 2,918,795.00 0.00

5,325.00 FACEBOOK INC-A Buy USD 3,514,979.25 0.00
12,364.00 MICROSOFT CORP Buy USD 5,979,477.68 0.00
50,201.00 NEXTERA ENERGY INC Buy USD 4,030,136.28 0.00
27,528.00 UBER TECHNOLOGIES 

INC 
Buy USD 2,249,312.88 0.00

0.00

Total Contracts for Difference 0.00

Total financial derivative instruments 140,245.26

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 178,269,359.88 98.39
Total financial derivative instruments 140,245.26 0.08
Cash at bank 4,156,311.85 2.29
Other assets and liabilities (1,370,832.55) (0.76)
Total net assets 181,195,084.44 100.00
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Kairos International Sicav - Italia (in EUR)
KAIROS INTERNATIONAL SICAV
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Kairos International Sicav - Italia (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 158,115,826.27
Unrealised appreciation / (depreciation) on securities 26,109,442.28
Investment in securities at market value 3.3 184,225,268.55
Cash at bank 19,513,749.97
Receivable for investment sold 2,121,824.61
Receivable on subscriptions 17,987.58
Receivable on withholding tax reclaim 14,509.00
Receivable on Contracts for Difference 8,363.40
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 195.80

Dividend and interest receivable 3.8 204,430.81
Prepaid expenses and other assets 174,846.57
Total assets 206,281,176.29
Liabilities
Bank overdraft 262,513.74
Accrued expenses 1,766,748.41
Investment in options at market value 3.7, 7 4,579,083.00
Payable for investment purchased 10,247,601.25
Payable on redemptions 180,763.24
Net unrealised depreciation on futures contracts 3.5, 7 130,745.51
Total liabilities 17,167,455.15
Net assets at the end of the year 189,113,721.14

Income 
Dividends (net of withholding taxes) 3.8 5,223,964.02
Interest on bonds (net of withholding taxes) 3.8 876,461.83
Bank interest 244,691.21
Income on derivative instruments (net of withholding 
taxes) 

13 122,055.61

Other income 1,072.66
Total income 6,468,245.33
Expenses 
Investment management fees 4 2,248,435.48
Depositary fees 5 40,442.65
Performance fees 4 4,735,797.73
Administration fees 5 55,421.23
Professional fees 28,799.03
Distribution fees 4 54,709.20
Transaction costs  3.9 671,295.26
Taxe d'abonnement 6 76,400.41
Bank interest and charges 9,224.06
Printing & Publication fees 1,162.16
Dividends and interests on derivative instruments 12 221,459.24
Other expenses 11 66,833.06
Total expenses 8,209,979.51
Net Investment income / (loss) (1,741,734.18)
Net realised gain / (loss) on: 
Investments 3.4 32,606,785.69
Foreign currencies transactions 3.2 (12,814.83)
Futures contracts 3.5 (5,619,662.02)
Forward foreign exchange contracts 3.6 75,824.43
Contracts for difference 3.7 (3,325,131.95)
Options 3.7 (6,864,960.54)
Net realised gain / (loss) for the year 15,118,306.60
Net change in unrealised appreciation / (depreciation) on : 
Investments 17,603,386.00
Futures contracts (194,601.80)
Forward foreign exchange contracts (1,992.52)
Options  (957,470.20)
Contracts for Difference (503,801.60)
Increase / (Decrease) in net assets as a result of 
operations 

31,063,826.48

Proceeds received on subscription of shares 22,039,688.05
Net amount paid on redemption of shares (37,224,721.30)
Net assets at the beginning of the year 173,234,927.91
Net assets at the end of the year 189,113,721.14
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C 803,869.500 62,695.235 (82,187.782) 784,376.953 
Class D 83,834.766 28,424.028 (16,964.361) 95,294.433 
Class P 161,334.187 19,139.149 (47,214.798) 133,258.538 
Class X 134,289.512 - (0.001) 134,289.511 
Class Y 102,828.425 35,292.842 (85,492.011) 52,629.256 
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Banks

189,318.00 BANCA MEDIOLANUM SPA EUR 3,686,021.46 1.95
1,012,226.00 BANCA MONTE DEI PASCHI SIENA EUR 9,241,623.38 4.89

4,653.00 BANCO BPM SPA EUR 60,582.06 0.03
370,091.00 BPER BANCA SPA EUR 4,293,055.60 2.27
82,466.00 FINECOBANK SPA EUR 1,830,745.20 0.97

1,438,090.00 INTESA SANPAOLO EUR 8,514,930.89 4.50
90,000.00 MEDIOBANCA SPA EUR 1,600,650.00 0.85

125,020.00 RAIFFEISEN BANK INTERNATIONA EUR 4,788,266.00 2.53
225,303.00 UNICREDIT SPA EUR 15,978,488.76 8.45

49,994,363.35 26.44
Auto Parts & Equipment

675,460.00 ANTARES VISION SPA EUR 3,384,054.60 1.79
12,534.00 BIESSE SPA EUR 89,492.76 0.04

119,182.00 DANIELI & CO-RSP EUR 4,385,897.60 2.32
418,052.00 EUROGROUP LAMINATIONS SPA EUR 1,372,882.77 0.73

2,905.00 FERRARI NV EUR 925,823.50 0.49
8,507.00 FINCANTIERI SPA EUR 142,066.90 0.08

30,446.00 INTERPUMP GROUP SPA EUR 1,424,263.88 0.75
136,694.00 IVECO GROUP NV EUR 2,566,429.85 1.36
136,697.00 PIRELLI & C SPA EUR 800,497.63 0.42
776,919.00 STELLANTIS NV EUR 7,350,430.66 3.89

22,441,840.15 11.87
Energy

545,244.00 A2A SPA EUR 1,259,513.64 0.67
798,205.00 ENEL SPA EUR 7,085,665.79 3.75
142,944.00 ENI SPA EUR 2,307,116.16 1.22

5,000.00 ERG SPA EUR 109,900.00 0.05
75,561.00 HERA SPA EUR 303,755.22 0.16

305,086.00 SNAM SPA EUR 1,725,566.42 0.91
237,232.00 TERNA-RETE ELETTRICA NAZIONA EUR 2,147,898.53 1.14

14,939,415.76 7.90
Telecommunication

18,951,488.00 TELECOM ITALIA-RSP EUR 11,806,777.02 6.24
2,602,574.00 TELECOM ITALIA SPA EUR 1,337,202.52 0.71

13,143,979.54 6.95
Insurance

209,832.00 GENERALI EUR 7,501,494.00 3.97
139,196.00 UNIPOL ASSICURAZIONI SPA EUR 2,863,261.72 1.51

10,364,755.72 5.48
Electric & Electronic

12,657.00 EL.EN. SPA EUR 176,185.44 0.09
33,237.00 PRYSMIAN SPA EUR 2,871,012.06 1.52

310,223.00 STMICROELECTRONICS NV EUR 6,972,261.93 3.69
10,019,459.43 5.30

Financial services
86,800.00 AZIMUT HOLDING SPA EUR 3,102,232.00 1.64
31,934.00 BANCA GENERALI SPA EUR 1,826,624.80 0.97
30,000.00 POSTE ITALIANE SPA EUR 644,400.00 0.34

5,573,256.80 2.95
Diversified machinery

273,001.00 TENARIS SA EUR 4,507,246.51 2.38
4,507,246.51 2.38

Office & Business equipment
26,400.00 SYS-DAT SPA EUR 161,040.00 0.09

247,623.00 TINEXTA SPA EUR 3,711,868.77 1.96
3,872,908.77 2.05

Chemical
1,465,165.00 SAIPEM SPA EUR 3,553,025.13 1.88

3,553,025.13 1.88
Cosmetics

10,594.00 DIASORIN SPA EUR 726,960.28 0.38
58,352.00 FINE FOODS & PHARMACEUTICALS EUR 559,012.16 0.30
60,172.00 GAROFALO HEALTH CARE SPA EUR 336,361.48 0.18
91,501.00 GENENTA SCIENCE SPA - ADR USD 116,085.39 0.05
52,831.00 INTERCOS SPA EUR 584,310.86 0.31
11,390.00 PHARMANUTRA SPA EUR 618,477.00 0.33
16,823.00 PHILOGEN SPA EUR 391,975.90 0.21

3,333,183.07 1.76
Distribution & Wholesale

500.00 BRUNELLO CUCINELLI SPA EUR 49,210.00 0.02

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

12,261.00 DELONGHI SPA EUR 447,526.50 0.24
36,880.00 MONCLER SPA EUR 2,025,449.60 1.07

2,522,186.10 1.33
Entertainment

75,101.00 LOTTOMATICA GROUP SPA EUR 1,682,262.40 0.89
1,682,262.40 0.89

Transportation
182,060.00 FERRARI GROUP PLC EUR 1,664,028.40 0.88

1,664,028.40 0.88
Building materials

396,340.00 ABITARE IN SPA EUR 1,123,623.90 0.60
81,512.00 ARISTON HOLDING NV EUR 363,217.47 0.19

1,000.00 INFRASTRUTTURE WIRELESS ITAL EUR 7,885.00 0.00
1,539.00 LU-VE SPA EUR 60,636.60 0.03

1,555,362.97 0.82
Diversified services

50,700.00 NEXI SPA EUR 214,004.70 0.11
44,045.00 SANLORENZO SPA/AMEGLIA EUR 1,334,563.50 0.71

1,548,568.20 0.82
Internet

10,316.00 REPLY SPA EUR 1,183,245.20 0.63
1,183,245.20 0.63

Textile
307,641.00 AQUAFIL SPA EUR 428,236.27 0.23

428,236.27 0.23
Computer software

4,299.00 SESA SPA EUR 386,050.20 0.20
386,050.20 0.20

Food services
43,649.00 DAVIDE CAMPARI-MILANO NV EUR 241,728.16 0.13

241,728.16 0.13
Media

55,845.00 ARNOLDO MONDADORI EDITORE EUR 118,112.18 0.05
118,112.18 0.05

153,073,214.31 80.94

Money market instruments
Government

8,000,000.00 ITALY BOTS 0% 25-12/06/2026 EUR 7,929,280.00 4.19
6,000,000.00 ITALY BOTS 0% 25-14/01/2026 EUR 5,996,220.00 3.17
1,500,000.00 ITALY BOTS 0% 25-14/04/2026 EUR 1,491,615.00 0.79

15,417,115.00 8.15

15,417,115.00 8.15

Bonds and other debt instruments
Banks

362,000.00 BANCA SELLA HLDG 24-19/03/2034 FRN EUR 369,200.18 0.20
2,006,000.00 BPER BANCA 24-29/12/2049 FRN EUR 2,197,151.74 1.17
1,600,000.00 FINECO BANK 24-11/09/2172 FRN EUR 1,726,608.00 0.91

560,000.00 INTESA SANPAOLO 23-07/03/2172 FRN EUR 646,553.60 0.34
500,000.00 UNICREDIT SPA 24-23/01/2031 FRN EUR 520,995.00 0.28

5,460,508.52 2.90
Office & Business equipment

1,093,000.00 CEDACRI SPA 21-15/05/2028 FRN EUR 1,101,481.68 0.58
1,101,481.68 0.58

Energy
500,000.00 ENI SPA 20-31/12/2060 FRN EUR 492,895.00 0.26
400,000.00 SNAM 24-10/12/2172 FRN EUR 409,472.00 0.22

902,367.00 0.48
Private Equity

375,000.00 LOTTOMATICA GR 4.875% 25-31/01/2031 EUR 385,440.00 0.20
385,440.00 0.20

Electric & Electronic
100,000.00 PRYSMIAN SPA 25- FRN EUR 103,783.00 0.05

103,783.00 0.05

7,953,580.20 4.21

Warrants
Financial services

554,488.00 FINCANTIERI SPA IM CW24 CW 30/09/2026 EUR 988,319.41 0.52
988,319.41 0.52

988,319.41 0.52
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities dealt in on another regulated market

Shares
Food services

112,204.00 ITALIAN WINE BRANDS SPA EUR 2,401,165.60 1.27
2,401,165.60 1.27

Telecommunication
57,256.00 INTRED SPA EUR 572,560.00 0.30

572,560.00 0.30
Energy

29,801.00 ALTEA GREEN POWER SPA EUR 205,924.91 0.11
2,800.00 REDELFI SPA EUR 35,224.00 0.02

241,148.91 0.13
Diversified services

373.00 LEONARDO SPA EUR 18,336.68 0.01
42,012.00 RACING FORCE SPA EUR 209,219.76 0.11

227,556.44 0.12
Diversified machinery

21,705.00 INDUSTRIE CHIMICHE FORESTALI EUR 135,005.10 0.07
135,005.10 0.07

Financial services
300.00 4AIM SICAF SPA- COMPARTO 2 EUR 41,400.00 0.03

3,400.00 MIT SOCIETA DI INTERMEDIAZIO EUR 6,324.00 0.00
47,724.00 0.03

Office & Business equipment
2,618.00 STAR7 S.P.A. EUR 21,860.30 0.01

21,860.30 0.01

3,647,020.35 1.93

Bonds and other debt instruments
Banks

567,000.00 ILLIMITY BANK 21-07/10/2031 FRN EUR 566,427.33 0.30
566,427.33 0.30

566,427.33 0.30

Other transferable securities

Bonds and other debt instruments
Energy

1,200,000.00 SOUND ENERGY PLC 5% 16-21/12/2027 EUR 600,000.00 0.32
600,000.00 0.32

Real estate
400,000.00 IPI SPA 23-11/09/2028 FRN EUR 400,000.00 0.21

400,000.00 0.21
Metal

350,000.00 ECHO ENERGY PLC 2% 17-15/05/2032 EUR 0.00 0.00
0.00 0.00

1,000,000.00 0.53

Shares
Metal

2,375,000.00 UMC ENERGY CORP GBP 13,736.19 0.01
13,736.19 0.01

Energy
149,029.00 BIO ON SPA EUR 1,490.29 0.00

1,490.29 0.00

15,226.48 0.01

Warrants
Financial services

4,166,664.00 SOUND ENERGY PLC CW 21/12/2027 SOUND E GBP 0.00 0.00
0.00 0.00

0.00 0.00

Funds

Investment funds
3,000.00 AMUNDI FTSE ITALIA PMI PIR 202 EUR 697,500.00 0.37

63,712.00 NB AURORA SA SICAF-RAIF- A EUR 866,865.47 0.46
1,564,365.47 0.83

Total securities portfolio 184,225,268.55 97.42
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future
(61.00) FTSEMIB INDEX - FTSE MIB 

INDE 20/03/2026 
EUR 13,708,084.70 (130,745.51)

(130,745.51)

Total futures (130,745.51)

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
12,521.60 EUR 11,000.00 GBP 30/01/26 12,598.06 (57.89)

115,041.95 EUR 135,000.00 USD 30/01/26 114,947.42 255.76
6,000.00 USD 5,103.69 EUR 30/01/26 5,108.77 (2.07)

195.80

Total forward foreign exchange contracts 195.80

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Equity Option
1,000.00 CALL BANCA MONTE DEI 

PASCHI SIENA 20/02/ 
EUR 6,409,625.20 804,300.00

(400.00) CALL BANCA MONTE DEI 
PASCHI SIENA 20/02/ 

EUR 3,370,869.04 (721,480.00)

360.00 CALL BANCO BPM SPA 
16/01/2026 14 

EUR 328,057.13 6,912.00

(200.00) PUT BANCA MONTE DEI 
PASCHI SIENA 20/02/2 

EUR 66,283.80 (4,440.00)

85,292.00
Plain Vanilla Index Option

(200.00) CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 16 

EUR 22,472,270.00 (403,000.00)

700.00 CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 16 

EUR 13,072,119.46 231,000.00

(325.00) CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 16 

EUR 26,801,243.82 (2,075,125.00)

(200.00) CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 20 

EUR 3,791,296.67 (110,000.00)

200.00 CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 20 

EUR 5,141,655.38 167,500.00

(200.00) CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 20 

EUR 14,927,205.35 (1,168,000.00)

400.00 CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 20 

EUR 13,280,212.68 485,000.00

(200.00) CALL FTSEMIB INDEX - 
FTSE / MIB INDEX 20 

EUR 16,433,521.61 (1,599,500.00)

(300.00) PUT FTSEMIB INDEX - 
FTSE / MIB INDEX 16/ 

EUR 26,609,077.82 (572,250.00)

500.00 PUT FTSEMIB INDEX - 
FTSE / MIB INDEX 16/ 

EUR 3,193,309.57 50,000.00

400.00 PUT FTSEMIB INDEX - 
FTSE / MIB INDEX 16/ 

EUR 1,393,280.74 24,000.00

400.00 PUT FTSEMIB INDEX - 
FTSE / MIB INDEX 20/ 

EUR 44,944,540.00 306,000.00

(4,664,375.00)

Total options (4,579,083.00)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference
10,000.00 BRUNELLO CUCINELLI 

SPA 
Sell EUR 984,200.00 0.00

75,018.00 DANIELI & CO Sell EUR 3,795,910.80 0.00

0.00

Total Contracts for Difference 0.00

Total financial derivative instruments (4,709,632.71)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 184,225,268.55 97.42
Total financial derivative instruments (4,709,632.71) (2.49)
Cash at bank 19,251,236.23 10.18
Other assets and liabilities (9,653,150.93) (5.11)
Total net assets 189,113,721.14 100.00
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Kairos International Sicav - Made in Italy (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 75,129,054.04
Unrealised appreciation / (depreciation) on securities 13,738,915.47
Investment in securities at market value 3.3 88,867,969.51
Cash at bank 2,435,279.88
Receivable for investment sold 349,702.42
Receivable on subscriptions 1,299,598.06
Receivable on withholding tax reclaim 804.21
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 144.85

Dividend and interest receivable 3.8 14,811.09
Total assets 92,968,310.02
Liabilities
Bank overdraft 0.03
Accrued expenses 653,602.51
Payable for investment purchased 2,754,351.10
Payable on redemptions 71,160.76
Net unrealised depreciation on futures contracts 3.5, 7 90,535.76
Total liabilities 3,569,650.16
Net assets at the end of the year 89,398,659.86

Income 
Dividends (net of withholding taxes) 3.8 2,328,371.29
Interest on bonds (net of withholding taxes) 3.8 47,665.73
Bank interest 39,961.26
Other income 266.64
Total income 2,416,264.92
Expenses 
Investment management fees 4 813,834.73
Depositary fees 5 29,534.68
Performance fees 4 540,303.06
Administration fees 5 38,131.16
Professional fees 20,460.20
Distribution fees 4 3,160.85
Transaction costs  3.9 161,163.88
Taxe d'abonnement 6 18,558.14
Bank interest and charges 1,700.11
Printing & Publication fees 505.86
Other expenses 11 29,037.42
Total expenses 1,656,390.09
Net Investment income / (loss) 759,874.83
Net realised gain / (loss) on: 
Investments 3.4 10,340,096.88
Foreign currencies transactions 3.2 (4,656.07)
Futures contracts 3.5 (1,641,110.77)
Forward foreign exchange contracts 3.6 38,711.73
Net realised gain / (loss) for the year 9,492,916.60
Net change in unrealised appreciation / (depreciation) on : 
Investments 11,122,872.92
Futures contracts (110,560.76)
Forward foreign exchange contracts (1,784.76)
Increase / (Decrease) in net assets as a result of 
operations 

20,503,444.00

Proceeds received on subscription of shares 29,118,577.49
Net amount paid on redemption of shares (34,796,023.48)
Net assets at the beginning of the year 74,572,661.85
Net assets at the end of the year 89,398,659.86
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C - 29.694 - 29.694 
Class D  24.850 216.239 (40.323) 200.766 
Class P 200,963.028 9,047.759 (92,793.767) 117,217.020 
Class X 149,456.576 91,402.829 (8,040.238) 232,819.167 
Class Y 104,767.117 45,402.838 (85,004.314) 65,165.641 
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Banks

132,341.00 BANCA MEDIOLANUM SPA EUR 2,576,679.27 2.88
847,882.00 BANCA MONTE DEI PASCHI SIENA EUR 7,741,162.66 8.66
290,807.00 BPER BANCA SPA EUR 3,373,361.20 3.77
15,000.00 MEDIOBANCA SPA EUR 266,775.00 0.30
92,264.00 UNICREDIT SPA EUR 6,543,362.88 7.32

20,501,341.01 22.93
Auto Parts & Equipment

310,841.00 ANTARES VISION SPA EUR 1,557,313.41 1.75
19,351.00 BIESSE SPA EUR 138,166.14 0.15

1,250.00 DANIELI & CO EUR 63,250.00 0.07
41,143.00 DANIELI & CO-RSP EUR 1,514,062.40 1.69
60,752.00 FINCANTIERI SPA EUR 1,014,558.40 1.13
22,257.00 INTERPUMP GROUP SPA EUR 1,041,182.46 1.16
10,494.00 IVECO GROUP NV EUR 197,024.85 0.22

580,039.00 STELLANTIS NV EUR 5,487,748.98 6.15
11,013,306.64 12.32

Electric & Electronic
33,523.00 EL.EN. SPA EUR 466,640.16 0.52

317,207.00 STMICROELECTRONICS NV EUR 7,129,227.33 7.98
7,595,867.49 8.50

Telecommunication
7,314,448.00 TELECOM ITALIA-RSP EUR 4,556,901.10 5.10
4,580,582.00 TELECOM ITALIA SPA EUR 2,353,503.03 2.63

