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The Board of Directors, 
Twelve Capital UCITS ICAV, 
33 Sir John Rogerson’s Quay, 
Dublin 2. 

29th April 2025 

Annual Depositary Report to Shareholders 

We, UBS Europe SE, Ireland Branch, appointed Depositary to Twelve Capital UCITS ICAV (“ICAV”) provide 

this report solely in favour of the investors of the ICAV as a body for the period ended 31st December 2024 

(“the Accounting Period”). This report is provided in accordance with the UCITS Regulations – European 

Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (SI No 352 

of 2011) as amended, (“the UCITS Regulations”). We do not, in the provision of this report, accept nor 

assume responsibility for any other purpose or person to whom this report is shown. 

In accordance with our Depositary obligations as provided for under the UCITS Regulations, we have 

enquired into the conduct of the ICAV for the Accounting Period and we hereby report thereon to the 

investors of the ICAV as follows; 

We are of the opinion that the ICAV has been managed during the Accounting Period, in all material 

respects: 

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by

the constitutional documents and by the UCITS Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional document and the UCITS

Regulations.

Yours sincerely, 

UBS Europe SE, Ireland Branch 

Diarmaid O’Hanlon Alison Stirling 



 

 

Independent auditors’ report to the shareholders of the Funds of 
Twelve Capital UCITS ICAV  

Report on the audit of the financial statements 

Opinion 

In our opinion, Twelve Capital UCITS ICAV’s financial statements: 

• give a true and fair view of the Funds’ assets, liabilities and financial position as at 31 December 2024 and of their 
results and cash flows for the year/period then ended; 

• have been properly prepared in accordance with International Financial Reporting Standards (“IFRSs”) as 
adopted by the European Union; and 

• have been properly prepared in accordance with the requirements of the Irish Collective Asset-management 
Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2011 (as amended). 

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which 
comprise: 

• the Statement of Financial Position as at 31 December 2024; 

• the Statement of Comprehensive Income for the year/period then ended; 

• the Statement of Cash Flows for the year/period then ended; 

• the Statement of Changes in Net Assets for the year/period then ended; 

• the Schedule of Investments for each of the Funds as at 31 December 2024; and 

• the notes to the financial statements for each of the Funds, which include a description of the accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Emphasis of matter - financial statements prepared on a basis other than going concern 

In forming our opinion on the financial statements, which is not modified, we draw attention to note 3.1 to the financial 
statements which describes the reasons why the financial statements of Twelve Insurance Fixed Income Fund have been 
prepared on a basis other than going concern.   

Conclusions relating to going concern 

With the exception of Twelve Insurance Fixed Income Fund where a basis of accounting other than going concern has been 
adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern above, 
based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Funds’ ability to continue as a going concern for a 
period of at least twelve months from the date on which the financial statements are authorised for issue. 

With the exception of Twelve Insurance Fixed Income Fund where a basis of accounting other than going concern has been 
adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern above, in 



 

 

auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the 
preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Funds’ 
ability to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than 
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our 
opinion on the financial statements does not cover the other information and, accordingly, we do not express an audit 
opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. In connection 
with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material 
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report based on these responsibilities. 

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective 
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below: 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ 
report for the year/period ended 31 December 2024 is consistent with the financial statements. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Statement of Directors’ Responsibilities set out on page 4 and 5, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable framework and for being 
satisfied that they give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Funds’ ability to continue as going 
concerns, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless 
the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data 
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing 
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In 
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is 
selected. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. 

This description forms part of our auditors’ report. 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf


Use of this report 

This report, including the opinions, has been prepared for and only for the shareholders of each of the Funds as a body in 
accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do 
not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this 
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

Irish Collective Asset-management Vehicles Act 2015 exception reporting 

Directors’ remuneration 

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the 
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
29 April 2025 
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Twelve Insurance Fixed Income Fund           Legal entity identifier: 549300KVX2P3DQ7SU766

Environmental and/or social characteristics
  

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

Norms- -

Did this financial product have a sustainable investment objective?
Yes No

sustainable 
investments with an 

environmental objective: ___%

promoted Environmental/Social (E/S) 
characteristics and 

sustainable investments 
with a social objective: ___% 

did not 
make any sustainable investments  

Sustainable 
investment means 

The EU Taxonomy 
is 

laid down in 

environmentally 
sustainable 
economic 
activities

does 
include 

  



 

 

2 

 

enhance risk-  

-

- nd 

ocial 

 

 

 

 

 
 

 
  
 

 
 

 



 

 

3 

 

was 

-

 

 

 

 How did the sustainability indicators perform? 