6,910,404.13 7.73
Financial services

93,812.00 AZIMUT HOLDING SPA EUR 3,352,840.88 3.75
11,213.00 BANCA GENERALI SPA EUR 641,383.60 0.72
34,107.00 GENERALFINANCE SPA EUR 723,068.40 0.81

4,717,292.88 5.28
Insurance

70,234.00 GENERALI EUR 2,510,865.50 2.81
91,302.00 UNIPOL ASSICURAZIONI SPA EUR 1,878,082.14 2.10

4,388,947.64 4.91
Internet

29,936.00 REPLY SPA EUR 3,433,659.20 3.84
3,433,659.20 3.84

Chemical
1,173,606.00 SAIPEM SPA EUR 2,845,994.55 3.18

5,759.00 SOL SPA EUR 281,903.05 0.32
3,127,897.60 3.50

Diversified machinery
188,479.00 TENARIS SA EUR 3,111,788.29 3.48

3,111,788.29 3.48
Diversified services

84,000.00 SANLORENZO SPA/AMEGLIA EUR 2,545,200.00 2.85
116,133.00 TECNO SPA SOCIETA BENEFIT EUR 379,174.25 0.42

2,924,374.25 3.27
Building materials

107,058.00 ABITARE IN SPA EUR 303,509.43 0.34
138,323.00 ARISTON HOLDING NV EUR 616,367.29 0.69
25,890.00 LU-VE SPA EUR 1,020,066.00 1.14

517,453.00 TREVI FINANZIARIA INDUSTRIAL EUR 328,582.66 0.37
2,268,525.38 2.54

Cosmetics
256.00 DIASORIN SPA EUR 17,566.72 0.02

32,633.00 FINE FOODS & PHARMACEUTICALS EUR 312,624.14 0.35
52,317.00 GENENTA SCIENCE SPA - ADR USD 66,373.48 0.07
65,832.00 INTERCOS SPA EUR 728,101.92 0.81
43,938.00 PHILOGEN SPA EUR 1,023,755.40 1.15

2,148,421.66 2.40
Entertainment

62,493.00 LOTTOMATICA GROUP SPA EUR 1,399,843.20 1.57
1,399,843.20 1.57

Transportation
151,230.00 FERRARI GROUP PLC EUR 1,382,242.20 1.55

1,382,242.20 1.55
Office & Business equipment

92,897.00 SYS-DAT SPA EUR 566,671.70 0.63
30,751.00 TINEXTA SPA EUR 460,957.49 0.52

1,027,629.19 1.15

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Distribution & Wholesale
15,934.00 DELONGHI SPA EUR 581,591.00 0.65

9,160.00 FILA SPA EUR 89,401.60 0.10
3,563.00 MONCLER SPA EUR 195,679.96 0.22

500.00 POWERSOFT SPA EUR 8,350.00 0.01
875,022.56 0.98

Media
303,126.00 ARNOLDO MONDADORI EDITORE EUR 641,111.49 0.72

641,111.49 0.72
Computer software

372,151.00 EXPERT.AI SPA EUR 584,277.07 0.65
584,277.07 0.65

Storage & Warehousing
30,500.00 ZIGNAGO VETRO SPA EUR 236,985.00 0.27

236,985.00 0.27
Textile

144,012.00 AQUAFIL SPA EUR 200,464.70 0.22
200,464.70 0.22

Energy
3,750.00 ENI SPA EUR 60,525.00 0.07
6,000.00 ERG SPA EUR 131,880.00 0.15

192,405.00 0.22
Insurance, Reinsurance

4,469.00 AVIO SPA EUR 131,165.15 0.14
131,165.15 0.14

78,812,971.73 88.17

Money market instruments
Government

2,500,000.00 ITALY BOTS 0% 25-14/04/2026 EUR 2,486,025.00 2.78
2,486,025.00 2.78

2,486,025.00 2.78

Bonds and other debt instruments
Banks

153,000.00 BPER BANCA 24-29/12/2049 FRN EUR 167,579.37 0.19
100,000.00 INTESA SANPAOLO 20-31/12/2060 FRN EUR 97,149.00 0.11

264,728.37 0.30
Electric & Electronic

100,000.00 PRYSMIAN SPA 25- FRN EUR 103,783.00 0.11
103,783.00 0.11

368,511.37 0.41

Transferable securities dealt in on another regulated market

Shares
Office & Business equipment

170.00 DOXEE SPA EUR 661.30 0.00
173,742.00 STAR7 S.P.A. EUR 1,450,745.70 1.63

1,451,407.00 1.63
Energy

138,088.00 ALTEA GREEN POWER SPA EUR 954,188.08 1.07
3,000.00 REDELFI SPA EUR 37,740.00 0.04

991,928.08 1.11
Building materials

3,375.00 AZIENDA BRESCIANA PETROLI NO EUR 24,468.75 0.02
20.00 ICOP SPA EUR 351.00 0.00

85,257.00 REWAY GROUP SPA EUR 916,512.75 1.03
941,332.50 1.05

Food services
36,757.00 ITALIAN WINE BRANDS SPA EUR 786,599.80 0.88

786,599.80 0.88
Diversified services

5,333.00 LEONARDO SPA EUR 262,170.28 0.29
26,486.00 MAGIS SPA/CERRETO GUIDI EUR 239,698.30 0.27
45,848.00 RACING FORCE SPA EUR 228,323.04 0.26

730,191.62 0.82
Telecommunication

68,754.00 INTRED SPA EUR 687,540.00 0.77
687,540.00 0.77

Cosmetics
70,523.00 SVAS BIOSANA SPA EUR 564,184.00 0.63

564,184.00 0.63
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Computer software
128,907.00 MAPS SPA EUR 385,431.93 0.43

385,431.93 0.43
Diversified machinery

39,030.00 VALTECNE SPA EUR 320,046.00 0.36
320,046.00 0.36

Financial services
96.00 4AIM SICAF SPA EUR 7,008.00 0.00

39,500.00 ABC COMPANY SPA-CL A EUR 148,520.00 0.17
155,528.00 0.17

7,014,188.93 7.85

Bonds and other debt instruments
Internet

200,000.00 CERVED INFORMATI 6% 22-15/02/2029 EUR 186,236.00 0.20
186,236.00 0.20

186,236.00 0.20

Other transferable securities

Shares
Energy

3,647.00 BIO ON SPA EUR 36.47 0.00
36.47 0.00

36.47 0.00

Warrants
Financial services

13,850.00 ABC COMPANY S.P.A. SOCIETA 29/10/2027 EUR 0.01 0.00
0.01 0.00

0.01 0.00

Mortgage backed securities
Financial services

152,686.66 SCYSC 1 A 3% 18-15/06/2025 EUR 0.00 0.00
0.00 0.00

0.00 0.00

Total securities portfolio 88,867,969.51 99.41
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future
(31.00) FTSEMIB INDEX - FTSE MIB 

INDE 20/03/2026 
EUR 6,966,403.70 (90,535.76)

(90,535.76)

Total futures (90,535.76)

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
65,616.52 EUR 77,000.00 USD 30/01/26 65,562.60 145.88

3,000.00 USD 2,551.84 EUR 30/01/26 2,554.39 (1.03)

144.85

Total forward foreign exchange contracts 144.85

Total financial derivative instruments (90,390.91)

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 88,867,969.51 99.41
Total financial derivative instruments (90,390.91) (0.10)
Cash at bank 2,435,279.85 2.72
Other assets and liabilities (1,814,198.59) (2.03)
Total net assets 89,398,659.86 100.00
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The accompanying notes are an integral part of these financial statements.

The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)*

Kairos International Sicav - Euro Active Long / Short
 (formerly Kairos International Sicav - ActivESG)* (in EUR)

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

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 35,008,201.96
Unrealised appreciation / (depreciation) on securities 4,204,581.06
Investment in securities at market value 3.3 39,212,783.02
Cash at bank 2,693,820.45
Receivable on withholding tax reclaim 181,301.46
Receivable on Contracts for Difference 18,392.47
Unrealised appreciation on contracts for difference 3.7, 7 3,569.77
Prepaid expenses and other assets 74,017.02
Total assets 42,183,884.19
Liabilities
Bank overdraft 255,024.65
Accrued expenses 94,192.56
Payable on redemptions 1,455.57
Payable on Contracts for Difference 89,055.14
Total liabilities 439,727.92
Net assets at the end of the year 41,744,156.27

Income 
Dividends (net of withholding taxes) 3.8 1,490,841.15
Interest on bonds (net of withholding taxes) 3.8 2,307.50
Bank interest 172,126.58
Income on derivative instruments (net of withholding 
taxes) 

13 259,786.77

Other income 1,071.82
Total income 1,926,133.82
Expenses 
Investment management fees 4 853,849.37
Depositary fees 5 22,675.58
Performance fees 4 16,814.96
Administration fees 5 38,201.34
Professional fees 20,411.29
Distribution fees 4 10,876.77
Transaction costs  3.9 393,358.09
Taxe d'abonnement 6 21,650.03
Bank interest and charges 6,561.31
Printing & Publication fees 545.63
Dividends and interests on derivative instruments 12 449,558.85
Other expenses 11 30,689.96
Total expenses 1,865,193.18
Net Investment income / (loss) 60,940.64
Net realised gain / (loss) on: 
Investments 3.4 1,249,243.99
Foreign currencies transactions 3.2 60,352.01
Futures contracts 3.5 (326,973.07)
Forward foreign exchange contracts 3.6 (45.43)
Contracts for difference 3.7 (1,748,537.54)
Options 3.7 (5,152.33)
Net realised gain / (loss) for the year (710,171.73)
Net change in unrealised appreciation / (depreciation) on : 
Investments 4,572,350.10
Options  4,924.38
Contracts for Difference 3,889.06
Increase / (Decrease) in net assets as a result of 
operations 

3,870,991.81

Proceeds received on subscription of shares 15,558,684.17
Net amount paid on redemption of shares (64,889,440.98)
Net assets at the beginning of the year 87,203,921.27
Net assets at the end of the year 41,744,156.27

*See Note 1. General information
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

* See Note 1. General information

Class C  282,090.692 - (102,795.879) 179,294.813 
Class D 12,122.452 54.436 (2,631.060) 9,545.828 
Class P 211,316.918 4,630.257 (165,475.971) 50,471.204 
Class X 48,739.006 - - 48,739.006 
Class Y 294,575.631 137,043.884 (340,925.732) 90,693.783 
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Kairos International Sicav - Euro Active Long / Short
 (formerly Kairos International Sicav - ActivESG)* (in EUR)

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

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

1,139,593.00 CENTRICA PLC GBP 2,212,884.30 5.30
368,692.00 EDP SA EUR 1,443,429.18 3.46
177,642.00 ENEL SPA EUR 1,576,928.03 3.78
87,146.00 VESTAS WIND SYSTEMS A/S DKK 2,023,177.99 4.85

7,256,419.50 17.39
Banks

308,361.00 BANCA MONTE DEI PASCHI SIENA EUR 2,815,335.93 6.74
73,739.00 BANCO BPM SPA EUR 960,081.78 2.30
53,427.00 DEUTSCHE BANK AG-REGISTERED EUR 1,768,967.97 4.24

5,544,385.68 13.28
Electric & Electronic

16,423.00 NKT A/S DKK 1,755,759.20 4.21
6,369.00 SCHNEIDER ELECTRIC SE EUR 1,496,078.10 3.58

89,156.00 STMICROELECTRONICS NV EUR 2,003,781.10 4.80
5,255,618.40 12.59

Building materials
25,741.00 COMPAGNIE DE SAINT GOBAIN EUR 2,238,437.36 5.36
21,786.00 KINGSPAN GROUP PLC EUR 1,615,431.90 3.87

3,853,869.26 9.23
Auto Parts & Equipment

26,144.00 CONTINENTAL AG EUR 1,776,746.24 4.26
1,140.00 FERRARI NV EUR 363,318.00 0.87

10,055.00 SIEMENS ENERGY AG EUR 1,210,622.00 2.90
3,350,686.24 8.03

Transportation
9,385.00 DSV A/S DKK 2,029,291.07 4.86

2,029,291.07 4.86
Distribution & Wholesale

9,492.00 CIE FINANCIERE RICHEMO-A REG CHF 1,755,076.41 4.20
1,755,076.41 4.20

Real estate
124,015.00 MERLIN PROPERTIES SOCIMI SA EUR 1,541,506.45 3.69

1,541,506.45 3.69
Financial services

36,869.00 AZIMUT HOLDING SPA EUR 1,317,698.06 3.16
1,317,698.06 3.16

Insurance
53,628.00 UNIPOL ASSICURAZIONI SPA EUR 1,103,127.96 2.64

1,103,127.96 2.64
Computer software

4,425.00 SAP SE EUR 921,948.75 2.21
921,948.75 2.21

Textile
5,430.00 ADIDAS AG EUR 917,941.50 2.20

917,941.50 2.20

34,847,569.28 83.48

Transferable securities dealt in on another regulated market

Shares
Cosmetics

5,363.00 ESSILORLUXOTTICA EUR 1,447,473.70 3.47
1,447,473.70 3.47

Diversified machinery
5,698.00 SIEMENS AG-REG EUR 1,362,676.70 3.26

1,362,676.70 3.26
Auto Parts & Equipment

26,814.00 RENAULT SA EUR 949,751.88 2.28
949,751.88 2.28

Textile
2,011.00 KERING EUR 605,311.00 1.45

605,311.00 1.45

4,365,213.28 10.46

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Other transferable securities

Shares
Diversified machinery

396,013.00 HELESI PLC GBP 0.46 0.00
0.46 0.00

0.46 0.00

Total securities portfolio 39,212,783.02 93.94

*See Note 1. General information
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference
30,166.00 ADECCO SA (EX ADIA) Sell CHF 749,530.27 0.00
43,572.00 ALSTOM Sell EUR 1,096,707.24 (3,921.48)

147,477.00 AROUNDTOWN SA Sell EUR 390,519.10 0.00
10,725.00 ASTRAZENECA PLC Buy GBP 1,693,841.26 0.00
19,897.00 BANCA IFIS SPA Sell EUR 504,985.86 0.00
10,725.00 BRUNELLO CUCINELLI 

SPA 
Sell EUR 1,055,554.50 0.00

5,363.00 CAP GEMINI SA Sell EUR 762,886.75 4,558.55
18,100.00 DEUTSCHE ANNINGTON 

IMMOBILIE 
Sell EUR 444,174.00 0.00

23,463.00 EDENRED Sell EUR 443,685.33 (3,402.13)
16,955.00 EQT AB Sell SEK 569,708.04 0.00

9,921.00 EUROFINS SCIENTIFIC Sell EUR 619,070.40 0.00
53,628.00 GRIFOLS SA Sell EUR 573,819.60 0.00
60,331.00 HEXAGON AB-B SHS Sell SEK 610,163.90 0.00
13,407.00 INTERTEK GROUP PLC Sell GBP 710,310.74 0.00
20,111.00 JM AB Sell SEK 258,747.79 0.00

1,917,868.00 NEL ASA Sell NOK 361,345.66 0.00
17,429.00 RANDSTAD HLDG 

PROV.DIVISION 
Sell EUR 564,176.73 0.00

51,952.00 SECURITAS AB SIE B Sell SEK 706,320.72 0.00
70,387.00 VALEO SA Sell EUR 818,952.74 6,334.83
24,132.00 VALMET CORP Sell EUR 683,659.56 0.00

2,882.00 VUSIONGROUP Sell EUR 588,504.40 0.00

3,569.77

Total Contracts for Difference 3,569.77

Total financial derivative instruments 3,569.77

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 39,212,783.02 93.94
Total financial derivative instruments 3,569.77 0.01
Cash at bank 2,438,795.80 5.84
Other assets and liabilities 89,007.68 0.21
Total net assets 41,744,156.27 100.00

*See Note 1. General information
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KAIROS INTERNATIONAL SICAV
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Kairos International Sicav - Opportunities Long/Short (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 76,117,080.80
Unrealised appreciation / (depreciation) on securities 564,954.07
Investment in securities at market value 3.3 76,682,034.87
Investment in options at market value 3.7, 7 1,398,713.12
Cash at bank 4,454,351.78
Receivable on withholding tax reclaim 88,379.37
Receivable on Contracts for Difference 34,719.33
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 47,362.45

Unrealised appreciation on contracts for difference 3.7, 7 1,318.71
Dividend and interest receivable 3.8 61,215.30
Total assets 82,768,094.93
Liabilities
Bank overdraft 150,356.87
Accrued expenses 164,797.51
Payable on redemptions 31,007.89
Payable on Contracts for Difference 343,417.88
Total liabilities 689,580.15
Net assets at the end of the year 82,078,514.78

Income 
Dividends (net of withholding taxes) 3.8 295,196.59
Interest on bonds (net of withholding taxes) 3.8 565,552.87
Bank interest 233,774.09
Income on derivative instruments (net of withholding 
taxes) 

13 368,122.32

Other income 10,315.87
Total income 1,472,961.74
Expenses 
Investment management fees 4 1,527,141.87
Depositary fees 5 54,321.11
Performance fees 4 680,482.26
Administration fees 5 54,686.83
Professional fees 29,103.79
Distribution fees 4 29,311.82
Transaction costs  3.9 1,933,831.35
Taxe d'abonnement 6 24,498.55
Bank interest and charges 26,093.43
Printing & Publication fees 649.91
Dividends and interests on derivative instruments 12 598,332.38
Other expenses 11 54,291.15
Total expenses 5,012,744.45
Net Investment income / (loss) (3,539,782.71)
Net realised gain / (loss) on: 
Investments 3.4 7,763,780.47
Foreign currencies transactions 3.2 (965,060.86)
Futures contracts 3.5 1,484,858.54
Forward foreign exchange contracts 3.6 2,718,684.96
Contracts for difference 3.7 1,577,407.43
Options 3.7 (3,699,049.43)
Net realised gain / (loss) for the year 5,340,838.40
Net change in unrealised appreciation / (depreciation) on : 
Investments 1,300,417.91
Forward foreign exchange contracts (4,083.97)
Options  930,601.71
Contracts for Difference 441,029.10
Increase / (Decrease) in net assets as a result of 
operations 

8,008,803.15

Proceeds received on subscription of shares 26,569,372.50
Net amount paid on redemption of shares (54,696,936.40)
Net assets at the beginning of the year 102,197,275.53
Net assets at the end of the year 82,078,514.78
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C 109,918.048 8,183.609 (22,615.367) 95,486.290 
Class D 21,522.380 4,262.166 (7,129.797) 18,654.749 
Class P 200,242.814 3,170.668 (55,892.540) 147,520.942 
Class P-CHF 1,983.363 - (490.000) 1,493.363 
Class P-USD 26,367.936 - (2,890.000) 23,477.936 
Class X-Dist 290,219.503 - - 290,219.503 
Class Y 243,682.425 181,653.967 (319,408.658) 105,927.734 
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KAIROS INTERNATIONAL SICAV
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Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Electric & Electronic

9,904.00 ABB LTD-REG CHF 630,322.28 0.77
2,500.00 ARM HOLDINGS PLC-ADR USD 232,683.38 0.28
1,000.00 BROADCOM INC USD 294,691.13 0.36

60,000.00 INFINEON TECHNOLOGIES AG EUR 2,263,800.00 2.77
48.00 LEGRAND SA EUR 6,108.00 0.01

10,000.00 MARVELL TECHNOLOGY INC USD 723,572.74 0.88
555.00 NVIDIA CORP USD 88,132.74 0.11

10,853.00 PRYSMIAN SPA EUR 937,482.14 1.14
6.00 SCHNEIDER ELECTRIC SE EUR 1,409.40 0.00

239.00 TEXAS INSTRUMENTS INC USD 35,305.13 0.04
1,100.00 TOKYO ELECTRON LTD JPY 205,074.55 0.25

5,418,581.49 6.61
Energy

712,500.00 A2A SPA EUR 1,645,875.00 2.01
4,256.00 ALLIANT ENERGY CORP USD 235,584.79 0.29

344.00 CONSTELLATION ENERGY USD 103,473.86 0.13
198,429.00 EDP SA EUR 776,849.54 0.95

2,279.00 PAMPA ENERGIA SA-SPON ADR USD 171,752.13 0.21
1,156.00 WILLIAMS COS INC USD 59,165.70 0.07

2,992,701.02 3.66
Building materials

70,277.00 CELLNEX TELECOM SA EUR 1,927,698.11 2.35
5,375.00 FRAPORT AG FRANKFURT AIRPORT EUR 375,981.25 0.46
1,500.00 HEIDELBERG MATERIALS AG EUR 334,500.00 0.41
5,872.00 ROCKWOOL A/S-B SHS DKK 177,205.62 0.22

993.00 SIKA AG-REG CHF 173,521.55 0.20
2,988,906.53 3.64

Computer software
8,555.00 CONFLUENT INC-CLASS A USD 220,276.04 0.27
7,028.00 DASSAULT SYSTEMES SE EUR 167,547.52 0.20
1,015.00 DATADOG INC - CLASS A USD 117,527.23 0.14
1,109.00 IONOS GROUP SE EUR 29,665.75 0.04
5,691.00 KLAVIYO INC-A USD 157,338.98 0.19

726.00 MONGODB INC USD 259,436.28 0.32
10,000.00 NEMETSCHEK AKT EUR 928,000.00 1.13

4,409.00 SAP SE EUR 918,615.15 1.12
497.00 SNOWFLAKE INC USD 92,828.06 0.11

2,891,235.01 3.52
Banks

14,000.00 BANK OF AMERICA CORP USD 655,626.04 0.80
4,278.00 FIRST HORIZON CORP USD 87,057.09 0.10
1,139.00 GOLDMAN SACHS GROUP INC USD 852,467.96 1.04
1,158.00 JPMORGAN CHASE & CO USD 317,706.81 0.39

49,607.00 NU HOLDINGS LTD/CAYMAN ISL-A USD 707,072.40 0.86
2,619,930.30 3.19

Internet
1,500.00 ALIBABA GROUP HOLDING-SP ADR USD 187,211.04 0.23

10,625.00 HEMNET GROUP AB SEK 169,968.60 0.21
5,000.00 LYFT INC-A USD 82,464.13 0.10

200.00 META PLATFORMS INC-CLASS A USD 112,408.36 0.14
58.00 NETFLIX INC USD 4,630.32 0.00

536.00 PALO ALTO NETWORKS INC USD 84,065.90 0.10
20.00 PDD HOLDINGS INC USD 1,930.95 0.00

430.00 PROSUS NV EUR 22,725.50 0.03
1,541.00 REPLY SPA EUR 176,752.70 0.22

57.00 SCOUT24 SE EUR 4,890.60 0.00
1.00 SEA LTD-ADR USD 108.62 0.00

643.00 SHOPIFY INC - CLASS A USD 88,096.67 0.11
17,902.00 SNAP INC - A USD 123,010.04 0.15

299.00 SPOTIFY TECHNOLOGY SA USD 147,841.36 0.18
7,000.00 UBER TECHNOLOGIES INC USD 487,010.94 0.59

60,000.00 VNET GROUP INC-ADR USD 432,202.31 0.53
2,125,318.04 2.59

Steel industry
5,000.00 ALAMOS GOLD INC-CLASS A USD 164,247.09 0.20
4,357.00 ALLIED GOLD CORP CAD 85,115.63 0.10

966,717.00 CHALLENGER GOLD LTD AUD 85,079.00 0.10
6,326.00 COLLECTIVE MINING LTD CAD 78,588.73 0.10
3,164.00 DPM METALS INC CAD 83,369.70 0.10

800.00 FRANCO-NEVADA CORP USD 141,192.90 0.17
10,000.00 IAMGOLD CORP USD 140,406.15 0.17

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

64,520.00 ILUKA RESOURCES LTD AUD 212,111.51 0.26
46,312.00 LYNAS RARE EARTHS LTD AUD 327,118.60 0.40
77,578.00 MERIDIAN MINING PLC CAD 73,245.89 0.09

3,150.00 MP MATERIALS CORP USD 135,500.02 0.17
198,717.00 PREDICTIVE DISCOVERY LTD AUD 82,930.39 0.10
118,156.00 RESOLUTE MINING LTD AUD 82,183.23 0.10

800.00 ROYAL GOLD INC USD 151,417.26 0.18
325,000.00 TOUBANI RESOURCES LTD AUD 73,813.31 0.09

8,000.00 USA RARE EARTH INC USD 81,059.22 0.10
1,997,378.63 2.43

Cosmetics
10,000.00 ALK-ABELLO A/S DKK 306,065.07 0.37

2,139.00 BOSTON SCIENTIFIC CORP USD 173,658.86 0.21
5,100.00 DIASORIN SPA EUR 349,962.00 0.43

42.00 ELI LILLY & CO USD 38,432.08 0.05
327.00 IDEXX LABORATORIES INC USD 188,365.03 0.23
690.00 INSULET CORP USD 166,993.57 0.20
163.00 INTUITIVE SURGICAL INC USD 78,604.18 0.10

83.00 JOHNSON & JOHNSON USD 14,625.44 0.01
414.00 NOVARTIS AG-REG CHF 48,763.46 0.06

8,917.00 PFIZER INC USD 189,053.00 0.23
215.00 ROCHE HOLDING AG-GENUSSCHEIN CHF 75,833.42 0.09

2,995.00 SIONNA THERAPEUTICS INC USD 104,912.34 0.13
2,139.00 VIKING THERAPEUTICS INC USD 64,072.56 0.08

1,799,341.01 2.19
Diversified services

1,000.00 ADYEN NV EUR 1,375,000.00 1.68
323.00 QUANTA SERVICES INC USD 116,075.93 0.14

11,936.00 TECHNOGYM SPA EUR 192,647.04 0.23
1,683,722.97 2.05

Chemical
878.00 ALZCHEM GROUP AG EUR 136,090.00 0.16

3,440.00 BRENNTAG SE EUR 170,486.40 0.21
207.00 GIVAUDAN-REG CHF 699,862.44 0.85

2,481.00 SYMRISE AG EUR 170,891.28 0.21
7,699.00 TECHNIPFMC PLC USD 292,109.02 0.36

1,469,439.14 1.79
Office & Business equipment

3,209.00 BECHTLE AG EUR 140,169.12 0.17
1,500.00 DELL TECHNOLOGIES -C USD 160,773.13 0.20

57.00 FORTINET INC USD 3,854.03 0.00
1,654.00 INTL BUSINESS MACHINES CORP USD 417,158.11 0.51
7,028.00 LOGITECH INTERNATIONAL-REG CHF 615,865.79 0.75
4,278.00 QUANTUM CORP USD 23,494.49 0.03

1,361,314.67 1.66
Auto Parts & Equipment

249.00 FERRARI NV EUR 79,356.30 0.10
100.00 GE VERNOVA INC USD 55,649.03 0.07

52,088.00 HEXAGON AB-B SHS SEK 526,797.45 0.64
8,600.00 HITACHI LTD JPY 229,004.26 0.28

57.00 KION GROUP AG EUR 3,890.25 0.00
17,196.00 NUSCALE POWER CORP USD 207,473.56 0.25
12,402.00 UBTECH ROBOTICS CORP LTD-H HKD 171,351.19 0.21

100.00 VERTIV HOLDINGS CO-A USD 13,794.54 0.02
1,287,316.58 1.57

Textile
5,432.00 ADIDAS AG EUR 918,279.60 1.12

918,279.60 1.12
Telecommunication

48.00 ARISTA NETWORKS INC USD 5,355.22 0.00
600,000.00 TELECOM ITALIA-RSP EUR 373,800.00 0.46

2,000.00 T-MOBILE US INC USD 345,761.85 0.42
724,917.07 0.88

Financial services
20,000.00 BLUE OWL CAPITAL INC USD 254,416.96 0.31

108.00 COINBASE GLOBAL INC -CLASS A USD 20,795.37 0.03
44.00 EXOR NV EUR 3,187.80 0.00
48.00 HOULIHAN LOKEY INC USD 7,119.18 0.01

5,375.00 JULIUS BAER GROUP LTD CHF 360,451.37 0.44
645,970.68 0.79

Insurance, Reinsurance
1,813.00 GENERAL ELECTRIC USD 475,506.31 0.58

475,506.31 0.58
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transportation
2,067.00 DSV A/S DKK 446,941.36 0.54

446,941.36 0.54
Distribution & Wholesale

2,150.00 IMCD NV EUR 166,281.00 0.20
7,200.00 IWATANI CORP JPY 64,436.17 0.08

13,686.00 KRISPY KREME INC USD 46,845.52 0.06
2,100.00 TOYOTA TSUSHO CORP JPY 60,163.24 0.07

337,725.93 0.41
Food services

4,278.00 COCA-COLA CO/THE USD 254,651.10 0.31
254,651.10 0.31

Diversified machinery
14,969.00 TENARIS SA EUR 247,138.19 0.30

247,138.19 0.30
Metal

700.00 AGNICO EAGLE MINES LTD USD 101,043.89 0.12
1,600.00 NEWMONT CORP USD 136,029.63 0.17

237,073.52 0.29
Advertising

3,423.00 TRADE DESK INC/THE -CLASS A USD 110,636.54 0.13
110,636.54 0.13

33,034,025.69 40.25

Bonds and other debt instruments
Government

9,200,000.00 ITALY BTPS 1.6% 16-01/06/2026 EUR 9,181,968.00 11.19
6,000,000.00 ITALY BTPS 3.8% 23-15/04/2026 EUR 6,028,620.00 7.34
6,000,000.00 US TREASURY N/B 3.75% 25-30/06/2027 USD 5,128,131.77 6.25

20,338,719.77 24.78

20,338,719.77 24.78

Money market instruments
Government

9,000,000.00 GERMAN T-BILL 0% 25-18/03/2026 EUR 8,963,370.00 10.93
6,100,000.00 ITALY BOTS 0% 25-13/02/2026 EUR 6,086,092.00 7.41
2,500,000.00 US TREASURY BILL 0% 25-31/03/2026 USD 2,110,092.47 2.57

17,159,554.47 20.91

17,159,554.47 20.91

Transferable securities dealt in on another regulated market

Shares
Internet

7,000.00 ALPHABET INC-CL C USD 1,870,322.28 2.28
9,768.00 AMAZON.COM INC USD 1,919,749.47 2.34
1,000.00 MEITUAN - UNSP ADR USD 22,470.09 0.02

3,812,541.84 4.64
Distribution & Wholesale

3,500.00 DIETEREN GROUP EUR 538,650.00 0.66
538,650.00 0.66

Auto Parts & Equipment
35,000.00 CONTEMPORARY AMPEREX TECHNOL USD 480,395.08 0.59

480,395.08 0.59
Diversified services

57.00 LEONARDO SPA EUR 2,802.12 0.00
1,791.00 WOLTERS KLUWER EUR 158,216.94 0.20

161,019.06 0.20
Cosmetics

10.00 ARGENX SE EUR 7,168.00 0.01
558.00 UCB SA EUR 133,138.80 0.16

140,306.80 0.17
Electric & Electronic

48.00 ADVANCED MICRO DEVICES USD 8,752.76 0.00
8,752.76 0.00

5,141,665.54 6.26

Funds

Investment funds
1,000.00 HSBC MSCI CHINA UCITS ETF EUR 7,129.00 0.01

100.00 ISHARES EURO GOVT 0-1YR EUR 9,934.00 0.01
1.00 ISHARES MAX DE EUR 250.40 0.00

500.00 ISHARES MSCI KOREA EUR 27,385.00 0.03
100.00 VANECK VIDEO GAME ESPORT ETF EUR 5,871.00 0.01

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

20,000.00 VANG FTSE250 GBPA EUR 957,500.00 1.17
1,008,069.40 1.23

Total securities portfolio 76,682,034.87 93.43
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
26,000.00 CAD 16,160.93 EUR 30/01/26 16,150.07 (12.67)

161,002.94 CHF 172,701.57 EUR 30/01/26 173,028.41 627.49
167,234.59 EUR 1,527,000.00 HKD 30/01/26 167,044.07 257.98
338,686.48 EUR 547,000.00 CAD 30/01/26 339,772.66 (1,048.11)
556,894.55 EUR 102,548,000.00 JPY 30/01/26 557,056.19 (756.98)
675,739.63 EUR 7,339,000.00 SEK 30/01/26 677,842.43 (2,251.78)
873,228.59 EUR 1,549,000.00 AUD 30/01/26 879,513.97 (5,228.30)
914,644.92 EUR 6,831,000.00 DKK 30/01/26 914,580.27 (216.88)

25,745,980.66 EUR 30,212,640.00 USD 30/01/26 25,724,926.56 57,137.28
45,000.00 HKD 4,918.55 EUR 30/01/26 4,922.71 2.18

6,096,326.37 USD 5,184,675.61 EUR 30/01/26 5,190,792.60 (1,147.76)

47,362.45

Total forward foreign exchange contracts 47,362.45

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Equity Option
120.00 CALL AMAZON.COM INC 

20/02/2026 240 
USD 980,251.43 84,805.65

250.00 CALL BANCA MONTE DEI 
PASCHI SIENA 20/03/ 

EUR 2,282,500.00 340,200.00

2,000.00 CALL BARCLAYS PLC 
20/02/2026 5 

GBP 10,901,906.89 263,414.07

700.00 CALL DELIVERY HERO SE 
20/03/2026 24 

EUR 798,619.36 171,500.00

1,000.00 CALL DR ING HC F 
PORSCHE AG 20/03/2026 5 

EUR 1,365,680.32 118,000.00

200.00 CALL MONCLER SPA 
16/01/2026 60 

EUR 524,321.24 15,880.00

400.00 CALL NOVO NORDISK A/S-
B 20/03/2026 350 

DKK 740,868.03 120,498.05

(300.00) CALL NOVO NORDISK A/S-
B 20/03/2026 400 

DKK 262,599.42 (30,124.51)

250.00 CALL SCHNEIDER 
ELECTRIC SE 20/03/2026 26 

EUR 1,503,183.82 114,750.00

40.00 CALL SIEMENS ENERGY 
AG 16/01/2026 120 

EUR 258,339.87 18,400.00

1,100.00 CALL 
STMICROELECTRONICS 
NV 20/02/2026 24 

EUR 936,438.86 96,800.00

100.00 CALL TESLA INC 20/02/2026 
600 

USD 367,641.17 32,355.57

400.00 CALL VOLKSWAGEN AG-
PREF 20/02/2026 110 

EUR 1,155,659.42 62,800.00

(300.00) PUT NOVO NORDISK A/S-B 
20/03/2026 260 

DKK 155,082.72 (16,066.40)

1,393,212.43
Plain Vanilla Index Option

1.00 PUT DAX INDEX - OPTION 
20/02/2026 23000 

EUR 17,254.72 567.50

1.00 PUT EURO STOXX 50 - 
OPTION 20/02/2026 54 

EUR 6,978.07 228.00

1.00 PUT S&P 500 INDEX - SPX 
20/02/2026 6600 

USD 132,521.00 4,705.18

5,500.68

Total options 1,398,713.11

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference
3,000.00 AIRBNB INC-CLASS A Sell USD 346,681.43 0.00

880.00 ANGLO AMERICAN PLC Buy GBP 31,092.02 0.00
7,500.00 ANTOGASTA PLC Sell GBP 281,652.64 0.00

11,000.00 ASSOCIATED BRITISH 
FOODS PLC 

Sell GBP 267,960.83 0.00

1,000.00 ASTRAZENECA PLC Buy GBP 157,933.92 0.00
5,000.00 AVANZA BANK 

HOLDING AB 
Sell SEK 163,064.56 0.00

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

225,000.00 BARRATT 
DEVELOPMENTS PLC 

Buy GBP 982,047.76 0.00

1,000.00 BIC SOCIETE 
FRANCAISE 

Sell EUR 51,500.00 0.00

50,000.00 BP PLC Buy GBP 247,838.29 0.00
4,000.00 BRUNELLO CUCINELLI 

SPA 
Sell EUR 393,680.00 0.00

280,000.00 CANAL+SA Buy GBP 854,927.56 0.00
40,000.00 CARREFOUR SA Sell EUR 569,200.00 (600.00)

125.00 CARVANA CO Sell USD 44,916.77 0.00
700,000.00 CENTRICA PLC Buy GBP 1,359,273.89 0.00

58.00 COINTREAU REMY Sell EUR 2,125.12 0.00
15,500.00 COMPAGNIE DE SAINT 

GOBAIN 
Buy EUR 1,347,880.00 0.00

300.00 COREWEAVE INC-CL A Sell USD 18,291.97 0.00
60,000.00 DART GROUP PLC Buy GBP 964,782.68 0.00

6,000.00 DEUTSCHE POST AG-
REG 

Sell EUR 280,380.00 0.00

15,000.00 E.ON AG Sell EUR 241,875.00 0.00
80,000.00 EASYJET PLC Buy GBP 467,823.40 0.00
40,000.00 ELEKTA AB-B SHS Sell SEK 209,661.03 0.00

3,000.00 ESSILOR 
INTERNATIONAL 

Buy EUR 809,700.00 0.00

6,000.00 EUROFINS SCIENTIFIC Sell EUR 374,400.00 0.00
172,727.00 EUTELSAT 

COMMUNICATIONS 
Buy EUR 294,672.26 0.00

16,700.00 GN STORE NORD A/S Sell DKK 238,683.22 0.00
21,500.00 GRIFOLS SA Sell EUR 230,050.00 0.00

6,308.00 HENKEL AG & CO KGAA 
VORZUG 

Sell EUR 438,910.64 0.00

5,000.00 HOCHSCHILD MINING 
PLC 

Buy GBP 29,405.03 0.00

5,000.00 HOLCIM LTD Buy CHF 417,839.87 0.00
100,000.00 INTERNATIONAL 

CONSOLIDATED A 
Buy GBP 474,488.92 0.00

15,900.00 ISS A/S Sell DKK 462,375.15 0.00
7,000.00 KNIGHT-SWIFT 

TRANSPORTATION 
Sell USD 311,601.18 0.00

1,900.00 LEGRAND SA Buy EUR 241,775.00 0.00
740,000.00 LLOYDS TSB GROUP Buy GBP 832,590.05 0.00

8,327.00 LONDON STOCK 
EXCHANGE GROUP 

Buy GBP 853,728.50 668.71

1,260.00 MARRIOTT 
INTERNATIONAL-CL A 

Sell USD 332,838.69 0.00

6,000.00 MONTANA AEROSPACE 
AG 

Sell CHF 182,482.54 0.00

42,000.00 MOTA ENGIL SGPS SA Sell EUR 207,816.00 0.00
2,700.00 NAGARRO SE Sell EUR 205,875.00 0.00
1,500.00 NEXT PLC Sell GBP 235,011.17 0.00

65,000.00 NIBE INDUSTRIER AB-B 
SHS 

Sell SEK 213,845.02 0.00

50,000.00 OCADO GROUP PLC Buy GBP 135,142.87 0.00
1,800.00 OLD DOMINION 

FREIGHT LINE 
Sell USD 240,316.74 0.00

80,000.00 PERSIMMON PLC Buy GBP 1,244,688.77 0.00
60,000.00 PETS AT HOME GROUP 

PLC-WI 
Sell GBP 136,059.10 0.00

40,000.00 PRUDENTIAL Buy GBP 524,308.54 0.00
1,000.00 QT GROUP OYJ Sell EUR 32,940.00 0.00

46,500.00 RENTOKIL INITIAL 2005 
PLC 

Sell GBP 238,318.16 0.00

50,000.00 RIGHTMOVE PLC Buy GBP 297,543.38 0.00
1,000.00 RIO TINTO PLC ORD Buy GBP 68,648.00 0.00
5,000.00 RYANAIR HOLDINGS 

PLC 
Buy EUR 147,750.00 0.00

2,650.00 SAFRAN Buy EUR 788,110.00 0.00
150,000.00 SAMHALLSBYGGNADSB

OLAGET I NO 
Sell SEK 64,145.19 0.00

70,000.00 SCOTTISH AND 
SOUTHERN ENERGY  

Buy GBP 1,746,893.43 0.00

33,000.00 SECURITAS AB SIE B Sell SEK 448,656.14 0.00
35,000.00 SPIE SA - W/I Buy EUR 1,724,100.00 0.00
15,300.00 STANDARD 

CHARTERED PLC 
Buy GBP 319,264.73 0.00

20,000.00 STMICROELECTRONICS Buy EUR 448,800.00 (300.00)
3,937.00 THEON INTERNATIONAL 

PLC 
Sell EUR 105,511.60 0.00

15,000.00 VALEO SA Sell EUR 174,525.00 1,350.00
1,000.00 VUSIONGROUP Sell EUR 204,200.00 200.00
1,600.00 WESTERN DIGITAL 

CORP 
Sell USD 234,690.28 0.00
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Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

5,200.00 WIZZ AIR HOLDINGS 
PLC-WI 

Buy GBP 75,991.52 0.00

65,000.00 YELLOW CAKE PLC Buy GBP 440,703.20 0.00

1,318.71

Total Contracts for Difference 1,318.71

Total financial derivative instruments 1,447,394.27

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 76,682,034.87 93.43
Total financial derivative instruments 1,447,394.27 1.76
Cash at bank 4,303,994.91 5.24
Other assets and liabilities (354,909.28) (0.43)
Total net assets 82,078,514.77 100.00
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Kairos International Sicav - Patriot

Kairos International Sicav - Patriot (in EUR)
KAIROS INTERNATIONAL SICAV
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Kairos International Sicav - Patriot (in EUR)

Statement of Net Assets as at December 31, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 31,608,989.83
Unrealised appreciation / (depreciation) on securities 1,725,972.77
Investment in securities at market value 3.3 33,334,962.60
Investment in options at market value 3.7, 7 768.00
Cash at bank 437,397.86
Receivable for investment sold 447,657.57
Receivable on subscriptions 365,793.46
Receivable on withholding tax reclaim 1,202.71
Receivable on Contracts for Difference 56.71
Net unrealised appreciation on forward foreign exchange 
contracts 

3.6, 7 7.58

Net unrealised appreciation on futures contracts 3.5, 7 6,305.83
Dividend and interest receivable 3.8 5,765.99
Total assets 34,599,918.31
Liabilities
Bank overdraft 1,007.91
Accrued expenses 128,999.28
Payable for investment purchased 788,207.74
Payable on redemptions 20,342.77
Total liabilities 938,557.70
Net assets at the end of the year 33,661,360.61