 

-

 

- 

 

-

65  

Sustainability Indicator* Value Indicator Output 

Score** 65%  
0% –  

Sustainability 
indicators measure 

social 

 



 

 

4 

 

Pro
Score 75 96%  

–  

 55 96%  
–  

Issuer – 
Pillar Score %  

–  

Issuer – Social Pillar 
Score 60 %  

–  

Issuer – 
Pillar Score 32%  

–  

 
 

 

Pre- -

 

 

 

 
 

…and compared to previous periods? 

Sustainability Indicator* Dec-2024 Dec-2023 % change 

   -  

   -  

   -  

Issuer –    -  

Issuer – Social Pillar Score   -  

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

-  

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

-  

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

-  

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

-  

Principal adverse 
impacts 

decisions on 

 

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 
  

 
 

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



 

 

6 

 

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

In 2024 
 

  
  
  

 

  

T

 

PAI Nr PAI Name Fund value Coverage 

  6 53% 

   
- no exclusions in 2024 

 
 

– no exclusions in 2024 

  – no exclusions in 2024 

 

  

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

    

    

 
Financial and Insurance 

  Ireland 

    

the 
greatest proportion 
of investments 

4  
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What was the proportion of sustainability-related investments?

What was the asset allocation?  

4

Insurance 

Ireland

Financial and Insurance 

Asset allocation 

#1 Aligned with E/S characteristics

#2Other 

#1 Aligned with E/S characteristics 
- - #1B Other E/S characteristics
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In which economic sectors were the investments made?

NACE Sector Weight
%
%

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? 

No  

- 

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

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

-
are 

- turnover

- capital
expenditure

show

- operational
expenditure

Turnover

0% 50%

-
including sovereign bonds* 

Turnover

0% 50%

-
excluding sovereign bonds* 



 

 

9 

 

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

 

 

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

  

 

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

 

 

What was the share of socially sustainable investments? 

-  

 

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

4 3 2  

 
 

 

 

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

 

   are 

do 
not take into 
account the criteria 

  

fossil gas 

on emissions and 

low-

nuclear energy

 
 
Enabling activities 

 

 

Transitional 
activities are 

 which 
low-

 have 

emission levels  
corres
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 The 

 

 -

hese 

 

-

 

 



 

 

11 

 

 

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

 

How does the reference benchmark differ from a broad market index? 

 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

 

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

 

How did this financial product perform compared with the broad market index?`  

 

 

Reference 
benchmarks are 

 or 
social 
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Twelve Cat Bond Fund                                         Legal entity identifier: 549300T9OG2DBZC0QE07

Environmental and/or social characteristics
  

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

- -

Did this financial product have a sustainable investment objective?
Yes No

sustainable 
investments with an 

environmental objective: ___%

the EU 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did 

___% of 

with an 

sustainable investments 
with a social objective: ___% 

did not 
make any sustainable investments  

Sustainable 
investment 

that the investee 

The EU Taxonomy is 

laid down in 

environmentally 
sustainable 
economic activities

does not a 

  



 

 

2 

 

-  

-

anti- nd 

 

 

 

 

 
 

 
  
 

 
 

 



 

 

3 

 

was 

-

 

ount the 
 

 

 How did the sustainability indicators perform? 

 

 

-

 

with 
-

5  

 

Sustainability Indicator* Value Indicator Output 

 75 %  
0% –  

 4 34%  
–  

 5 2%  
–  

Sustainability 
indicators 
how the 

 



 

 

4 

 

– 
 57 5%  

–  

–  5 07%  
–  

– 
 5 %  

–  

  
 

- -

 

 

 

 
 

…and compared to previous periods? 

Sustainability Indicator* Dec-2024 Dec-2023 % change  
    

    

   -  

–    -  

–    -  

–     

    

 

 

 
 



 

 

5 

 

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

-  

 

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

-  

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

-  

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

 -  

 

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

In 2024 
 

  
  
  

 

Principal adverse 
impacts 

 

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 

 EU 

EU 
 

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



 

 

6 

 

  

 4  

PAI Nr PAI Name Fund value Coverage 

  4  44% 

   
- 4 

 
 

– 4 

  – 4 

 

The 
  

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

  
  

  
  

  
  

INTL BK RECON & 
 

  

  
  

  
  

  
  

  
  

  
  

    

the 
greatest proportion 
of investments of 

4  
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What was the proportion of sustainability-related investments?