Income 
Dividends (net of withholding taxes) 3.8 181,748.77
Interest on bonds (net of withholding taxes) 3.8 82,498.21
Bank interest 28,223.42
Income on derivative instruments (net of withholding 
taxes) 

13 8,917.06

Other income 546.28
Total income 301,933.74
Expenses 
Investment management fees 4 357,767.87
Depositary fees 5 25,157.54
Performance fees 4 381,821.64
Administration fees 5 19,875.85
Professional fees 14,393.12
Distribution fees 4 11,415.65
Transaction costs  3.9 57,272.91
Taxe d'abonnement 6 12,785.53
Bank interest and charges 2,008.11
Printing & Publication fees 94.87
Dividends and interests on derivative instruments 12 31,640.69
Other expenses 11 19,231.16
Total expenses 933,464.94
Net Investment income / (loss) (631,531.20)
Net realised gain / (loss) on: 
Investments 3.4 2,928,272.90
Foreign currencies transactions 3.2 (1,173.37)
Futures contracts 3.5 308,588.95
Forward foreign exchange contracts 3.6 6,771.72
Contracts for difference 3.7 (161,892.35)
Options 3.7 9,685.50
Net realised gain / (loss) for the year 2,458,722.15
Net change in unrealised appreciation / (depreciation) on : 
Investments 1,103,329.08
Futures contracts (3,543.17)
Forward foreign exchange contracts (121.56)
Options  (37,652.80)
Contracts for Difference (800.00)
Increase / (Decrease) in net assets as a result of 
operations 

3,519,933.70

Proceeds received on subscription of shares 15,878,067.87
Net amount paid on redemption of shares (5,841,956.84)
Net assets at the beginning of the year 20,105,315.88
Net assets at the end of the year 33,661,360.61
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class P 108,183.551 77,060.218 (29,801.261) 155,442.508 
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Kairos International Sicav - Patriot (in EUR)

Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Money market instruments
Government

1,000,000.00 ITALY BOTS 0% 25-12/06/2026 EUR 991,160.00 2.94
5,500,000.00 ITALY BOTS 0% 25-13/02/2026 EUR 5,487,460.00 16.31
2,900,000.00 ITALY BOTS 0% 25-13/03/2026 EUR 2,888,951.00 8.58
1,500,000.00 ITALY BOTS 0% 25-14/01/2026 EUR 1,499,055.00 4.45
3,500,000.00 ITALY BOTS 0% 25-14/04/2026 EUR 3,480,435.00 10.35
2,825,000.00 ITALY BOTS 0% 25-14/05/2026 EUR 2,804,208.00 8.33

100,000.00 ITALY BOTS 0% 25-14/09/2026 EUR 98,577.00 0.29
17,249,846.00 51.25

17,249,846.00 51.25

Shares
Auto Parts & Equipment

160,323.00 ANTARES VISION SPA EUR 803,218.23 2.39
791.00 DANIELI & CO-RSP EUR 29,108.80 0.09

60,533.00 EUROGROUP LAMINATIONS SPA EUR 198,790.37 0.59
6,217.00 INTERPUMP GROUP SPA EUR 290,831.26 0.86

71,599.00 IVECO GROUP NV EUR 1,344,271.23 4.00
27,015.00 PIRELLI & C SPA EUR 158,199.84 0.47
43,381.00 STELLANTIS NV EUR 410,427.64 1.22

3,234,847.37 9.62
Banks

6,863.00 BANCA MEDIOLANUM SPA EUR 133,622.61 0.40
127,257.00 BANCA MONTE DEI PASCHI SIENA EUR 1,161,856.41 3.46
21,500.00 BPER BANCA SPA EUR 249,400.00 0.74

6,536.00 INTESA SANPAOLO EUR 38,699.66 0.11
10,000.00 MEDIOBANCA SPA EUR 177,850.00 0.53
11,747.00 RAIFFEISEN BANK INTERNATIONA EUR 449,910.10 1.34

4,320.00 UNICREDIT SPA EUR 306,374.40 0.91
2,517,713.18 7.49

Office & Business equipment
118,748.00 TINEXTA SPA EUR 1,780,032.52 5.29

1,780,032.52 5.29
Telecommunication

1,448,909.00 TELECOM ITALIA-RSP EUR 902,670.31 2.68
460,305.00 TELECOM ITALIA SPA EUR 236,504.71 0.70

1,139,175.02 3.38
Electric & Electronic

61,000.00 ELES SEMICONDUCTOR EQUIPMENT EUR 193,980.00 0.58
2,719.00 PRYSMIAN SPA EUR 234,867.22 0.70

27,488.00 STMICROELECTRONICS NV EUR 617,792.80 1.84
36,000.00 TELMES SPA EUR 57,240.00 0.16

1,103,880.02 3.28
Cosmetics

2,148.00 DIASORIN SPA EUR 147,395.76 0.44
348.00 HEALTH ITALIA SPA EUR 103,008.00 0.31

5,375.00 INTERCOS SPA EUR 59,447.50 0.17
2,141.00 PHARMANUTRA SPA EUR 116,256.30 0.35
4,005.00 PHILOGEN SPA EUR 93,316.50 0.27

519,424.06 1.54
Financial services

6,361.00 AZIMUT HOLDING SPA EUR 227,342.14 0.68
3,738.00 BANCA GENERALI SPA EUR 213,813.60 0.63

441,155.74 1.31
Insurance

5,146.00 GENERALI EUR 183,969.50 0.55
10,665.00 UNIPOL ASSICURAZIONI SPA EUR 219,379.05 0.65

403,348.55 1.20
Computer software

138,065.00 EXPERT.AI SPA EUR 216,762.05 0.64
1,075.00 SESA SPA EUR 96,535.00 0.29

313,297.05 0.93
Energy

21,327.00 A2A SPA EUR 49,265.37 0.15
41,000.00 ENERGY TIME SPA EUR 143,500.00 0.43

1,315.00 ENI SPA EUR 21,224.10 0.06
3,833.00 SNAM SPA EUR 21,679.45 0.06
7,967.00 TERNA-RETE ELETTRICA NAZIONA EUR 72,133.22 0.21

307,802.14 0.91

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Diversified machinery
16,205.00 TENARIS SA EUR 267,544.55 0.79

267,544.55 0.79
Building materials

12,919.00 ABITARE IN SPA EUR 36,625.37 0.11
344,108.00 TREVI FINANZIARIA INDUSTRIAL EUR 218,508.58 0.65

200.00 UBALDI COSTRUZIONI SPA EUR 806.00 0.00
255,939.95 0.76

Chemical
98,650.00 SAIPEM SPA EUR 239,226.25 0.71

239,226.25 0.71
Diversified services

6,269.00 AUTOSTRADE MERIDIONALI SPA EUR 17,553.20 0.05
3,100.00 ITALIAN EXHIBITION GROUP SPA EUR 27,218.00 0.08

52,689.00 TECNO SPA SOCIETA BENEFIT EUR 172,029.59 0.51
216,800.79 0.64

Entertainment
9,430.00 LOTTOMATICA GROUP SPA EUR 211,232.00 0.63

211,232.00 0.63
Internet

1,384.00 REPLY SPA EUR 158,744.80 0.47
158,744.80 0.47

Transportation
15,714.00 FERRARI GROUP PLC EUR 143,625.96 0.43

143,625.96 0.43
Distribution & Wholesale

1,452.00 FILA SPA EUR 14,171.52 0.04
1,031.00 MONCLER SPA EUR 56,622.52 0.17
1,500.00 POWERSOFT SPA EUR 25,050.00 0.07

95,844.04 0.28
Textile

9,792.00 AQUAFIL SPA EUR 13,630.46 0.04
13,630.46 0.04

13,363,264.45 39.70

Bonds and other debt instruments
Audiovisual

100,000.00 IL SOLE 24 ORE S 4.95% 21-29/07/2028 EUR 99,890.00 0.30
99,890.00 0.30

Banks
50,000.00 MONTE DEI PASCHI 18-18/01/2028 FRN EUR 54,017.00 0.15

54,017.00 0.15

153,907.00 0.45

Transferable securities dealt in on another regulated market

Shares
Energy

23,828.00 ALTEA GREEN POWER SPA EUR 164,651.48 0.49
27,476.00 REDELFI SPA EUR 345,648.08 1.04

510,299.56 1.53
Cosmetics

1,311.00 ESSILORLUXOTTICA EUR 353,838.90 1.05
11,482.00 SVAS BIOSANA SPA EUR 91,856.00 0.27

445,694.90 1.32
Office & Business equipment

9,875.00 DIGITAL VALUE SPA EUR 281,931.25 0.84
18,429.00 STAR7 S.P.A. EUR 153,882.15 0.45

435,813.40 1.29
Food services

19,533.00 ITALIAN WINE BRANDS SPA EUR 418,006.20 1.24
418,006.20 1.24

Building materials
4,250.00 AZIENDA BRESCIANA PETROLI NO EUR 30,812.50 0.09

10,794.00 EDIL SAN FELICE SPA SOCIETA EUR 53,970.00 0.16
14,809.00 MARE ENGINEERING GROUP SPA EUR 59,532.18 0.18

8,792.00 REWAY GROUP SPA EUR 94,514.00 0.28
238,828.68 0.71

Computer software
78,007.00 MAPS SPA EUR 233,240.93 0.69

233,240.93 0.69
Diversified services

441.00 LEONARDO SPA EUR 21,679.56 0.06
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Quantity/
Nominal

Name Currency Market Value in EUR % NAV

6,414.00 MAGIS SPA/CERRETO GUIDI EUR 58,046.70 0.18
79,726.26 0.24

Telecommunication
6,055.00 INTRED SPA EUR 60,550.00 0.18

60,550.00 0.18
Internet

15,000.00 DEODATO GALLERY SPA EUR 4,320.00 0.01
4,320.00 0.01

2,426,479.93 7.21

Warrants
Financial services

148,000.00 DE0DATOGALLERYSPACW28 CW 25/05/2028 EUR 2,812.00 0.01
12,050.00 IVISION TECH S.P.A. CW 15/07/2026 EUR 2,000.30 0.00

4,812.30 0.01

4,812.30 0.01

Other transferable securities

Shares
Diversified services

23,967.00 UBALDI COSTRUZIONI SPA EUR 96,587.01 0.29
96,587.01 0.29

Energy
3,641.00 BIO ON SPA EUR 36.41 0.00

36.41 0.00

96,623.42 0.29

Warrants
Transportation

117.00 SICILY BY CAR SPA CW 03/08/2028 EUR 0.62 0.00
0.62 0.00

Audiovisual
30,000.00 SIMONE SPA CW 17/12/2026 EUR 0.03 0.00

0.03 0.00
Financial services

40,000.00 TELMES SPA CW 17/07/2028 TELMES SPA EUR 0.00 0.00
0.00 0.00

0.65 0.00

Funds

Investment funds
2,942.00 NB AURORA SA SICAF-RAIF- A EUR 40,028.85 0.12

40,028.85 0.12

Total securities portfolio 33,334,962.60 99.03
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Quantity Name Currency Commitment in
EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Futures

Index Future
4.00 FTSEMIB INDEX - FTSE MIB 

INDE 20/03/2026 
EUR 898,890.80 6,305.83

6,305.83

Total futures 6,305.83

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
3,408.65 EUR 4,000.00 USD 30/01/26 3,405.85 7.58

7.58

Total forward foreign exchange contracts 7.58

Quantity Name Currency Commitment in
EUR

Market Value in 
EUR

Options

Plain Vanilla Equity Option
40.00 CALL BANCO BPM SPA 

16/01/2026 14 
EUR 36,450.79 768.00

768.00

Total options 768.00

Total financial derivative instruments 7,081.41

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 33,334,962.60 99.03
Total financial derivative instruments 7,081.41 0.02
Cash at bank 436,389.95 1.30
Other assets and liabilities (117,073.35) (0.35)
Total net assets 33,661,360.61 100.00
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The accompanying notes are an integral part of these financial statements.

The accompanying notes are an integral part of these financial statements.
Kairos International Sicav - KEY

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, 2025
Statement of Operations and Changes in Net Assets for the year ended December 31, 2025

Statement of Net Assets as at December 31, 2025 Statement of Operations and Changes in Net Assets for the 
year ended December 31, 2025

Notes EUR Notes EUR
Assets

 Investment in securities at cost 110,428,049.89
Unrealised appreciation / (depreciation) on securities 6,814,782.28
Investment in securities at market value 3.3 117,242,832.17
Cash at bank 16,144,955.18
Receivable on subscriptions 538,514.50
Receivable on withholding tax reclaim 147,255.75
Receivable on Contracts for Difference 262,829.77
Unrealised appreciation on contracts for difference 3.7, 7 28,964.97
Dividend and interest receivable 3.8 91,836.98
Total assets 134,457,189.32
Liabilities
Bank overdraft 29.09
Accrued expenses 286,573.48
Payable on redemptions 39,886.76
Payable on Contracts for Difference 229,190.47
Net unrealised depreciation on forward foreign exchange 
contracts 

3.6, 7 9,665.71

Total liabilities 565,345.51
Net assets at the end of the year 133,891,843.81

Income 
Dividends (net of withholding taxes) 3.8 2,571,663.37
Interest on bonds (net of withholding taxes) 3.8 235,299.51
Bank interest 287,167.09
Income on derivative instruments (net of withholding 
taxes) 

13 777,215.52

Other income 1,811.98
Total income 3,873,157.47
Expenses 
Investment management fees 4 1,604,464.27
Depositary fees 5 23,326.19
Performance fees 4 1,605,561.09
Administration fees 5 48,438.72
Professional fees 25,772.33
Distribution fees 4 22,401.58
Transaction costs  3.9 266,773.37
Taxe d'abonnement 6 49,815.59
Bank interest and charges 7,148.76
Printing & Publication fees 681.22
Dividends and interests on derivative instruments 12 1,293,213.43
Other expenses 11 64,646.63
Total expenses 5,012,243.18
Net Investment income / (loss) (1,139,085.71)
Net realised gain / (loss) on: 
Investments 3.4 15,099,155.74
Foreign currencies transactions 3.2 (11,947.26)
Futures contracts 3.5 468,577.98
Forward foreign exchange contracts 3.6 66,002.54
Contracts for difference 3.7 2,449,106.63
Net realised gain / (loss) for the year 16,931,809.92
Net change in unrealised appreciation / (depreciation) on : 
Investments 7,100,293.84
Forward foreign exchange contracts (48,362.85)
Contracts for Difference 52,199.10
Increase / (Decrease) in net assets as a result of 
operations 

24,035,940.01

Proceeds received on subscription of shares 36,025,318.47
Net amount paid on redemption of shares (32,974,057.10)
Dividend distribution 9 (518,601.35)
Net assets at the beginning of the year 107,323,243.78
Net assets at the end of the year 133,891,843.81
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Statement of Changes in Number of Shares (Form part of the notes to the financial statements)
Statement of Changes in Number of Shares (Form part of the notes to the financial statements)

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

Class C 296,766.630 172,696.368 (52,843.184) 416,619.814 
Class D 21,200.406 16,966.086 (5,391.383) 32,775.109 
Class D-Dist 3,295.952 2,376.128 (1,227.607) 4,444.473 
Class P 122,922.998 19,760.356 (43,588.944) 99,094.410 
Class P-Dist 167,468.312 12,493.442 (53,300.375) 126,661.379 
Class P-USD 1,700.000 - - 1,700.000 
Class Y 139,329.612 10,881.829 (41,760.344) 108,451.097 
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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, 2025
Securities Portfolio as at December 31, 2025 (continued)
Securities Portfolio as at December 31, 2025
Securities Portfolio as at December 31, 2025 (continued)

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Transferable securities admitted to an official exchange listing

Shares
Energy

1,815,392.00 A2A SPA EUR 4,193,555.52 3.13
150,000.00 EDP RENOVAVEIS SA EUR 1,806,000.00 1.35

1,097,364.00 EDP SA EUR 4,296,180.06 3.21
15,655,000.00 ENEL AMERICAS SA CLP 1,266,469.31 0.95

608,403.00 ENEL SPA EUR 5,400,793.43 4.03
68,127.00 ENGIE EUR 1,526,726.07 1.14
11,056.00 GRENERGY RENOVABLES EUR 951,921.60 0.70

890,376.00 IREN SPA EUR 2,275,801.06 1.70
270,137.00 ITALGAS SPA EUR 2,570,353.56 1.92
154,160.00 REDEIA CORP SA EUR 2,338,607.20 1.75
882,381.00 SNAM SPA EUR 4,990,746.94 3.73
188,129.00 VEOLIA ENVIRONNEMENT EUR 5,591,193.88 4.18

37,208,348.63 27.79
Building materials

20,000.00 ADP EUR 2,228,000.00 1.66
243,953.00 CELLNEX TELECOM SA EUR 6,691,630.79 5.00
32,229.00 EIFFAGE EUR 3,944,829.60 2.95

451,567.00 ENAV SPA EUR 2,128,686.84 1.59
14,596.00 FLUGHAFEN ZURICH AG-REG CHF 3,949,782.70 2.95

172,936.00 INFRASTRUTTURE WIRELESS ITAL EUR 1,363,600.36 1.02
35,623.00 VINCI SA EUR 4,276,541.15 3.19

24,583,071.44 18.36
Telecommunication

37,000.00 HELLENIC TELECOMMUN ORGANIZA EUR 623,820.00 0.46
242,821.00 ORANGE EUR 3,448,058.20 2.58

2,492,163.00 TELECOM ITALIA-RSP EUR 1,552,617.55 1.16
5,624,495.75 4.20

Distribution & Wholesale
94,781.00 AVOLTA AG CHF 4,801,694.08 3.59

4,801,694.08 3.59
Private Equity

245,562.00 CIRSA ENTERPRISES SA EUR 3,634,317.60 2.71
3,634,317.60 2.71

Real estate
260,208.00 MERLIN PROPERTIES SOCIMI SA EUR 3,234,385.44 2.42

3,234,385.44 2.42
Transportation

116,549.00 GETLINK SE EUR 1,833,315.77 1.37
1,833,315.77 1.37

Entertainment
299,382.00 RAI WAY SPA EUR 1,673,545.38 1.25

1,673,545.38 1.25

82,593,174.09 61.69

Money market instruments
Government

5,000,000.00 ITALY BOTS 0% 25-13/02/2026 EUR 4,988,600.00 3.73
12,000,000.00 ITALY BOTS 0% 25-14/01/2026 EUR 11,992,440.00 8.96

3,000,000.00 ITALY BOTS 0% 25-14/04/2026 EUR 2,983,230.00 2.22
19,964,270.00 14.91

19,964,270.00 14.91

Bonds and other debt instruments
Telecommunication

1,067,000.00 FIBERCOP SPA 7.875% 24-31/07/2028 EUR 1,165,526.78 0.87
1,433,000.00 TELECOM ITALIA 7.875% 23-31/07/2028 EUR 1,594,069.20 1.19

2,759,595.98 2.06
Private Equity

1,250,000.00 LOTTOMATICA GR 4.875% 25-31/01/2031 EUR 1,284,800.00 0.96
1,284,800.00 0.96

4,044,395.98 3.02

Transferable securities dealt in on another regulated market

Shares
Building materials

262,656.00 SACYR SA EUR 1,015,428.10 0.76
1,015,428.10 0.76

1,015,428.10 0.76

Quantity/
Nominal

Name Currency Market Value in EUR % NAV

Funds

Investment funds
65,000.00 X EUR RATE SWAP 1D EUR 9,625,564.00 7.19

9,625,564.00 7.19

Total securities portfolio 117,242,832.17 87.57
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Financial derivative instruments as at December 31, 2025
Financial derivative instruments as at December 31, 2025 (continued)

Financial derivative instruments as at December 31, 2025

Purchase Sale Maturity 
date

Commitment in
EUR

Unrealised 
appreciation / 
(depreciation) 

in EUR

Forward foreign exchange contracts
13,483,000.00 DKK 1,806,062.87 EUR 30/01/26 1,805,194.81 (312.25)

1,805,322.43 EUR 13,483,000.00 DKK 30/01/26 1,805,194.81 (428.06)
7,028,865.98 EUR 6,537,000.00 CHF 30/01/26 7,025,255.24 (8,581.19)

307,757.27 USD 262,021.21 EUR 30/01/26 262,043.74 (344.21)

(9,665.71)

Total forward foreign exchange contracts (9,665.71)

Quantity Name Sell/
Buy

Currency Commitment 
in EUR

Unrealised 
appreciation / 

(depreciation) in 
EUR

Contracts for difference
300,230.00 AROUNDTOWN SA Sell EUR 795,009.04 0.00
33,653.00 BOUYGUES Sell EUR 1,492,510.55 0.00

441,000.00 BRITISH LAND 
COMPANY PLC 

Buy GBP 2,039,464.01 0.00

23,502.00 COVIVIO Sell EUR 1,331,388.30 (4,700.40)
354,372.00 ENAGAS SA Sell EUR 4,659,991.80 33,665.34
65,000.00 ENDESA SA Sell EUR 1,990,950.00 0.00

250,000.00 ENEL SPA Buy EUR 2,219,250.00 0.00
27,500.00 FRAPORT AG Sell EUR 1,923,625.00 0.00

392,605.00 NATIONAL GRID PLC Buy GBP 5,132,664.58 0.03
56,253.00 RWE A Buy EUR 2,546,010.78 0.00
71,340.00 SCOTTISH AND 

SOUTHERN ENERGY  
Buy GBP 1,780,333.96 0.00

265,000.00 SNAM RETE GAS Buy EUR 1,498,840.00 0.00
1,700,000.00 TELECOM ITALIA SPA Sell EUR 873,460.00 0.00

447,700.00 TELEFONICA SA Sell EUR 1,563,816.10 0.00
324,250.00 TERNA SPA Sell EUR 2,935,759.50 0.00
182,511.00 UNITED UTLITIES 

GROUP PLC 
Buy GBP 2,495,769.73 0.00

42,475.00 ZEGONA 
COMMUNICATIONS PLC 

Buy GBP 678,607.63 0.00

28,964.97

Total Contracts for Difference 28,964.97

Total financial derivative instruments 19,299.26

Summary of net assets
Financial derivative instruments as at December 31, 2025 (continued)
Summary of net assets

% NAV
Total securities portfolio 117,242,832.17 87.57
Total financial derivative instruments 19,299.26 0.01
Cash at bank 16,144,926.09 12.06
Other assets and liabilities 484,786.29 0.36
Total net assets 133,891,843.81 100.00
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Note 1. General information 
 
KAIROS INTERNATIONAL SICAV (the “Fund”) was incorporated on September 28, 2006 as a “société anonyme” under the laws of the Grand Duchy of 
Luxembourg and qualifies as an open-ended “société d’investissement à capital variable” with UCITS status. The Articles of Incorporation were published in the 
Mémorial of October 9, 2006. The Fund is authorised by the Luxembourg supervisory authority as a UCITS under Part I of the amended Law of December 17, 
2010 relating to undertakings for collective investment. 
 