What was the asset allocation?  

9% of its total 
4

In which economic sectors were the investments made?

NACE Sector Weight
9%

%

Asset allocation 

#1 Aligned with E/S characteristics

#2Other 

#1 Aligned with E/S characteristics 
- - #1B Other E/S characteristics
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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

No  

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

- 

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.

-

- turnover
 the 

of 
investee 

- capital 
expenditure

show

- operational 
expenditure

f 
investee 

fossil gas 

low-

nuclear energy

Enabling activities 

Transitional 
activities are 

low-

have 

0% 50%

-
including sovereign bonds* 

0% 50%

-
excluding sovereign bonds* 



 

 

9 

 

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

 

 

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

 

 

What was the share of socially sustainable investments? 

-  

 

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

4  

of this annua
 

 

 

 

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

 

   

do 
not take into 
account the criteria 

  



 

 

10 

 

 

 The 

 

-

 These 

o 
 

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

 

How does the reference benchmark differ from a broad market index? 

 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

 

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

 

How did this financial product perform compared with the broad market index?`  

 

Reference 
benchmarks 

attains the 
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Twelve Multi Strategy Fund                          Legal entity identifier: 635400AHQ8NQ7ZS1M435

Environmental and/or social characteristics
  

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

- -

Did this financial product have a sustainable investment objective?
Yes No

sustainable 
investments with an 

environmental objective: ___%

It promoted Environmental/Social (E/S) 
characteristics and 
while it did 

with an 

sustainable investments 
with a social objective: ___% 

did not 
make any sustainable investments  

Sustainable 
investment 

that the investee 

The EU Taxonomy is 

environmentally 
sustainable 
economic activities

a 

aligned with the 
  



 

 

2 

 

-  

-

anti- nd 

enerated 

 

 

 

 

 
 

 
  
 

 

 
 



 

 

3 

 

-

 

 

 How did the sustainability indicators perform? 

 

-

 

- 

 

-

7 9  

Sustainability Indicator* Value Indicator Output 

 67 9%  
–  

Sustainability 
indicators 

 



 

 

4 

 

 71 91%  
–  

 52%  
–  

Issuer – 
 38%  

–  

Issuer –  60 41%  
–  

Issuer –  56 82%  
0% –  

 100% 
 

- -

 

 

 

 
 

…and compared to previous periods? 

Sustainability Indicator* Dec-2024 Dec-2023 % change 
   -  

   -  

   -  

Issuer –     

Issuer –    -  

Issuer –     

    



 

 

5 

 

assi  

 

 
 

 

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

-  

 

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

-  

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

-  

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

 -  

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

  

 
 

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



 

 

6 

 

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

In 2024 
 

  
  
  

 

  

1 61 4  

PAI Nr PAI Name Fund value Coverage 

  8 77% 

  ute  
- 4 

 
 

– 4 

  – 4 

  

 

What were the top investments of this financial product? 

Largest investments Sector % Assets Country 

 
   

-     

-  
   

    

 
  Switzerland 

    

Principal adverse 
impacts are the 

 

the 
greatest proportion 
of investments 

31 
4  
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What was the proportion of sustainability-related investments?

What was the asset allocation?  

93 9
4

Netherlands

Netherlands

Asset allocation 

#1 Aligned with E/S characteristics

#2Other 

#1 Aligned with E/S characteristics 
- - #1B Other E/S characteristics
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In which economic sectors were the investments made?

NACE Sector Weight
93 9%

6 1%

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

e 

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

Yes

  

1

- 

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.

-aligned 
are 

- turnover
ing the 

green 

investee 

- capital 
expenditure

ing
the green 

- operational 
expenditure

ing

investee 

fossil gas 

-

nuclear energy

Enabling activities 

Transitional 
activities are 

-

have 

100%

100%

100%

0% 50% 100%

-
including sovereign bonds* 

100%

100%

100%

0% 50% 100%

-
excluding sovereign bonds* 



 

 

9 

 

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

 

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

  

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

 

 
What was the share of socially sustainable investments? 