As at December 31, 2025, the following Sub-Funds are open to investors: 
 
- Kairos International Sicav - Bond 
- Kairos International Sicav - Target 2026  
- Kairos International Sicav - Smart Bond 03/2028 (Launched on June 30, 2025) 
- Kairos International Sicav - Bond Plus 
- Kairos International Sicav - Pentagon 
- Kairos International Sicav - Financial Income 
- Kairos International Sicav - Innovation Trends  
- Kairos International Sicav - Italia 
- Kairos International Sicav - Made in Italy  
- Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG) 
- Kairos International Sicav - Opportunities Long/Short 
- Kairos International Sicav - Patriot 
- Kairos International Sicav - KEY 
 
As at May 21, 2025, the Sub-Fund Kairos International Sicav - ActivESG has changed its name in Kairos International Sicav - Euro Active Long / Short. 
 
 
Since September 1, 2014, the Board of Directors of the Fund has appointed Kairos Partners SGR S.p.A. to act as Management Company of the Fund. The 
Management Company is an incorporated company under Italian law of May 20, 1999 and since May 2, 2024 fully owned by Anima Holding S.p.A.. 
 
 
Note 2. Fund’s shares 
 
The Board of Directors may decide to issue, within each Sub-Fund, separate Classes of Shares, whose assets will be commonly invested but where a specific 
structure, may be applied. 
 
Each Sub-Fund may offer the following Classes of Shares: 
 
- Class C Shares, which are available (i) to all investors in jurisdictions where the payment of commissions is prohibited, and/or (ii) to financial intermediaries 
who invest in their own name and on behalf of their clients within a fee-based asset management or advisory agreement, and/or (iii) to other investors as 
determined by the Management Company; 
- Class D and Class R Shares, which are available through selected distributors; 
- Class P Shares, which are available to all investors; 
- Class X and Y Shares, which are restricted to Institutional Investors that have entered into a separate agreement with the Management Company under which 
such investors have agreed on specific arrangements as to the payment of fees. 
- Class Z Shares, which are available to both retail and Institutional Investors that have entered into a separate agreement with the Management Company 
under which such investors have agreed on specific arrangements as to the payment of fees. 
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Note 3. Significant accounting policies 
 
The financial statements are prepared on going concern basis and under Lux GAAP (Luxembourg Generally Accepted Accounting Principles) in accordance with 
legal and regulatory requirements in force in Luxembourg relating to Undertakings for Collective Investment and accounting principles generally accepted in 
Luxembourg, except for the Sub-Fund Kairos International Sicav - Target 2026. As indicated in Note 16, this Sub-Fund will expire as per the Fund’s prospectus 
by December 31, 2026 (the “Liquidation Date”). By the Liquidation Date, the assets of the Sub-Fund shall be realised, the liabilities discharged and the net 
proceeds of the realisation distributed to the Shareholders in proportion to their holding of Shares in the Sub-Fund. 
As such the financial statement for this sub-fund has been prepared on a non-going concern basis. 
 
The Fund’s investments and other assets are valued on the basis of the latest available price prevailing on the valuation date which is December 31, 2025. 
 
The financial statements were prepared on the basis of the latest net asset value calculated during the financial year ended December 31, 2025. The official 
NAV has been used for the purpose of the financial statements. 
 
3.1. Combined financial statements 
 
The combined financial statements are expressed in EUR and are equal to the sum of the corresponding accounts in the financial statements of each Sub-Fund 
converted into euro at the exchange rate prevailing at the end of the financial year. 
 
The exchange rate for the calculation of the combined financial statement and the translation difference correspond to 1.17445 at December 31, 2025. 
 
3.2. Foreign exchange conversions 
 
The accounts of each Sub-Fund are denominated in the currency in which its net asset value is calculated. 
 
The cost of investments denominated in currencies other than the Sub-Fund's accounting currency is converted into that currency at the exchange rate 
prevailing at the date of purchase.  
 
Income and expenses in currencies other than the Sub-Fund's accounting currency are converted into that currency at the exchange rate prevailing at the 
transaction date. 
 
At the end of the year, the investments' market value (determined as noted thereafter), the receivables, cash at banks and liabilities denominated in currencies 
other than the Sub-Fund's accounting currency are converted into that currency at the exchange rates prevailing at that date. The resulting realised foreign 
exchange gains or losses are included in the statement of operations and changes in net assets. 
 
3.3. Valuation rules 
 
1. The value of any cash in hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, cash dividends and interest declared or 
accrued as aforesaid and not yet received shall be deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in full, in 
which case the value thereof shall be arrived at after making such discount as the Board of Directors may consider appropriate in such case to reflect the true 
value thereof; 
 
2. The value of securities and/or financial derivative instruments which are listed or dealt in on any stock exchange shall be based, except as defined in the 
paragraph below, in respect of each security on the latest available dealing prices or the latest available mid market quotation (being the mid point between the 
latest quoted bid and offer prices) on the stock exchange which is normally the principal market for such security; 
 
3. Where investments of the Fund are both listed on a stock exchange and dealt in by market makers outside the stock exchange, on which the investments are 
listed, then the Board of Directors will determine the principal market for the investments in question and they will be valued at the latest available price in that 
market; 
 
4. Securities dealt in on another regulated market are valued in a manner as close as possible to that described in paragraph 2; 
 
5. In the event that any of the securities held in the Fund's portfolio on the Valuation Day are not listed or dealt in on a stock exchange or another regulated 
market, or for any of such securities, no price quotation is available, or if the price as determined pursuant to sub-paragraphs 2) and/or 4) is not in the opinion of 
the Board of Directors representative of the fair market value of the relevant securities, the value of such securities shall be determined prudently and in good 
faith by the Board of Directors, based on the reasonably foreseeable sales price or any other appropriate valuation principles; 
 
6. Units or Shares in underlying open-ended investment funds shall be valued at their last available net asset value reduced by any applicable charges; 
 
7. Liquid assets and money market instruments are valued at their nominal value plus accrued interest or on an amortised cost basis; 
 
8. In the event that the above mentioned calculation methods are inappropriate or misleading, the Board of Directors may adjust the value of any investment or 
allow some other method of valuation to be used for the assets of the Fund if it considers that the circumstances justify that such adjustment or other method of 
valuation should be adopted to reflect more fairly the value of such investments and is in accordance with accounting practice. 
 
3.4. Profits and losses on sales of securities 
 
Profits and losses on sales of securities are determined on an average cost basis. 
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Note 3. Significant accounting policies (continued) 
 
3.5. Future contracts 
 
Future contracts are valued based on the last available market price. Profits and losses realised and unrealised are included in the statement of operations and 
changes in net assets. For the calculation of net holdings by currency on financial instruments, the holdings are converted at the exchange rate prevailing at the 
end of the year. 
 
3.6. Forward foreign exchange contracts 
 
The forward foreign exchange contracts opened at the year-end are valued at the forward exchange rates corresponding to the termination date of the contract. 
The unrealised appreciation / (depreciation) are included in the Statement of Operations and Changes in Net Assets. 
 
For the calculation of the net holdings by currency, the holdings are converted at the forward exchange rate corresponding to the termination date of the contract. 
 
3.7. Options, Contracts for differences (CFD) 
 
The financial derivative instruments (options, swap, contracts for difference ...) which are not listed on any official stock exchange or traded on any other 
organised market are valued in a reliable and verifiable manner on a daily basis and verified by a competent professional appointed by the Board of Directors of 
the Fund. 
 
3.8. Dividends and interest 
 
Dividends and interest received by the Fund on its investments are in many cases subject to irrecoverable withholding taxes at source. The value of any 
dividends and interest declared or accrued as aforesaid and not yet received is deemed to be the full amount thereof, unless in any case the same is unlikely to 
be paid or received in full. 
 
3.9. Transaction costs 
 
The transaction costs which are defined as: stamp duty, brokerage fees, stock exchange fees and VAT, are the costs included by the Fund in connection with 
purchases or sales of transferable securities, money market instruments, derivatives or other eligible assets. 
 
 
Note 4. Investment management fees, performance fees and distribution fees 
 
Management fee 
 
No Management Fees are charged on the Net Asset Value of Class Z Shares. The Management Fees on Class Z Shares will be separately invoiced to investors 
based on a specific agreement with the Management Company. 
 
The Management Company will be paid a management fee calculated and accrued on each Valuation Day at such percentages (per annum) of the Net Asset 
Value of the relevant Class at the immediately preceding Valuation Day, plus subscriptions and minus redemptions received for the current Valuation Day, as 
disclosed below. 
 

Investment Management fees 

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

Kairos International Sicav - Bond  0.25% 0.60% 0.30% N/a 0.15% 0.60% 

Kairos International Sicav - Target 2026 N/a N/a N/a N/a 0.50% N/a 
Kairos International Sicav - Smart Bond 03/2028* (Launched on 
June 30, 2025) N/a N/a 0.36% N/a N/a N/a 

Kairos International Sicav - Bond Plus  0.50% 1.35% 0.60% 1.10% 0.50% 0.80% 

Kairos International Sicav - Pentagon 0.50% 1.35% 0.60% N/a 0.50% 0.80% 

Kairos International Sicav - Financial Income  0.50% 1.35% 0.60% 1.20% 0.50% 0.80% 
*See Note 1. General information 
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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 R Class X Class Y 

Kairos International Sicav - Innovation Trends 0.75% 1.75% 1.25% 1.90% 0.75% 1.30% 

Kairos International Sicav - Italia 1.00% 2.00% 1.50% N/a 1.00% 1.90% 

Kairos International Sicav - Made in Italy 0.75% 1.75% 1.25% 1.90% 0.75% 1.30% 
Kairos International Sicav - Euro Active Long / Short (formerly 
Kairos International Sicav - ActivESG)* 0.75% 1.75% 1.25% N/a 0.75% 1.70% 

Kairos International Sicav - Opportunities Long/Short 1.50% 2.00% 1.50% N/a 1.50% 1.70% 

Kairos International Sicav - Patriot 1.00% 2.25% 1.50% N/a 1.00% 1.90% 

Kairos International Sicav - KEY  1.00% 2.25% 1.50% N/a 1.00% 1.70% 
*See Note 1. General information 
 
Performance fees 
 
Performance fees may be due to the Management Company according to the criteria represented in the table below. 
 
No performance fees are applied to Class D, to Class Y and to Class Z Shares. 
 
No performance fees are applied to Sub-Fund Kairos International Sicav - Target 2026 and Kairos International Sicav - Smart Bond 03/2028* (Launched on 
June 30, 2025).  
 

Performance fees 

Sub-Funds Class P Class C Class R Class X 

Kairos International Sicav - Bond 
10% 

Historical HWM 
10% 

Historical HWM N/a 
10%  

Historical HWM 
Kairos International Sicav - Bond 
Plus 

10% 
Historical HWM 

10% 
Historical HWM 

10% 
Historical HWM 

10% 
Historical HWM 

Kairos International Sicav - 
Pentagon  

10%  
Historical HWM 

10% 
Historical HWM N/a 

10%  
Historical HWM 

Kairos International Sicav - 
Financial Income  

10% 
Relative 

vs 70% COCE+ 30% EBSL 

10% 
Relative 

vs 70% COCE+ 30% 
EBSL 

10% 
Relative 

vs 70% COCE+ 30% 
EBSL 

10% 
Relative 

vs 70% COCE+ 30% EBSL 

Kairos International Sicav - 
Innovation Trends  

15% 
Relative 

vs NDUEACWF 

15% 
Relative 

vs NDUEACWF 

15% 
Relative 

vs NDUEACWF 

15% 
Relative 

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

Performance fees 

Sub-Funds Class P Class C Class R Class X 

Kairos International Sicav - Italia 15% 
Historical HWM  

15% 
Historical HWM  N/a 

X-Dist 
20% 

Historical 
HWM 

X-Cap 
20% 

Equalisation 

Kairos International Sicav - Made in Italy 

15% 
Relative 
vs 40% 

ITPIRMSN  
+30%FTSEMIBN 

+ 30% ERLO 

15% 
Relative 

vs 40% ITPIRMSN  
+30%FTSEMIBN 

+ 30% ERLO 

15% 
Relative 

vs 40% ITPIRMSN 
+ 30% FTSEMIBN 

+30% ERLO 

15% 
Relative 

vs 40% ITPIRMSN  
+30%FTSEMIBN 

+ 30% ERLO 

Kairos International Sicav - Euro Active 
Long / Short (formerly Kairos International 
Sicav - ActivESG)* 

10% 
Historical HWM  

 
10% 

Historical HWM  N/a 10% 
Equalisation 

Kairos International Sicav - Opportunities 
Long/Short 

15% 
Historical HWM 

15% 
Historical HWM N/a 

X-Dist 
20% 

Historical 
HWM 

X-Cap 
20% 

Equalisation 

Kairos International Sicav - Patriot  10% 
Historical HWM 

10%  
Historical HWM N/a 10% 

Historical HWM 

Kairos International Sicav - KEY 10% 
Historical HWM 

10% 
Historical HWM N/a 

X-Dist 
20% 

Historical 
HWM 

X-Cap 
20% 

Equalisation 
 

*See Note 1. General information 
 
Benchmarks: 
G0O1 - ICE BofAML US 3-Month Treasury Bill Index 
SXXRESGX - STOXX Europe 600 ESG-X Net Return Index  
ITPIRMSN - FTSE Italia PIR Mid-Small Cap Net Tax 
ERL0 - ICE BofAML Euro Large Cap Corporate Index 
M1EF - MSCI Emerging Markets Index 
COCE - ICE BofAML Euro Investment Grade Contingent Capital Index 
EBSL - ICE BofAML Euro Financial Subordinated & Lower Tier 2 Index 
NDUEACWF- MSCI World All Countries Net TR USD Index 
EMUA - ICE BofA 0-1 Year Euro Broad Market Index 
FTSEMIBN - FTSE MIB Net Total Return Index 
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Note 4. Investment management fees, performance fees and distribution fees (continued) 
 
Performance fees (continued) 
 
Relative Method  
The Performance Fee will be calculated on the difference – if positive – between the Gross Asset Value and the Reference Asset Value, being the Net Asset 
Value recorded on the most recent of (i) the last Valuation Day on which the Share Class paid a Performance Fee and (ii) the last Valuation Day of the fifth to 
last calendar year, or 100 Euros (or equivalent in the Share Class currency), if the Share Class existed for less than five years, calculated net of all costs and 
liabilities, taking into account any capital movements due to subscriptions, redemptions and dividend distributions and adjusted by the Benchmark evolution. 
On each Valuation Day, the accrual will be calculated as the difference between (i) the amount calculated in relation to the current Valuation Day and (ii) the 
result of the same calculation on the preceding Valuation Day, on the condition that any underperformance incurred during the performance reference period 
of the past 5 years has been recovered. The total amount accrued cannot be negative. 
 
The amounts accrued during each calendar year are crystallised at the end of the year and paid within the thirtieth Business Day of the following year. 
 
The past performance against the benchmark can be found in the KID of the relevant Share Class. 
 
Equalisation Method  
The Performance fee will be calculated and accrued on each Valuation Day for each issued Share and fraction thereof on the difference - if positive - between 
the Gross Asset Value per Share and the high watermark, being the highest Net Asset Value per Share on the last day of any calendar year. The amounts 
accrued during each calendar year are crystallised and paid within the thirtieth Business Day of the following year. The amount reported in the Financial 
Statements includes the equalization amounts for Class X-Cap and N of the Sub-Funds Kairos International Sicav - Italia and Kairos International Sicav - Euro 
Active Long / Short (formerly Kairos International Sicav - ActivESG)*. 
 
Kairos International Sicav - Italia 
The total amount of performance fees paid to the Management Company is EUR 4,735,797.73. No “Equalisation Debit” (please refer to the Prospectus) paid by 
the Shareholders invested in the share classes with the Equalisation Method who redeemed the shares during the year. 
 
Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)* 
The total amount of performance fees paid to the Management Company is EUR 16,814.96. No “Equalisation Debit” (please refer to the Prospectus) paid by the 
Shareholders invested in the share classes with the Equalisation Method who redeemed the shares during the year. 
 
Historical High Watermark Method 
The Performance Fee will be calculated and accrued on each Valuation Day for each issued Share and fraction thereof on the difference – if positive – between 
the Gross Asset Value per Share and the historical high watermark, being the highest Net Asset Value per Share recorded on any preceding day since the first 
calculation date. Such difference, calculated net of all costs and liabilities, shall be considered gross of any dividend eventually paid during the same period. 
 
The performance reference period equals the life of the Sub-Fund. 
 
The amounts accrued are crystallised daily and paid within the thirtieth Business Day of each month. 
 
 
 
*See Note 1. General information 
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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  

Kairos International Sicav - Bond Class P-USD EUR 2,740.11 0.53 
Kairos International Sicav - Bond Class P EUR 230,694.46 0.26 
Kairos International Sicav - Bond Class X EUR 109,450.73 0.31 
Kairos International Sicav - Bond Plus Class C EUR 1,474,517.73 0.38 
Kairos International Sicav - Bond Plus Class P-USD EUR 96,222.37 0.57 
Kairos International Sicav - Bond Plus Class P EUR 1,788,930.80 0.37 
Kairos International Sicav - Bond Plus Class P-Dist EUR 26,051.52 0.37 
Kairos International Sicav - Bond Plus Class X EUR 1,726,630.55 0.38 
Kairos International Sicav - Bond Plus Class R EUR 155,907.45 0.26 
Kairos International Sicav - Pentagon Class P-USD USD 149,980.39 0.77 
Kairos International Sicav - Pentagon Class P-EUR USD 16,267.01 0.62 
Kairos International Sicav - Financial Income Class C-GBP EUR 460.75 0.03 
Kairos International Sicav - Financial Income Class C-USD EUR 898.69 - 
Kairos International Sicav - Financial Income  Class X EUR 75,886.44 0.02 
Kairos International Sicav - Innovation Trends Class C-USD USD 1,629.18 0.34 
Kairos International Sicav - Innovation Trends Class C-EUR USD 32,415.06 1.05 
Kairos International Sicav - Innovation Trends Class P-EUR USD 809,712.87 1.49 
Kairos International Sicav - Innovation Trends Class P-USD USD 2,580.45 0.02 
Kairos International Sicav - Innovation Trends Class X-EUR USD 436,465.60 1.40 
Kairos International Sicav - Italia Class C EUR 2,685,041.14 2.83 
Kairos International Sicav - Italia Class X EUR 1,214,514.34 3.96 
Kairos International Sicav - Italia Class P EUR 836,242.25 2.79 
Kairos International Sicav - Made in Italy  Class C EUR 17.55 0.68 
Kairos International Sicav - Made in Italy  Class P EUR 182,066.71 0.65 
Kairos International Sicav - Made in Italy  Class X EUR 358,218.80 1.18 
Kairos International Sicav - Euro Active Long / Short (formerly 
Kairos International Sicav - ActivESG)* Class X EUR 16,814.96 0.31 
Kairos International Sicav - Opportunities Long/Short Class C EUR 98,967.02 0.90 
Kairos International Sicav - Opportunities Long/Short Class P-USD EUR 44,380.42 1.23 
Kairos International Sicav - Opportunities Long/Short Class P EUR 188,311.34 0.90 
Kairos International Sicav - Opportunities Long/Short Class P-CHF EUR 560.05 0.30 
Kairos International Sicav - Opportunities Long/Short Class X-Dist EUR 348,263.43 1.20 

*See Note 1. General information 
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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  

Kairos International Sicav - Patriot Class P EUR 381,821.64 1.60 
Kairos International Sicav - KEY Class C EUR 802,301.79 1.64 
Kairos International Sicav - KEY Class P-USD EUR 4,995.23 1.97 
Kairos International Sicav - KEY Class P EUR 405,837.23 1.70 
Kairos International Sicav - KEY Class P-Dist EUR 392,426.84 1.71 

 
Distribution fee 
 
Class D Shares (except for Kairos International Sicav - Bond, Kairos International Sicav - Target 2026 and Kairos International Sicav - Smart Bond 03/2028*) 
pays a distribution fee of 0.25% of their Net Asset Value to the Management Company. 
 