-  
 

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

4 6 1  

 

 

 

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

 

y derive 

 

   are 

do 
not take into 
account the criteria 

  



 

 

10 

 

 The 

 

-

 These 

 

-

 

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

 

How does the reference benchmark differ from a broad market index? 

–   

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

 

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

 

How did this financial product perform compared with the broad market index?`  

 

Reference 
benchmarks are 

attains the 
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name: Twelve Alliance Dynamic Insurance Fund            Legal entity identifier: 2138005SKCXRBONDIZ84

Environmental and/or social characteristics
  

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

- -

Did this financial product have a sustainable investment objective?
Yes No

sustainable 
investments with an 

environmental objective: ___%

promoted Environmental/Social (E/S) 
characteristics and 

sustainable investments 
with a social objective: ___% 

did not 
make any sustainable investments  

Sustainable 
investment means 

The EU Taxonomy is 

environmentally 
sustainable 
economic activities

include a 

  



2 

enhance risk-  

-

- nd 

 

 

cu

 

 

 
 

 
  
 

 
 

 



 

 

3 

 

was 

-

 

 

 How did the sustainability indicators perform? 

 

 

-

 

-

a
4 46  

Sustainability Indicator* Value Indicator Output 

 4 46%  
–  

 83 28%  
–  

 5 91%  
0% –  

Issuer – 
 58 1%  

–  

Sustainability 
indicators measure 

 



 

 

4 

 

Issuer –  63 58%  
–  

Issuer – 
 50 89%  

–  

 100% 
 

- -

 

assi  

 

 
 

…and compared to previous periods? 

A 
Fund was launched in 2024   

 

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

-  

 

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

-  

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

-  



 

 

5 

 

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

-  

 

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

In 2024 
 

  
  
  

 

  

1 61 4  

 

PAI Nr PAI Name Fund value Coverage 

  5 1  44% 

   
- 4 

Principal adverse 
impacts 

 

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 

  

 
 

 
 Any other sustainable investments must also not significantly harm any 
environmental or social objectives.  
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– 4 

  – 4 

 

  

 

What were the top investments of this financial product? 

 

 

 

Largest investments Sector % Assets Country 

-   
 Ireland 

-310326  
  

2022-   
 Bermuda 

-   
 Bermuda 

-  
Financial and Insurance 

 
 Bermuda 

-   
 Bermuda 

-   
 Bermuda 

-   
 Bermuda 

-   
 Bermuda 

-   
 Ireland 

-280426  
 Bermuda 

-160129  
 Bermuda 

-060628  
 Cayman Islands 

-   
 Bermuda 

-060628  
 Ireland 

the 
greatest proportion 
of investments 

31 
4  
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What was the proportion of sustainability-related investments?

What was the asset allocation?  

85 8
4

In which economic sectors were the investments made?

NACE Sector Weight
85 8%
14 2%

Asset allocation 

#1 Aligned with E/S characteristics

#2Other 

#1 Aligned with E/S characteristics 
- - #1B Other E/S characteristics
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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

  

1

- 

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.

-
are 

- turnover

- capital 
expenditure

- operational 
expenditure

100%

100%

100%

0% 50% 100%

-
including sovereign bonds* 

100%

100%

100%

0% 50% 100%

-
excluding sovereign bonds* 
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What was the share of investments made in transitional and enabling activities? 

 

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

 

 

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

 

 
What was the share of socially sustainable investments? 

-  
 

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

4 14 2  

 

 

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

 

y derive 

fossil gas 

-

nuclear energy

 
 
Enabling activities 

 

 

Transitional 
activities are 

 which 
-

 have 

 

   are 

do 
not take into 
account the criteria 
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 The 

 

-

 

 

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

 
 

How does the reference benchmark differ from a broad market index? 

 

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted? 

 

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

 

How did this financial product perform compared with the broad market index?`  

 

Reference 
benchmarks are 
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Informations for investors in Switzerland

1) The domicilie of the Fund is in Ireland.

1) The representative is ACOLIN Fund Service AG, Leutschenbachstrasse 50, CH-8050 Zurich.

2) The paying agent is UBS Switzerland AG, Bahnhofstrasse 45, CH-8001 Zurich.

3) The prospectus, the latest annual reports, semi-annual reports, the list of purchases and sales and copies of the Articles of                                                                                              
Incorporation can be obtained free of charge from the registered office.
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