 
Note 5. Depositary, domiciliation and administration fees 
 
The Depositary, the Domicile Agent and the Administrative Agent are entitled to receive the maximum fees provided for in the Prospectus and reimbursement for 
any reasonable out-of-pocket expenses incurred and chargeable to the Fund and fees for other services as agreed from time to time. The Domiciliary Agent, 
Registrar and Transfer Agent, shall each be entitled to receive an annual fee from the Fund pursuant to the relevant agreements between each of them and the 
Fund. 
 
 
Note 6. Taxe d'abonnement 
 
The Fund is not subject to taxation in Luxembourg on its income, profits or gains. 
 
The Fund is not subject to net wealth tax in Luxembourg. 
 
The Sub-Funds are, nevertheless, in principle, subject to a subscription tax (taxe d’abonnement) levied at the rate of 0.05% per annum based on their net asset 
value at the end of the relevant quarter, calculated and paid quarterly. 
 
A reduced subscription tax rate of 0.01% per annum is however applicable to any Sub-Fund whose exclusive object is the collective investment in money market 
instruments, the placing of deposits with credit institutions, or both. A reduced subscription tax rate of 0.01% per annum is also applicable to any Sub-Fund or 
Share Class provided that their Shares are only held by one or more institutional investors within the meaning of article 174 of the Law of 2010 (an “Institutional 
Investor”). 
 
 
*See Note 1. General information 
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Note 7. Collateral on derivatives instruments, forward foreign exchange transaction and margin required on future contracts  
 
As at December 31, 2025 the following Sub-Funds held derivatives instruments and the counterparties to these positions are as follows: 
 

Sub-Funds and counterparties Collateral given Type of derivatives covered 
   

Kairos International Sicav - Bond Plus   

JP Morgan AG - account in EUR 4,430,000.00 Foreign exchange forward 
   
Kairos International Sicav - Financial Income   

JP Morgan AG - account in EUR 5,710,000.00 Foreign exchange forward 
UBS AG London - account in EUR 300,000.00 Foreign exchange forward 

   

Kairos International Sicav - Innovation Trends   

Morgan Stanley - account in USD 
 789,505.50 Contracts for difference 
Kairos International Sicav - Italia   

UBS AG London - account in EUR 136,237.30 Contracts for difference 
   

Kairos International Sicav - Euro Active Long / Short (formerly Kairos 
International Sicav - ActivESG)*   

UBS AG London - account in EUR 318,563.00 Contracts for difference 
   
Kairos International Sicav - Opportunities Long/Short    

UBS AG London - account in EUR 280,000.00 Contracts for difference 
Morgan Stanley - account in EUR 

 
220,000.00 Contracts for difference 

Kairos International Sicav - Key   
Morgan Stanley - account in EUR 
 20,000.00 Contracts for difference 

   

 
Margin required on forward foreign exchange transaction 
 
For all the Forward Foreign Exchange contracts, no margin is required, the counterparty is BNP Paribas, Luxembourg Branch, except for the Sub-Funds Kairos 
International Sicav - Bond Plus and Kairos International Sicav - Financial Income for which the counterparties are BNP Paribas, Luxembourg Branch, JP Morgan 
AG and UBS AG London. 
 
As at December 31, 2025, the following Sub-Funds entered into forward foreign exchange contracts: 
Kairos International Sicav - Bond  
Kairos International Sicav - Bond Plus 
Kairos International Sicav - Pentagon 
Kairos International Sicav - Financial Income 
Kairos International Sicav - Innovation Trends 
Kairos International Sicav - Italia 
Kairos International Sicav - Made in Italy 
Kairos International Sicav - Opportunities Long/Short 
Kairos International Sicav - Patriot 
Kairos International Sicav - KEY 
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Note 7. Collateral on derivatives instruments, forward foreign exchange transaction and margin required on future contracts (continued) 
 
Margin required on future contracts and options 
 
For all the future contracts, the following margins are required and the counterparties are shown in the below table. Following the netting agreement between 
Kairos International Sicav, J.P. Morgan and BNP Paribas Paris, the netting of the accounts have been disclosed. 
 
The following Sub-Funds entered into future contracts and/or options and have the following margin accounts as at December 31, 2025: 

Sub-Funds and counterparties Margin account 
    
    

Kairos International Sicav - Pentagon  
J.P. Morgan - account in USD 776,730.94 

   

Kairos International Sicav - Italia  
BNP Paribas Paris - account in EUR  6,323,415.86 

  
Kairos International Sicav - Made in Italy  

BNP Paribas Paris - account in EUR  504,424.71 
  

Kairos International Sicav - Opportunities Long/Short  
JP. Morgan - account in EUR 85,888.34 

  

Kairos International Sicav - Patriot  
BNP Paribas Paris - account in EUR  75,880.56 

  

*See Note 1. General information 
 
 
Note 8. Exchange rates as of December 31, 2025 
 
The exchange rates used for the evaluation of the Fund’s assets and liabilities not denominated in EUR as of December 31, 2025 are as follows: 
 
1 Australian Dollar (AUD) = 0.567795 EUR  1 Swedish Krona (SEK) = 0.092362 EUR 
1 Brasilian Real (BRL) = 0.155383 EUR  1 Turkish Lira (TRY) = 0.019818 EUR 
1 Canadian Dollar (CAD) = 0.621157 EUR  1 US Dollar (USD) = 0.851462 EUR 
1 Swiss Franc (CHF) = 1.074691 EUR  1 Swiss Franc (CHF) = 1.262170 USD 
1 Chilean Peso (CLP) = 0.000944 EUR  1 Denmark Krone (DKK) = 0.157243 USD 
1 Denmark Krone (DKK) = 0.133887 EUR  1 British Pound (GBP) = 1.345073 USD 
1 British Pound (GBP) = 1.145279 EUR  1 Norvegian Krona (NOK) = 0.099139 USD 
1 Hong Kong Dollar (HKD) = 0.109394 EUR  1 Swedish Krona (SEK) = 0.108474 USD 
1 India Rupee (INR) = 0.009473 EUR      
1 Japanese Yen (JPY) = 0.005432 EUR      
1 Norvegian Krona (NOK) = 0.084413 EUR      
1 Polonian Zloty (PLN) = 0.236832 EUR      
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Note 9. Dividend distribution 
 
It was decided by the Circular Resolution of the Board of Directors of the Fund dated January 21, 2025, April 22, 2025, May 12, 2025, July 23, 2025, September 
3, 2025 and October 22, 2025 to approve the distribution of dividend by the Sub-Fund Kairos International Sicav - Target 2026 Class X-DIST, the Sub-Fund 
Kairos International Sicav - Bond Plus Class D-DIST and P-DIST, the Sub-Fund Kairos International Sicav - Pentagon Class D-DIST and the Sub-Fund Kairos 
International Sicav - Key Class D-DIST and P-DIST for the year ended December 31, 2025 as follows: 
 
Sub-Fund       Ex-date    Currency Total dividend 
Kairos International Sicav - Target 2026   May 21, 2025  EUR 395,853.81 
Kairos International Sicav - Target 2026   September 17, 2025  EUR 396,996.44 
Kairos International Sicav - Bond Plus   January 29, 2025  EUR 110,396.26 
Kairos International Sicav - Bond Plus   January 29, 2025  EUR 39,724.18 
Kairos International Sicav - Bond Plus   July 29, 2025  EUR 302,147.22 
Kairos International Sicav - Bond Plus   July 29, 2025  EUR 118,343.21 
Kairos International Sicav - Bond Plus   October 29, 2025  EUR 228,314.09 
Kairos International Sicav - Bond Plus   October 29, 2025  EUR 84,154.71 
Kairos International Sicav - Pentagon   July 29, 2025  USD 1,756.21 
Kairos International Sicav - Pentagon   October 29, 2025  USD 1,471.20 
Kairos International Sicav - Key   April 28, 2025  EUR 2,303.95 
Kairos International Sicav - Key   April 28, 2025  EUR 170,000.45 
Kairos International Sicav - Key   July 29, 2025  EUR 2,897.22 
Kairos International Sicav - Key   July 29, 2025  EUR 173,177.42 
Kairos International Sicav - Key   October 29, 2025  EUR 4,131.61 
Kairos International Sicav - Key   October 29, 2025  EUR 166,090.70 
 
 
Note 10. Related party transactions 
 
During the exercise, there have been no transactions which were outside the ordinary course of business or which were not on normal commercial terms 
entered into between the Fund and Related Party or any entity in which these parties or their connected persons have a material interest. 
 
 
Note 11. Other expenses 
 
This caption is mainly composed of Advisory fees, TVA, Transfer agent fees, Sundry fees and CSSF fees. 
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Note 12. Dividends and interests on derivative instruments 
 
This caption is mainly composed of dividends paid on short CFD positions, interest charges on open CFD positions and premiums paid for swaps. For the 5 
Sub-Funds below who have the biggest accounts we have disclosed a detailed split of the account: 
 
Kairos International Sicav - Innovation Trends: 
 

 Account in USD 
CFD Interest charges 989,712.15 
Interests on derivatives instruments 989,712.15 

 
Kairos International Sicav - Italia: 
 

 Account in EUR 
CFD Interest charges 30,597.90 
Dividends paid on short CFD positions 190,861.34 
Interests on derivatives instruments 221,459.24 

 
Kairos International Sicav - Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)*: 
 

 Account in EUR 
CFD Interest charges 113,236.25 
Dividends paid on short CFD positions 336,322.60 
Interests on derivatives instruments 449,558.85 

 
Kairos International Sicav - Opportunities Long/Short: 
 

 Account in EUR 
CFD Interest charges 368,048.94 
Dividends paid on short CFD positions 230,283.44 
Interests on derivatives instruments 598,332.38 

 
Kairos International Sicav - KEY: 
 

 Account in EUR 
CFD Interest charges 412,253.32 
Dividends paid on short CFD positions 880,960.11 
Interests on derivatives instruments 1,293,213.43 

*See Note 1. General information 
 
 
Note 13. Income on derivative instruments (net of withholding taxes) 
 
This caption is mainly composed of CFD Dividends, CFD Withholding tax and CFD Interest profit. For the 5 Sub-Funds below who have the biggest accounts, 
we have disclosed a detailed split of the account: 
 
Kairos International Sicav - Innovation Trends : 
 

 Account in USD 
CFD Dividends 115,405.16 
CFD Interest profit 66.65 
Income on derivative instruments (net of withholding taxes) 115,471.81 

 
Kairos International Sicav - Italia: 
 

 Account in EUR 
CFD Interest profit 122,055.61 
Income on derivative instruments (net of withholding taxes) 122,055.61 
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Note 13. Income on derivative instruments (net of withholding taxes) (continued) 
 
Kairos International Sicav - Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav - ActivESG)*: 
 

 Account in EUR 
CFD Dividends 22,010.35 
CFD Interest profit 237,776.42 
Income on derivative instruments (net of withholding taxes) 259,786.77 

 
Kairos International Sicav - Opportunities Long/Short: 
 

 Account in EUR 
CFD Dividends 249,885.21 
CFD Interest profit 118,237.11 
Income on derivative instruments (net of withholding taxes) 368,122.32 

 
Kairos International Sicav - KEY: 
 

 Account in EUR 
CFD Dividends 696,828.96 
CFD Interest profit 80,386.56 
Income on derivative instruments (net of withholding taxes) 777,215.52 

*See Note 1. General information 
 
 
Note 14. Contingent Deferred Sales Charge (“CDSC”) 
 
A Contingent Deferred Sales Charge (“CDSC”) may be deducted from the redemption proceeds in case of early redemption of some Sub-Funds, as 
detailed in Appendix I. The CDSC will be calculated on the net asset value of the Shares being redeemed paid to the relevant Sub-Fund. 
 
When Shares of this Sub-Fund are redeemed before 31 December 2026, the redemption proceeds thereof will be subject to a Contingent Deferred Sales 
Charge (“CDSC”) at the rates set forth in the table below. 
 

Time of redemption Rate 
Up until 31 December 2022 1.00% 
1 January 2023 - 31 December 2023 0.75% 
1 January 2024 - 31 December 2024 0.50% 
1 January 2025 - 31 December 2025 0.25% 
1 January 2026 - 31 December 2026 0.00% 

 
The CDSC will be calculated on the net asset value of the Shares being redeemed. 
The proceeds of the applicable CDSC are paid to the Sub-Fund. 
 
 
Note 15. SFDR disclosure 
 
The information on the environmental and/or social characteristics for the sub‐fund(s) disclosing under article 8(1) of SFDR as required by the article 50 (2) of 
SFDR RTS and/or the information on sustainable investments for the sub-fund(s) disclosing under article 9(1), 9(2) and 9(3) of SFDR as required by article 58 of 
the SFDR RTS are disclosed in the unaudited Additional information SFDR from page 112 to 185. 
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Note 16. Subsequent events 
 
After December 31, 2025, there is subsequent events to be mentioned as follow: 
 
a) Merger  

 
The board of directors of the Company (the “Board”) has resolved to merge Kairos International Sicav - Euro Active Long/Short (the “Merging Sub-Fund”) into 
Kairos International Sicav - KEY (the “Receiving Sub-Fund”). 
 
The Merger has been effective on January 16, 2026 (the “Merger Date”). 
 
b) Liquidation of a Sub-Fund 

 
The Sub-Fund Kairos International Sicav - Target 2026 has a defined liquidation date of December 31, 2026. By this date, the assets of the Sub-Fund will be 
realised, the liabilities discharged and the net proceeds distributed to shareholders in accordance with the Prospectus. Furthermore, in the event of significant 
redemption request, the Board of Directors may, at its discretion, decide to proceed with an earlier liquidation of the Sub-Fund. 
 
c) Closure of a Sub-Fund to new subscriptions 

 
On February 4, 2026, the Board of Directors approved to close the Sub-Fund Kairos International Sicav - Patriot to new subscriptions and incoming switches. 
This decision was taken in order to preserve the current investment strategy and liquidity profile of the Sub-Fund. 
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Remuneration policy 
 
Directors' fees of EUR 44,500.00 are due to Massimo Paolo Gentili (Gentili & Partners), after April 2025 the amount due is EUR 35,000.00. 
Directors' fees of EUR 17,430.25 are due to John Alldis - Director (Carne Group) (until April 28, 2025), EUR 8,055.00 are due to Agostino Ricucci - Director 
(since April 28, 2025), EUR 8,055.00 are due to Giorgio Lanfranchi - Director (since April 28, 2025), EUR 16,110.00 are due to Davide Sosio - Director (since 
April 28, 2025) and Roberto Rosso - Director (until September 8, 2025) did not receive any remuneration. 
 
Figures for Management Company 

Art 151 3)a) of the amended 2010 Law TOTAL STAFF 31.12.2025 

The total amount of remuneration for the financial year, split 
into fixed and variable remuneration, paid by the 
Management Company to its staff and number of 
beneficiaries, and where relevant, any amount paid directly 
by the UCITS itself, including any performance fees 

    
Fixed Remuneration 12,663.75 
   
Variable Remuneration 5,678.42 
   
Beneficiaries (bonus) 73 

Art 151 3)b) of the amended 2010 Law TOTAL RISK TAKERS 31.12.2025 

The aggregate amount of remuneration broken down by 
categories of employees or other members of staff of the 
management company whose actions have a material 
impact on the risk profile of the UCITS 

    
Fixed Remuneration 3,955.87 
   
Variable Remuneration 3,529.80 
   
Beneficiaries (bonus) 13 

all figures are in EUR’000 
 
Kairos Partners SGR S.p.A (“KPS”) has drawn up a remuneration policy which is aimed at promoting a sound and effective risk management consistently 
with the risk profile and the regulations and prospectuses of the Funds it manages. The remuneration policy is in line with the business strategy, objectives, 
values and interests of KPS, the Funds it manages and the investors in the relevant Funds. 
 
Remuneration for KPS staff may include, in addition to the fixed remuneration component, a variable remuneration component. The fixed remuneration 
component is set at a level which allows significant contractions of the variable remuneration payout. The variable remuneration component takes into 
proper account the risks generated for KPS and the Funds it manages, their results, those of the relevant business units and of the single individuals. 
 
The remuneration policy is reviewed at least once a year and amended where necessary in order to ensure appropriateness and compliance with regulatory 
requirements. 
 
There have been no material changes in the remuneration policy from the prior year. 
 
 
SFT Regulation 
 
Information according to Regulation (EU) 2015/2365 on the transparency of Securities Financing Transactions, and the re-use and amending Regulation 
(EU) No 648/2012 - Certificate in Section A. 
 
During the year no securities financing transactions and total return swaps as defined in the above mentioned regulation occurred. 
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Product name: Kairos International Sicav - Target 2026 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 63.69% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

2.67 

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

161.38 

Carbon Footprint 109.05 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OECD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

ESG RISK RATING 

ESG Risk Rating - average 17.03 

ESG Country Risk Rating – average 13.86 

SFDR
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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?

Characteristics promoted Indicator Data as at 31/12/2024 

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

1.42 

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

127.38 

Carbon Footprint 80.40 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

ESG RISK RATING 

ESG Risk Rating - average 19.35 

ESG Country Risk Rating – average 13.34 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

 How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?
The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
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· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for at least 4 of the following PAI indicators: 2**,
3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines,

- Lack of processes and compliance mechanisms to monitor compliance with UNGC
Principles and OECD Guidelines,

- 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  year 2025

Largest investments – ISIN Sector % Assets Country 

AEMSPA 2 1/2 06/15/26 - XS2491189408 UTILITIES 5.80 ITALY 

SPGB 1.3 10/31/26 - ES00000128H5 GOVERNMENT  4.56 SPAIN 

ISPIM 3.928 09/15/26 - XS1109765005 FINANCIALS 2.92 ITALY 

LHAGR 3 05/29/26 - XS2265369657 INDUSTRIALS 2.92 GERMANY 

BNP 2 7/8 10/01/26 - XS1378880253 FINANCIALS 2.89 FRANCE 

CCTS FLOATER 04/15/26 - IT0005428617 GOVERNMENT 2.88 ITALY 

ENIIM 1 1/4 05/18/26 - XS2176783319 ENERGY 2.87 ITALY 

BBVASM 1 06/21/26 - XS2013745703 FINANCIALS 2.86 SPAIN 

MS 1 3/8 10/27/26 - XS1511787589 FINANCIALS 2.85 UNITED STATES 

BOTS 0 10/14/26 - IT0005674335 GOVERNMENT 2.82 ITALY 

ATOSTR 1 3/4 06/26/26 - XS1327504087 INDUSTRIAL  2.59 ITALY 

RENAUL 4 5/8 10/02/26 - FR001400KXW4 CONSUMER DISCRETIONARY 2.34 FRANCE 

RYAID 0 7/8 05/25/26 - XS2344385815 INDUSTRIALS 2.29 IRELAND 

FRPTT 0 5/8 10/21/26 - FR0013508686 INDUSTRIALS 2.26 FRANCE  

DELL 0 1/2 10/27/26 - XS2400445289 TECHNOLOGY 2.12 IRELAND  
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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 31 December 2024, 96.58% 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 

FINANCIALS 40.52 

GOVERNMENT 17.05 

INDUSTRIALS 12.26 

UTILITIES 8.36 

CONSUMER DISCRETIONARY 5.84 

COMMUNICATIONS 4.21 

TECHNOLOGY 3.47 

REAL ESTATE 3.08 

ENERGY 2.80 

HEALTH CARE  2.31 

CONSUMER STAPLES  1.52 

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

#1 Aligned with 
E/S chacteristics 

96.58% 

#1A Sustainable 
63.69% 

Investments 

#2 Other 
0% 

#1B Other E/S 
characteristics 

32.89% 

Taxonomy-aligned 
3.30% 

Other 
Environmental  

59.38% 

Social  
49.80% 
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• 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: 

• 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: 0.93%  
CapEx: 0.60% 
OpEx: 1.31% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.30% 
CapEx: 13.09% 
OpEx: 9.42% 

 Non Taxonomy-aligned 
Turnover: 95.77% 
CapEx: 86.31% 
OpEx: 89.27% 

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

 Taxonomy-aligned: Nuclear 
Turnover: 0.91%  
CapEx: 0.27% 
OpEx: 0.89% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.71% 
CapEx: 15.75% 
OpEx: 11.29% 

Non Taxonomy-aligned 
Turnover: 95.38% 
CapEx: 83.98% 
OpEx: 87.82% 

* 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

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*
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environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

The percentage of Taxonomy aligned investments remained substantially stable 
compared to the previous year. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the UE Taxonomy was 59.38%. 

What was the share of socially sustainable investments? 

49.80%. 

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% of the assets and consisted of cash and 
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. 
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Product name: Kairos International Sicav - Smart Bond 03/2028 Legal entity identifier: 213800R41HS7CQIT6B09 

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 63.69% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

0.3 

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

38.99 

Carbon Footprint 31.60 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OECD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

ESG RISK RATING 

ESG Risk Rating - average 16.05 

ESG Country Risk Rating – average 13.53 
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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 sustainable investment contribute to such objectives?

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

 How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?
The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
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Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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. 
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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:

- Violations of UNGC Principles and OECD Guidelines,

- Lack of processes and compliance mechanisms to monitor compliance with UNGC
Principles and OECD Guidelines,

- 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  year 2025.

Largest investments – ISIN Sector % Assets Country 

KAIROS INTL. SICAV BOND PLUS - LU1420447226 FIXED INCOME FUNDS 8.80 SUPRANATIONAL 

SPGB 0 01/31/28 - ES0000012I08 GOVERNMENT  3.74 SPAIN 

VW Float 10/02/28 - XS3195126837 CONSUMER DISCRETIONARY 2.75 GERMANY 

DANBNK Float 10/01/28 - XS3192981853 FINANCIALS 2.63 DENMARK 

SUFP Float 09/02/27 - FR0014012CL2 INDUSTRIALS 2.35 UNITED STATES 

CAJAMA 7 1/2 09/14/29 - XS2679904768 FINANCIALS 2.22 SPAIN 

ABANCA 8 3/8 09/23/33 - ES0265936049 FINANCIALS 2.22 SPAIN 

ERICB 5 3/8 05/29/28 - XS2725836410 TECHNOLOGY 2.12 SWEDEN 

IONPLA 7 7/8 05/01/29 - XS3194936970  FINANCIALS 2.08 LUXEMBOURG 

SOCGEN 4 3/4 09/28/29 - FR001400KZQ1 FINANCIALS 2.07 FRANCE 

SOFTBK 5 3/8 01/08/29 - XS2854423386 COMMUNICATIONS 2.05 JAPAN 

ISPIM 5 1/2 PERP (Perp) - XS2223762381 FINANCIALS  2.03 ITALY 

UCGIM 3.3 07/16/29 - IT0005631822 FINANCIALS 2.00 ITALY 

UCAJLN 3 1/2 09/12/29 - ES0380907081  FINANIALS  2.00 SPAIN 

FIBCOP Float 06/30/31 - XS3104483113 COMMUNICATIONS 1.98 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 

 What was the asset allocation?

#1 Aligned with 
E/S chacteristics 

84.56% 

#1A Sustainable 
70.71% 

Investments 

#2 Other 
13.61% 

#1B Other E/S 
characteristics 

13.85% 

Taxonomy-aligned 
2.78% 

Other 
Environmental  

65.43% 

Social  
53.69% 
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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 2024, 84.56% 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 

FINANCIALS 37.07 

GOVERNMENT 14.71 

CONSUMER DISCRETIONARY 11.93 

FIXED INCOME FUNDS 8.30 

COMMUNICATIONS 9.16 

INDUSTRIALS 6.43 

TECHNOLOGY 4.54 

HEALTH CARE 3.19 

ENERGY 1.93 

UTILITIES 1.14 

REAL ESTATE 0.95 

MATERIALS  0.39 

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 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. 
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• 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: 2.78% 
CapEx: 4.95% 
OpEx: 5.83% 

 Non Taxonomy-aligned 
Turnover: 97.22% 
CapEx: 95.05% 
OpEx: 94.17% 

 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: 3.12% 
CapEx: 5.56% 
OpEx: 6.55% 

Non Taxonomy-aligned 
Turnover: 96.88% 
CapEx: 94.44% 
OpEx: 93.45% 

* 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 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?

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

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the UE Taxonomy was 65.43%. 

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*
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53.69%. 

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 13.61% of the assets and consisted of cash 
and 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. 
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Product name: Kairos International Sicav - Bond Plus Legal entity identifier: 49300R8URDA4UZ4T274 

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 66.20% 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 

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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

81.06 

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

70.94 

Carbon Footprint 55.99 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 15.57 

ESG Country Risk Rating – average 14.24 
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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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

26.38 

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

87.94 

Carbon Footprint 60.13 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

0 

Lack of Processes and Compliance 
Mechanisms 

0 

Any Country Social Violation 0 

 

RATING 

ESG Risk Rating – average 17.41 

ESG Country Risk Rating – average 14.05 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

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

The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:

SFDR (continued)
1)Disclosure pursuant to Article 8 of the SFDR (continued)

Kairos International Sicav - Bond Plus (continued)



128

· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines,
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines,
- 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 year 2025.  

Largest investments – ISIN Sector % Assets Country 

DBR 2.3 02/15/33 - DE000BU3Z005 GOVERNMENT 1.69 GERMANY 

JPM USD EM SOV BD ETF EURHDG (IM) - IE00BDDRDY39 FIXED INCOME FUND 1.51 SUPRANATIONAL 

SPDR EM LC USD BASE EUR HDG (IM) - IE00BK8JH525 FIXED INCOME FUND 1.45 EMERGING MARKET 

BTPS 1.65 12/01/30 - IT0005413171 GOVERNMENT 1.40 ITALY 

DBRI 0 1/2 04/15/30 - DE0001030559 GOVERNMENT 1.36 GERMANY 

BTPS 1.6 06/28/30 - IT0005497000 GOVERNMENT 1.28 ITALY  
iShares Emerging Markets Local Government Bond UCITS 
ETF - IE00B5M4WH52 INDICES/OTHERS 0.72 SUPRANATIONAL 

CAJAMA 4 1/4 10/13/37 - XS3200187576 FINANCIALS 0.63 SPAIN 

DBR 2.1 11/15/29 - DE0001102622 GOVERNMENT 0.63 GERMANY 

TII 2 1/8 04/15/29 - US91282CKL45 GOVERNMENT 0.58 UNITED STATES 

ABANCA 4 5/8 12/11/36 - ES0265936064 FINANCIALS 0.57 SPAIN 

TII 1 5/8 04/15/30 - US91282CNB36 GOVERNMENT  0.56 UNITED STATES 

VOWIBA 5 1/2 12/04/35 - AT000B122296 FINANCIALS 0.55 AUSTRIA 

RBIAV 7 3/8 PERP (Perp) - XS2785548053 FINANCIALS 0.54 AUSTRIA 

ALPHA 11 7/8 PERP (PERP) - XS2583633966 FINANCIALS 0.54 GREECE  
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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 31 December 2025, 92.24% 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 

FINANCIALS 48.12 

GOVERNMENT 19.20 

UTILITIES 6.50 

CONSUMER DISCRETIONARY  4.98 

REAL ESTATE  3.40 

COMMUNICATIONS 3.10 

INDUSTRIAL 2.98 

INDICES/OTHERS 2.03 

HEALTH CARE 1.57 

ENERGY  1.25 

TECHNOLOGY  1.24 

BOND FUTURES GOVERNMENT  1.10 

MATERIALS 0.80 

CONSUMER STAPLES 0.35 

FIXED INCOME FUNDS  0.33 

CREDIT DEFAULT SWAPS -5.29 

Equity: 
Description % Average 

COMMUNICATIONS  0.07 

#1 Aligned with E/S 
chacteristics 

92.24% 

#1A Sustainable 
66.20% 

Investments 
#2 Other 

6.66% 

#1B Other E/S 
characteristics 

26.04% 

Taxonomy-aligned 
2.90% 

Social  
51.21% 

Other Environmental  
60.03% 
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To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

Not applicable 

• Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy 1?

X Yes 
X In fossil gas X In nuclear energy 

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: 0.04% 
CapEx: 0.08% 
OpEx: 0.12% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.86% 
CapEx: 6.25% 
OpEx: 4.51% 

 Non Taxonomy-aligned 
Turnover: 97.10% 
CapEx: 93.67% 
OpEx: 95.37% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0.01% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0%  
CapEx: 0.01% 
OpEx: 0.01% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.35% 
CapEx: 7.35% 
OpEx: 5.30% 

Non Taxonomy-aligned 
Turnover: 96.65% 
CapEx: 92.63% 
OpEx: 94.69% 

* 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*
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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 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?
The percentage of Taxonomy aligned investments has been slightly lower compared to
the previous year.

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

The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 60.03%. 

What was the share of socially sustainable investments? 

51.21%. 

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 6.66% of the assets and include cash and 
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. 
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Product name: Kairos International Sicav - Financial Income Legal entity identifier: 222100E7QCG3BTBKDW32 

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 92.00% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

0.62 

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

2.75 

Carbon Footprint 0.82 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 13.84 

ESG Country Risk Rating – average 13.88 
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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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

0.07 

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

1.21 

Carbon Footprint 0.45 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

RATING 

ESG Risk Rating – average 19.15 

ESG Country Risk Rating – average 13.78 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

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

The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
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· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines;
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines;
- 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 year 2025. 

Largest investments – ISIN Sector % Assets Country 

CMZB 6 5/8 PERP (Perp) - DE000CZ45WD1 FINANCIALS 1.41 GERMANY 

CAJAMA 4 1/4 10/13/37 - XS3200187576 FINANCIALS 1.18 SPAIN 

DB 7 3/8 PERP (Perp) - DE000A383S52 FINANCIALS 1.17 GERMANY 

ERSTBK 7 PERP (Perp) - AT0000A3CTX2 FINANCIALS 1.15 AUSTRIA 

SANTAN 6 PERP (Perp) - XS3100756637 FINANCIALS 1.14 SPAIN 

TPEIR 6 3/4 PERP (Perp) - XS3103647031 FINANCIALS 1.11 GREECE 

ABANCA 6 1/8 PERP (Perp) - ES0865936035 FINANCIALS 1.10 SPAIN 

ERSTBK 6 3/8 PERP (Perp) - AT0000A3M597 FINANCIALS 1.09 AUSTRIA 

BGAV 7 1/4 PERP (Perp) - XS2819840120 FINANCIALS 1.09 AUSTRIA 

RBIAV 6 3/8 PERP (Perp) - XS3028073701 FINANCIALS 1.06 AUSTRIA 

SABSM 6 1/2 PERP (Perp) - XS3037646661 FINANCIALS 1.05 SPAIN 

DB 4 1/2 PERP (Perp) - DE000DL19V55 FINANCIALS 1.05 GERMANY 

BCPPL 0 03/20/37 - PTBCPMOM0051 FINANCIALS 1.02 PORTUGAL 

RBIAV 7 3/8 PERP (Perp) - XS2785548053 FINANCIALS 0.97 AUSTRIA 

CMZB 7 7/8 PERP (Perp) - DE000CZ45WB5 FINANCIALS 0.97 GERMANY 
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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 31 December 2024, 95.10% 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 
FINANCIALS 
GOVERNMENT  

94.84% 
1.24% 

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 

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. 

#1 Aligned with 
E/S chacteristics 

95.10% 

#1A Sustainable 
92.00% 

Investment
#2 Other 

0.06% 

#1B Other E/S 
characteristics 

3.10% 

Taxonomy-aligned 
0% 

Other Environmental  
84.89% 

Social  
74.36% 
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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% 
OpEx: 0% 

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

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

* 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 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?
The percentage of Taxonomy aligned investments was 0%, like the previous year.

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*
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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? 

74.36%. 

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 0.06% of the assets and include cash and 
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. 
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Product name: Kairos International Sicav - Innovation Trends   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 91.48% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

1.18 

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

62.05 

Carbon Footprint 8.80 

Involvement in fossil fuels 0 

Share of non-renewable energy 
consumption  

42.65% 

Share of non-renewable energy 
production  

72.36% 

Energy consumption intensity per 
high impact climate sector 

5.76% 

Emission to water 0 

Hazardous waste production 20.93% 
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Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

RATING 

ESG Risk Rating – average 17.74 

ESG Country Risk Rating – average 11.94 

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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

0.31 

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

37.95 

Carbon Footprint 21.58 

Involvement in fossil fuels 1.90% 

Share of non-renewable energy 
consumption  

43.85% 

Share of non-renewable energy 
production  

88.18% 

Energy consumption intensity per 
high impact climate sector 

11.89% 

Emission to water 0 

Hazardous waste production 9.92% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

RATING 

ESG Risk Rating – average 20.98 

ESG Country Risk Rating – average 11.65 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
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specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

 How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?
The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
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discriminatory policies and protection of human rights, framed in initiatives such 
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations 
Global Compact, Global Reporting Initiative (GRI), Carbon Principles, 
International Labor Organization Conventions (ILO) and European Union 
Directives in social and environmental matters. 

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:

- Violations of UNGC Principles and OECD Guidelines;
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines;
- Controversial Weapons.

The PAI listed above are monitored on a quarterly basis. 

What were the top investments of this financial product? 
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The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is year 2025.  

Largest investments - ISIN Sector % Assets Country 

NVIDIA CORP - US67066G1040  TECHNOLOGY  3.91 UNITES STATES 

ALPHABET - US02079K3059 COMMUNICATIONS 3.83 UNITED STATES 

AMAZON - US0231351067 CONSUMER DISCRETIONARY  3.44 UNITED STATES 

CITIGROUP - US1729674242 FINANCIALS 2.31 UNITED STATES 

IONIS PHARMACEUTICALS INC - US4622221004 HEALTH CARE 2.26 UNITED STATES 

CAPITAL ONE FINANCIAL CORP - US14040H1059 FINANCIALS 2.16 UNITED STATES 

GOLDMAN SACHS GROUP - US38141G1040 FINANCIALS 2.05 UNITED STATES 

TEVA PHARMACEUTICAL - US8816242098 HEALTH CARE 2.04 ISRAEL 

ELI ILLY & CO - US5324571083 HEALTH CARE 2.03 UNITED STATES 

QUALCOMM INC - US7475251036 TECHNOLOGY  1.99 UNITED STATES 

ASTRAZENECA - GB0009895292 HEALTH CARE 1.98 UNITED KINGDOM 

ASML HOLDING - NL0010273215 TECHNOLOGY 1.86 NETHERLANDS 

DANAHER CORP - US2358511028 HEALTH CARE  1.76 UNITED STATES 

JFROG LTD - IL0011684185 TECHNOLOGY  1.63 ISRAEL  

KLA-TENCOR CORPORATION - US4824801009 TECHNOLOGY  1.61 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 
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 31 December 2025, 113.05% of the assets were invested in investments aligned with the 
E/S characteristics promoted (#1). 

#1 Aligned with 
E/S chacteristics 

113.05% 

#1A Sustainable 
91.48% 

Investments 

#2 Other 
0% 

#1B Other E/S 
characteristics 

21.56% 

Taxonomy-aligned 
1.09% 

Other 
Environmental  

89.04% 

Social  
70.27% 
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 In which economic sectors were the investments made?

Equity:

Description % Average 

TECHNOLOGY 39.62 

HEALTH CARE 23.14 

COMMUNICATIONS 16.84 

FINANCIALS 9.93 

CONSUMER DISCRETIONARY 6.32 

INDUSTRIALS 6.13 

UTILITIES 2.94 

CONSUMER STAPLES 2.02 

ENERGY 0.90 

MATERIALS 0.41 

Bond: 

Description % Average 

GOVERNMENT 3.66 

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 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. 
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• 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: 1.09% 
CapEx: 0.12% 
OpEx: 0.16% 

 Non Taxonomy-aligned 
Turnover: 98.91% 
CapEx: 99.88% 
OpEx: 99.84% 

 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: 1.09%  
CapEx: 0.12% 
OpEx: 0.16% 

Non Taxonomy-aligned 
Turnover: 98.91% 
CapEx: 99.88% 
OpEx: 99.84% 

* 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 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?
The percentage of investments that were aligned with the EU Taxonomy has slightly
increased compared to the previous year.

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 89.04. 

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*
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What was the share of socially sustainable investments? 

70.27%. 

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% of the assets and include 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. 
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Product name: Kairos International Sicav - Italia 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 59.57% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

5.23 

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

55.03 

Carbon Footprint 34.50 

Involvement in fossil fuels 5.21% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 
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RATING 

ESG Risk Rating – average 17.29 

ESG Country Risk Rating – average  14.81 

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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

6.51 

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

125.71 

Carbon Footprint 90.06 

Involvement in fossil fuels 8.28% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 18.43 

ESG Country Risk Rating – average  15.14 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

 How did the sustainable investments that the financial product partially made not cause
significant harm to any environmental or social sustainable investment objective?
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The verification that issuers considered sustainable do not cause significant harm to other 
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do 
No Significant Harm, developed internally by the Manager), which, in accordance with 
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular, 
investments are considered to cause significant harm when they concern issuers that: 
· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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 
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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:

- Violations of UNGC Principles and OECD Guidelines,

- Lack of processes and compliance mechanisms to monitor compliance with UNGC
Principles and OECD Guidelines,

- 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 year 2025.  

Largest investments – ISIN Sector % Assets Country 

UNICREDIT SPA - IT0005239360 FINANCIALS 8.45 ITALY 

TELECOM ITALIA RISP - IT0003497176 COMMUNICATIONS 6.24 ITALY 

BANCA MONTE DEI PASCHI DI SIENA - IT0005508921 FINANCIALS 4.89 ITALY 

INTESA SAN PAOLO - IT0000072618 FINANCIALS 4.50 ITALY 

BOTS 0 06/12/26 - IT0005655037 GOVERNMENT  4.19 ITALY 

ASSICURAZIONI GENERALI - IT0000062072 FINANCIALS 3.97 ITALY 

STELLANTIS NV - NL00150001Q9 CONSUMER DISCRETIONARY 3.89 NETHERLANDS 

ENEL SPA - IT0003128367 UTILITIES 3.75 ITALY 

STMICROELECTRONICS NV - NL0000226223 TECHNOLOGY 3.69 NETHERLANDS 

BOTS 0 01/14/26 - IT0005631533 GOVERNMENT 3.17 ITALY 

RAFFEISEN BANK INTL - AT0000606306 FINANCIALS  2.53 AUSTRIA 

TENARIS SA - LU2598331598 MATERIALS 2.38  LUXEMBURG 

DANIELI & CO RISP - IT0000076486 INDUSTRIALS 2.32 ITALY 
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BPER BANCA - IT0000066123 FINANCIALS 2.27 ITALY 

TINEXTA - IT0005037210 TECHNOLOGY 1.96 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 
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 31 December 2025, 75.86% 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 

FINANCIALS 31.60 

CONSUMER DISCRETIONARY 8.97 

INDUSTRIALS 7.95 

UTILITIES 7.16 

COMMUNICATIONS 5.40 

TECHNOLOGY 4.75 

MATERIALS 2.83 

ENERGY 2.82 

HEALTH CARE 2.22 

CONSUMER STAPLES 1.83 

#1 Aligned with 
E/S chacteristics 

75.86% 

#1A Sustainable 
59.57% 

Investments 

#2 Other 
24.14% 

#1B Other E/S 
characteristics 

16.30% 

Taxonomy-aligned 
5.52% 

Other 
Environmental  

44.32% 

Social  
49.70% 
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Bond: 

Description % Average 

FINANCIALS 5.17 

GOVERNMENT 5.06 

TECHNOLOGY 0.75 

ENERGY 0.60 

UTILITIES 0.43 

REAL ESTATE 0.26 

CONSUMER DISCRETIONARY 0.21 

INDUSTRIALS 0.06 

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. 
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• 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: 5.52%  
CapEx: 10.37% 
OpEx: 9.40% 

 Non Taxonomy-aligned 
Turnover: 94.48% 
CapEx: 89.63% 
OpEx: 90.60% 

 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: 6.03%  
CapEx: 11.31% 
OpEx: 10.26% 

Non Taxonomy-aligned 
Turnover: 93.97% 
CapEx: 88.69% 
OpEx: 89.74% 

* 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 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?
The percentage of Taxonomy aligned investments as remained substantially stable
compared to the previous year.

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 44.32%. 

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*
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49.70%. 

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 24.14% of the assets and include 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. 
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Product name: Kairos International Sicav - Made in Italy 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 77.91% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

2.14 

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

38.52 

Carbon Footprint 32.59 

Involvement in fossil fuels 3.67% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 19.36 

SFDR (continued)

1)Disclosure pursuant to Article 8 of the SFDR (continued)



157 

ESG Country Risk Rating – average 14.87 

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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

6.51 

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

28.63 

Carbon Footprint 18.03 

Involvement in fossil fuels 0.21% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

RATING 

ESG Risk Rating – average 18.43 

ESG Country Risk Rating – average 15.14 
 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

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

The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
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· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines,
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines for Multinational Enterprises;
- 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 year 2025.  

Largest investments – ISIN Sector % Assets Country 

BANCA MONTE DEI PASCHI DI SIENA - IT0005508921 FINANCIALS 8.66 ITALY 

STMICROELECTRONICS - NL0000226223 TECHNOLOGY  7.98 NETHERLANDS 

UNICREDIT SPA - IT0005239360 FINANCIALS 7.32 ITALY 

STELLANTIS - NL00150001Q9 CONSUMER DISCRETIONARY 6.14 NETHERLANDS 

TELECOM ITALIA RISP - IT0003497176 COMMUNICATIONS  5.10 ITALY 

REPLY SPA - IT0005282865 TECHNOLOGY  3.84 ITALY  

BPER BANCA - IT0000066123 FINANCIALS 3.77 ITALY 

AZIMUT HOLDING SPA - IT0003261697 FINANCIALS 3.75 ITALY  

TENARIS SA - LU2598331598 MATERIALS 3.48 LUXEMBOURG 

SAIPEM SPA - IT0005495657 ENERGY 3.18 ITALY 

BANCA MEDIOLANUM - IT0004776628 FINANCIALS 2.88 ITALY 

SAN LORENZO SPA - IT0003549422 CONSUMER DISCRETIONARY 2.85 ITALY 

ASSICURAZIONI GENERALI - IT0000062072 FINANCIALS 2.81 ITALY 

BOTS 0 04/14/26 - IT0005645509 GOVERNMENT 2.78 ITALY 

TELECOM ITALIA SPA - IT0003497168 COMMUNICATIONS 2.63 ITALY 
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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 31 December 2024, 77.91% 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 

FINANCIALS 32.31 

INDUSTRIALS 15.43 

TECHNOLOGY 13.58 

CONSUMER DISCRETIONARY 9.04 

COMMUNICATIONS 6.76 

MATERIALS 5.16 

HEALTH CARE 4.47 

UTILITIES 3.98 

ENERGY 3.18 

CONSUMER STAPLES 1.82 

Bond: 
Description % Average 

GOVERNMENT 2.78 

FINANCIALS 0.76 

INDUSTRIALS 0.13 

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

#1 Aligned with 
E/S chacteristics 

99.35% 

#1A Sustainable 
77.91% 

Investments 

#2 Other 
0% 

#1B Other E/S 
characteristics 

21.44% 

Taxonomy-aligned 
15.64% 

Other 
Environmental  

57.19% 

Social  
63.93% 
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Not applicable 
• Did the financial product invest in fossil gas and/or nuclear energy related

activities complying with the EU Taxonomy1?

Yes 
X In fossil gas X 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: 0.01% 
OpEx: 0%  

 Taxonomy-aligned: Nuclear  
Turnover: 0.03% 
CapEx: 0.01% 
OpEx: 0.01% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 15.64% 
CapEx: 25.34% 
OpEx: 20.93% 

 Non Taxonomy-aligned 
Turnover: 84.33% 
CapEx: 74.64% 
OpEx: 79.06% 

 Taxonomy-aligned: Fossil gas 
Turnover: 0% 
CapEx: 0.01% 
OpEx: 0% 

 Taxonomy-aligned: Nuclear 
Turnover: 0.04% 
CapEx: 0.02% 
OpEx: 0.01% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 18.35%  
CapEx: 29.73% 
OpEx: 24.56% 

Non Taxonomy-aligned 
Turnover: 81.61% 
CapEx: 70.24% 
OpEx: 75.43% 

* 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

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*
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environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

The percentage of investments that were aligned with the EU Taxonomy has increased 
from 4.36% to 15.64% compared to last year. 

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

The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 57.19%. 

What was the share of socially sustainable investments? 

63.93%. 

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. 
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Product name: Kairos International Sicav - Opportunities Long/Short 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 56.72% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

3.60 

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

141 

Carbon Footprint 72.05 

Involvement in fossil fuels 1.11% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

RATING 

ESG Risk Rating – average 16.39 

ESG Country Risk Rating – average 13.39 
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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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

0.96 

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

125.71 

Carbon Footprint 90.06 

Involvement in fossil fuels 8.28% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 19.86 

ESG Country Risk Rating – average 13.68 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

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

The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
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regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular, 
investments are considered to cause significant harm when they concern issuers that: 
· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines;
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines;
- 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 year 2025.  

Largest investments – ISIN  Sector % Assets Country 

BTPS 1.6 06/01/26 - IT0005170839 GOVERNMENT 11.17 ITALY 

BUBILL 0 03/18/26 - DE000BU0E279 GOVERNMENT 10.89 GERMANY 

BOTS 0 02/13/26 - IT0005635351 GOVERNMENT 7.40 ITALY 

BPTS 3.8 04/15/26 - IT0005538597 GOVERNMENT 7.38 ITALY 

T 3 ¾ 06/30/27 - US91282CNL18 GOVERNMENT  6.34 UNITED STATES 

INFINEON TECHNOLOGY - DE0006231004 TECHNOLOGY 2.75 GERMANY 

B 03/31/26 - US912797TB33  GOVERNMENT 2.56 UNITED STATES 

CELLNEX TELECOM SA - ES0105066007 INDUSTRIALS 2.36 SPAIN 

AMAZON.COM INC - US0231351067 CONSUMER DISCRETIONARY  2.35 UNITED STATES 

ALPHABET INC-CL C - US02079K1079 COMMUNICATIONS 2.28 UNITED STATES 

A2A SPA - IT0001233417 UTILITIES 2.00 ITALY 

ADYEN NV - NL0012969182 FINANCIALS 1.68 NETHERLANDS 

VANG FTSE250 GBPBA (IM) - IE00BFMXVQ44 EQUITY FUNDS 1.16 EUROPE EX-EURO 

PRYSMIAN SPA - IT0004176001 INDUSTRIALS 1.14 ITALY 

NEMETSCHEK SE - DE0006452907 TECHNOLOGY 1.13 GERMANY  
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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 31 December 2024, 98.97% 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 

TECHNOLOGY 8.04 

HEALTH CARE  7.16 

INDUSTRIALS 6.73 

MATERIALS 6.68 

FINANCIALS 6.21 

COMMUNICATIONS 5.38 

UTILITIES 4.00 

CONSUMER DISCRETIONARY 2.29 

ENERGY 1.60 

REAL ESTATE 0.61 

CONSUMER STAPLES -0.62

Bond: 
Description Average 
GOVERNMENT  41.00% 

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

#1 Aligned with 
E/S chacteristics 

98.97% 

#1A Sustainable 
56.72% 

Investments 

#2 Other 
1.03% 

#1B Other E/S 
characteristics 

42.25% 

Taxonomy-aligned 
2.53% 

Other Environmental  
54.83% 

Social 
48.59% 
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• Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy1?

X Yes 
X In fossil gas X In nuclear energy 

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:  0.17% 

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

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 2.53% 
CapEx: 4.65% 
OpEx: 3.69% 

 Non Taxonomy-aligned 
Turnover: 97.44% 
CapEx: 95.35% 
OpEx: 96.14% 

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

 Taxonomy-aligned: Nuclear 
Turnover: 0.05%  
CapEx:0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 3.84%  
CapEx: 7.06% 
OpEx: 5.61% 

Non Taxonomy-aligned 
Turnover: 96.11% 
CapEx: 92.94% 
OpEx: 94.39% 

* 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

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*
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environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

The percentage of investments that were aligned with the EU Taxonomy slightly 
decreased compared to the previous year. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 54.83%. 

What was the share of socially sustainable investments? 

48.59%. 

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 1.03% of the assets and include 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. 
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Product name: Kairos International Sicav - Key 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 60.32% 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 31/12/2025 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

8.84 

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

198.11 

Carbon Footprint 94.66 

Involvement in fossil fuels 9.03% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation  NO 

RATING 

ESG Risk Rating – average 17.36 

ESG Country Risk Rating – average 14.37 
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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?

Characteristics promoted Indicator Data as at 31/12/2024 

Air emission programs GHG Emissions (total scope 1+2 in 
1K MT CO2eq) 

3.51 

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

243.87 

Carbon Footprint 127.38 

Involvement in fossil fuels 8.69% 

Respect of UNGC Principles 
and OECD Guidelines 

Violations of UNGC Principles and 
OCD Guidelines for Multinational 
Enterprises 

NO 

Lack of Processes and Compliance 
Mechanisms 

NO 

Any Country Social Violation NO 

RATING 

ESG Risk Rating – average 19.19 

ESG Country Risk Rating – average 15.45 
 

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

As illustrated in the opening paragraph, even if the product does not have sustainable 
investments as its objective, it has invested a portion of its assets in issuers defined as 
sustainable under the SFDR (both from an environmental and social point of view, without 
specific thresholds on the two types), based on an internal algorithm of the Management 
Company. This algorithm provides that issuers are considered sustainable if they: 
· comply with the exclusion criteria mentioned in the investment strategy paragraph;
· pass the DNSH test, described in the next paragraph;
· pass the good governance test, set at a minimum score level of 0.25;
· contribute positively to at least one of the following three areas: Climate Transition,

Environment and Society. The positive contribution is measured on the basis of the
issuers' involvement in certain initiatives or on the basis of best-in-class criteria,
relating to specific environmental and/or social factors.

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

The verification that issuers considered sustainable do not cause significant harm to other
sustainable investment objectives is carried out through a test (the so-called DNSH test – Do
No Significant Harm, developed internally by the Manager), which, in accordance with
regulatory indications, is based on the main adverse impact indicators (PAI)*. In particular,
investments are considered to cause significant harm when they concern issuers that:
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· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of 

the United Nations Global Compact and those of the OECD for multinational
enterprises;

· exceed some threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for even just one of the following PAI
indicators: 2**, 3**, 5, 6**, 8, 9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of
a diversified sample of European issuers) for at least 4 of the following PAI indicators:
2**, 3**, 5, 6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical 
Regulation (RTS) of the SFDR. 
Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the 
GHG Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 
and 2 only. It is also specified that the PAI 6 currently takes into account the sector 
classification provided by the Bloomberg provider as a proxy for the NACE classification, 
required by the regulation. 

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? 

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational 
Enterprises and the United Nations Guiding Principles on Business and Human Rights 
has been pursued through various investment selection and management criteria, 
explained above and consistent with the guidelines referred to. In particular: 
· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the

definition of threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social

or environmental objectives;
· application to equity investments of the policy for exercising voting rights, built

on the model of that of the info provider ISS, which takes into account specific
ESG factors and refers to guidelines consistent with sustainable business
practices in the field of the environment, fair treatment of labor, non-
discriminatory policies and protection of human rights, framed in initiatives such
as those of the United Nations Environment Program Finance Initiative (UNEP FI), 
United Nations Principles for Responsible Investment (UNPRI), United Nations
Global Compact, Global Reporting Initiative (GRI), Carbon Principles,
International Labor Organization Conventions (ILO) and European Union
Directives in social and environmental matters.

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.
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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:

- Violations of UNGC Principles and OECD Guidelines;
- Lack of processes and compliance mechanisms to monitor compliance with UNGC

Principles and OECD Guidelines;
- 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 year 2025.  

Largest investments – ISIN Sector % Assets Country 

BOTS 0 01/14/26 - IT0005631533 GOVERNMENT 8.95 ITALY 

DB X-TR II EONIA - LU0290358497 MONEY MARKET FUND 7.19 EURO AREA 

CELLNEX TELECOM SA - ES0105066007 INDUSTRIALS 5.02 SPAIN 

VEOLIA ENVIRONNEMENT - FR0000124141 UTILITIES 4.18 FRANCE 

ENEL SPA - IT0003128367 UTILITIES  4.03 ITALY 

SNAM SPA - IT0003153415 UTILITIES 3.73 ITALY 

BOTS 0 02/13/26 - IT0005635351  GOVERNMENT  3.73 ITALY 

AVAOLTA AG - CH0023405456 CONSUMER DISCRETIONARY 3.59 SWITZERLAND 

VINCI SA - FR0000125486 INDUSTRIALS  3.20 FRANCE 

EDP-ENERGIAS DE PORTUGAL SA - PTEDP0AM0009 UTILITIES  3.20 PORTUGAL 

A2A SPA - IT0001233417 UTILITIES 3.13 ITALY 

FLUGHAFEN ZUERICH AG - CH0319416936 INDUSTRIALS 2.95 SWITZERLAND 

EIFFAGE - FR0000130452 INDUSTRIALS 2.93 FRANCE 

CIRSA ENTERPRISES SA - ES0105884011 CONSUMER DISCRETIONARY 2.69 SPAIN 

ORANGE S.A. - FR0000133308 COMMUNICATIONS 2.58 FRANCE 

What was the proportion of sustainability-related investments? 
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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 31 December 2024, 93.73% 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 

UTILITIES 31.93 

INDUSTRIALS 20.40 

COMMUNICATIONS 6.39 

CONSUMER DISCRETIONARY 5.75 

REAL ESTATE 2.03 

ENERGY 0.71 

Bond: 
Description % Average 

GOVERNMENT  11.12 

COMMUNICATIONS 2.38 

CONSUMER DISCRETIONARY 1.05 

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

Not applicable 

#1 Aligned with 
E/S chacteristics 

93.73% 

#1A Sustainable 
60.32% 

Investments 

#2 Other 
6.27% 

 

#1B Other E/S 
characteristics 

33.40% 

Taxonomy-aligned 
15.64% 

Other 
Environmental  

60.32% 

Social  
43.32% 
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• Did the financial product invest in fossil gas and/or nuclear energy related
activities complying with the EU Taxonomy 1?

X Yes 
X In fossil gas X In nuclear energy 

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: 0.01% 
OpEx: 0%  

 Taxonomy-aligned: Nuclear  
Turnover: 0.03% 
CapEx: 0.01% 
OpEx: 0.01% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover: 15.64% 
CapEx: 25.34% 
OpEx: 20.93% 

 Non Taxonomy-aligned 
Turnover: 84.33%  
CapEx: 74.64% 
OpEx: 79.06% 

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

 Taxonomy-aligned: Nuclear 
Turnover: 0.02% 
CapEx: 0% 
OpEx: 0% 

 Taxonomy-aligned (no gas and nuclear) 
Turnover:18.62 % 
CapEx: 35.12% 
OpEx: 26.93% 

Non Taxonomy-aligned 
Turnover: 81.36% 
CapEx: 64.88% 
OpEx: 73.07% 

* 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

1. Taxonomy-alignment of investments 
including sovereign bonds*

0% 50% 100%

OpEx

CapEx

Turnover

2. Taxonomy-alignment of investments 
excluding sovereign bonds*
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environmentally 
sustainable economic 
activities under 
Regulation (EU) 
2020/852. 

The percentage of investments that were aligned with the EU Taxonomy has decreased 
from 16.12% to 15.64% compared to last year. 

What was the share of sustainable investments with an environmental objective not 
aligned with the EU Taxonomy? 
The share of sustainable investments with an environmental objective not aligned with 
the EU Taxonomy was 60.32%. 

What was the share of socially sustainable investments? 

43.32%. 

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 6.27% of the assets and include 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. 
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Product name: Kairos International Sicav - Euro Active
Long / Short (formerly Kairos International Sicav  - ActivESG) 

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: 92.63% 

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: 91.42% 

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 

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. 
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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 31/12/2025 

Climate and Enviroment Involvement in fossil fuels 0.13% 

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

SFDR (continued)

2)Disclosure pursuant to Article 9 of the SFDR (continued)

Kairos International Sicav - Euro Active Long / Short (formerly Kairos International Sicav  - ActivESG) (continued)



179 

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

44.18 

RATING 

ESG Risk Rating – average 17.18 

ESG Country Risk Rating – average 13.24 

…and compared to previous periods? 

Sustainable investment objective Indicator Data as at 31/12/2024 

Climate and environment  

Involvment in fossil fuel 0.56% 

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

57.64 

RATING 

ESG Risk Rating – average 16.73 

ESG Country Risk Rating – average 12.39 

How did the sustainable investments not cause significant harm to any 
sustainable investment objective?  

The verification that issuers considered sustainable do not cause significant harm to other sustainable 
investment objectives is carried out through a test (the so-called DNSH test – Do No Significant Harm, 
developed internally by the Manager), which, in accordance with regulatory indications, is based on 
the main adverse impact indicators (PAI)*. In particular, investments are considered to cause 
significant harm when they concern issuers that: 

· are involved in the controversial weapons sector;
· are involved in very serious controversies relating to compliance with the provisions of the United

Nations Global Compact and those of the OECD for multinational enterprises;
· exceed some threshold values (specifically identified by the Manager on the basis of a diversified

sample of European issuers) for even just one of the following PAI indicators: 2**, 3**, 5, 6**, 8,
9, 12 and 13;

· exceed critical threshold values (specifically identified by the Manager on the basis of a
diversified sample of European issuers) for at least 4 of the following PAI indicators: 2**, 3**, 5,
6**, 7, 8, 9, 10, 11, 12 and 13.

Note *: the PAI indicators used are the mandatory ones provided by the Technical Regulation (RTS) of 
the SFDR. 

Note **: it is specified that, for the purposes of the DNSH test, the Carbon Footprint and the GHG 
Intensity are calculated taking into account the greenhouse gas emissions of Scope 1 and 2 only. It is 
also specified that the PAI 6 currently takes into account the sector classification provided by the 
Bloomberg provider as a proxy for the NACE classification, required by the regulation. 

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

Please refer to the previous paragraph. 

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

The alignment of sustainable investments with the OECD Guidelines for Multinational Enterprises and 
the United Nations Guiding Principles on Business and Human Rights has been pursued through 
various investment selection and management criteria, explained above and consistent with the 
guidelines referred to. In particular: 

· exclusions related to controversial weapons, which apply to all investments;
· exclusions based on the “do no significant harm” principle, applied through the definition of

threshold levels of PAI indicators;
· inclusions based on the identification of positive contributions to climate, social or environmental 

objectives;
· application to equity investments of the policy for exercising voting rights, built on the model of

that of the info provider ISS, which takes into account specific ESG factors and refers to guidelines 
consistent with sustainable business practices in the field of the environment, fair treatment of
labor, non-discriminatory policies and protection of human rights, framed in initiatives such as
those of the United Nations Environment Program Finance Initiative (UNEP FI), United Nations
Principles for Responsible Investment (UNPRI), United Nations Global Compact, Global Reporting 
Initiative (GRI), Carbon Principles, International Labor Organization Conventions (ILO) and
European Union Directives in social and environmental matters.

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:
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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 – ISIN  Sector % Assets Country 

BANCA MONTE DEI PASCHI DI SIENA - IT0005508921 Financials  6.74 Italy 

COMPAGNIE DE SAINT-GOBAIN - FR0000125007 Materials  5.36 France 

CENTRICA PLC - GB00B033F229 Utlities  5.32 United Kingdom 

DSV PANALPINA A/S - DK0060079531 Industrials 4.86 Denmark 

VESTAS WIND SYSTEMS A/S - DK0061539921 Energy 4.85 Denmark  

STMICROELECTRONICS - NL0000226223 Technology 4.80 Switzerld  

CONTINENTAL AG - DE0005439004 Consumer Discretionary 4.26 Germany 

DEUTSCHE BANK AG - DE0005140008 Financials 4.24 Germany 

CIE FINANCIERE RICHEMO - CH0210483332 Consumer Discretionary 4.21 Switzerland 

NKT HOLDING - DK0010287663 Industrials 4.21 Denmark 

KINGSPAN GROUP - IE0004927939 Materials 3.88 Ireland 

ENEL SPA - IT0003128367 Utilities  3.78 Italy 

MERLIN PROPERTIES SOCIMI - ES0105025003 Real Estate 3.69 Spain 

SCHNEIDER ELECTRIC - FR0000121972 Industrials 3.60 France 

ESSILOR LUXOTTICA - FR0000121667 Healthcare  3.48 France 

What was the proportion of sustainability-related investments? 

The list includes the 
investments 
constituting the 
greatest proportion 
of investments of 
the financial product 
during the reference 
period which is year 
2025.  

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. 
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What was the asset allocation? 

In which economic sectors were the investments made?

Equity: 

Description % Average 

FINANCIALS 17.67 

INDUSTRIALS 8.90 

UTILITIES 8.89 

HEALTH CARE 7.87 

MATERIALS 7.02 

CONSUMER DISCRETIONARY 6.87 

TECHNOLOGY  5.40 

CONSUMER STAPLES 3.36 

REAL ESTATE  1.29 

ENERGY  -0.16 

COMMUNICATIONS  -0.81 

Bond: 

Description % Average 

Government  4.52 

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

Asset allocation 
describes the share 
of investments in 
specific assets. 

 

 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives. 

#2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 

Investments

#1 Sustainable

99.99%

Environmental
92.63%

Taxonomy-aligned
12.70%

Other
79.93%

Social
91.42%

#2 Not sustainable
0.01% 
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Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy12? 

Yes: 

In fossil gas In nuclear energy 

No 

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

Not applicable. 

12 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. 

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.

82.13%

81.01%

87.30%

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

12.70%

18.99%

17.87%

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 

82.13%

81.01%

87.30%

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

12.70%

18.99%

17.87%

This graph represents 100% of the total investments.
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How did the percentage of investments aligned with the EU Taxonomy compare 
with previous reference periods?  

The percentage of investments aligned with the EU Taxonomy increased from 3.55% to 
12.70%. 

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 92.63%. 

What was the share of socially sustainable investments

91.42%. 

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. 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 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 
by the Risk Management Department. The limit was adhered to throughout the year. During the year, 
through active investment decisions, the Sub-Fund has consistently increased the proportion of 
sustainable investments, ultimately closing at the highest levels for the year. 

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. 
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SFDR  
 
3)Disclosure pursuant to Article 6 of the SFDR 
 
Disclosure pursuant to Article 6 of the SFDR related to the Sub-Funds Kairos International Sicav - Bond, Kairos International Sicav - Pentagon and Kairos 
International Sicav - Patriot.  
 
The investments underlying this financial product (Sub-Fund) do not take into account the EU criteria for environmentally sustainable economic activities. 
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